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PERFORMANCE AND CHANGES TO THE
PORTFOLIO

qÜÉ=ã~êâÉíë=éêçîÉÇ=èìáíÉ=ÅÜ~ääÉåÖáåÖ=ïáíÜ=~=ëÜ~êé=ÇÉÅäáåÉ=íçï~êÇë
íÜÉ=ÉåÇ=çÑ=cÉÄêì~êó=ÑçääçïÉÇ=Äó=~=é~êíá~ä=êÉÅçîÉêó=~åÇ=áåÅêÉ~ëÉÇ
îçä~íáäáíóK==^Ö~áåëí=íÜáë=Ä~ÅâÇêçé=íÜÉ=cìåÇ=ï~ë=êÉä~íáîÉäó=ëí~ÄäÉ=~åÇ
êÉíìêåÉÇ=OKUB=áå=íÜÉ=èì~êíÉê=Åçãé~êÉÇ=íç=íÜÉ=jp`f=tçêäÇ=fåÇÉñ
êÉíìêå=çÑ=MBK=

tÉ=Ü~îÉ=éêÉîáçìëäó=ÅçããÉåíÉÇ=çå=íÜÉ=åÉÖ~íáîÉ=áãé~Åí=çÑ=íÜÉ
~ééêÉÅá~íáçå=çÑ=íÜÉ=^ìëíê~äá~å=Ççää~ê=çå=çìê=êÉíìêåëK==qÜ~í=íêÉåÇ
ÅçåíáåìÉÇ=áå=íÜáë=èì~êíÉê=é~êíáÅìä~êäó=áå=íÜÉ=ä~ëí=ãçåíÜI=ÇÉíê~ÅíáåÖ
Ñêçã=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=çìê=áåîÉëíãÉåíë=áå=íÜÉáê=äçÅ~ä=ÅìêêÉåÅáÉëK

mÉêÜ~éë=~=äáííäÉ=ëìêéêáëáåÖäóI=ëçãÉ=çÑ=íÜÉ=ÄÉëí=éÉêÑçêãáåÖ=ëíçÅâë=áå=íÜÉ
cìåÇ=ïÉêÉ=áå=íÜÉ=ÉãÉêÖáåÖ=ã~êâÉíëK==lìê=áåîÉëíãÉåí=áå=fåÇá~Ûë=råáíÉÇ
_êÉïÉêáÉë=áåÅêÉ~ëÉÇ=Äó=ÅäçëÉ=íç=RMB=áå=íÜÉ=èì~êíÉê=ïÜáäëí=çìêI
~ÇãáííÉÇäó=ëã~ääI=éçëáíáçå=áå=sáÉíå~ã=a~áêáÉë=éêçÇìÅÉÇ=~=ëáãáä~ê
êÉíìêåK==fåîÉëíãÉåíë=áå=g~é~åI=ëìÅÜ=~ë=`áíáòÉå=t~íÅÜ=~åÇ=pçåóI
ÅçåíêáÄìíÉÇ=Ö~áåë=áå=ÉñÅÉëë=çÑ=OMB=áå=íÜÉ=èì~êíÉê=íçÖÉíÜÉê=ïáíÜ=ëçãÉ
çÑ=çìê=äçåÖJÜÉäÇ=Åçãé~åáÉëI=iáåÇí=~åÇ=péêìÉåÖäáI=~åÇ=`ä~êáåë
áåÅêÉ~ëáåÖ=áå=î~äìÉ=Äó=ãçêÉ=íÜ~å=NMBK==`ä~êáåëI=ïÜáÅÜ=ÜçäÇë=~å
~ííê~ÅíáîÉ=éçëáíáçå=áå=íÜÉ=ÅçëãÉíáÅë=ã~êâÉíI=ÄÉÅ~ãÉ=íÜÉ=ÑçÅìë=çÑ
áåÅêÉ~ëÉÇ=í~âÉçîÉê=ëéÉÅìä~íáçå=ÑçääçïáåÖ=íÜÉ=ÇÉ~íÜ=çÑ=íÜÉ=ÑçìåÇÉêK

PLATINUM 
INTERNATIONAL
BRANDS FUND

Simon Trevett
Portfolio Manager

DISPOSITION OF ASSETS

REGION MAR 2007 DEC 2006

EUROPE 32% 33%

JAPAN 25% 23%

OTHER ASIA (INCL KOREA) 21% 20%

NORTH AMERICA 7% 5%

CASH 15% 19%

SHORTS 9% 9%

Source: Platinum 
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VALUE OF $10,000 INVESTED SINCE INCEPTION 
18 MAY 2000 TO 31 MARCH 2007

Source:  Platinum and MSCI.  Refer to Note 2, page 4.

Platinum International Brands Fund

MSCI All Country World Index
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^í=íÜÉ=ÉåÇ=çÑ=íÜÉ=ä~ëí=èì~êíÉêI=íÜÉ=cìåÇ=áåíêçÇìÅÉÇ
~=ëÜçêí=éçëáíáçå=~Ö~áåëí=íÜÉ=cêÉåÅÜ=`^`=fåÇÉñI=íç
éêçíÉÅí=íÜÉ=ëáÖåáÑáÅ~åí=NRB=çÑ=íÜÉ=cìåÇ=áåîÉëíÉÇ=áå
ëíçÅâë=ÇçãáÅáäÉÇ=áå=íÜ~í=ÅçìåíêóK==qÜáë=ëÜçêí
éçëáíáçå=éêçîÉÇ=ìëÉÑìä=áå=ÅçåíêáÄìíáåÖ=íç=íÜÉ
ëí~Äáäáíó=çÑ=íÜÉ=cìåÇI=~äÄÉáí=Ñçê=åç=åÉí=Ö~áåK

^í=íÜÉ=çíÜÉê=ÉåÇ=çÑ=íÜÉ=ëéÉÅíêìãI=ëçãÉ=çÑ=çìê
ëã~ää=éçëáíáçåë=~Åêçëë=^ëá~=äçëí=î~äìÉI=ëìÅÜ=~ë
_Éån=áå=q~áï~åK==kçåÉ=çÑ=íÜÉ=áåîÉëíãÉåíë=íÜ~í
ÇÉÅäáåÉÇ=áå=î~äìÉ=ïÉêÉ=é~êíáÅìä~êäó=ä~êÖÉ=ÜçäÇáåÖë
~åÇ=áå=íÜÉ=Å~ëÉ=çÑ=çìê=ãáåçê=éçëáíáçåë=áå=fåÇá~I
ïÉêÉ=é~êíá~ääó=éêçíÉÅíÉÇ=Äó=çìê=ëÜçêí=éçëáíáçå=çå
íÜÉ=fåÇá~å=káÑíó=áåÇÉñK==

qÜÉ=cìåÇ=çééçêíìåáëíáÅ~ääó=áåÅêÉ~ëÉÇ=áíë
áåîÉëíãÉåí=áå=ëÉîÉê~ä=çÑ=íÜÉ=g~é~åÉëÉ=~åÇ=^ëá~å
Åçãé~åáÉë=ëìÅÜ=~ë=páåÖ~éçêÉ=^áêäáåÉë=~åÇ
_~åÖâçâ=_~åâK==^=ãçêÉ=ëìÄëí~åíá~ä=~ÇÇáíáçå=ï~ë
ã~ÇÉ=íç=pÜ~êéI=íç=ÄÉÅçãÉ=íÜÉ=ä~êÖÉëí=éçëáíáçå=çÑ
íÜÉ=cìåÇK===

pÜ~êé=Ü~ë=ÉãÉêÖÉÇ=~ë=~=äÉ~ÇáåÖ=i`a=qs=Åçãé~åó
ìåÇÉê=íÜÉ=äÉ~ÇÉêëÜáé=çÑ=íÜÉ=çìíÖçáåÖ=mêÉëáÇÉåí
~åÇ=~äíÜçìÖÜ=íÜÉ=áåÅçãáåÖ=mêÉëáÇÉåí=áåÜÉêáíë=~
ëíêçåÖ=éçëáíáçåI=íÜÉêÉ=~êÉ=åçåÉíÜÉäÉëë=ëçãÉ
ÅÜ~ääÉåÖÉëK==`çåÅÉêåë=ëìÅÜ=~ë=~=ëäçï=Ççïå=áå=rp
ÅçåëìãÉê=ÉñéÉåÇáíìêÉI=éÉêÜ~éë=~=ëíêÉåÖíÜÉåáåÖ
óÉå=íÜ~í=ïçìäÇ=ïÉ~âÉå=Éñéçêí=É~êåáåÖëI=Ñ~ääáåÖ=qs
éêáÅÉë=~åÇ=ëçãÉ=ã~åìÑ~ÅíìêáåÖ=ÅçåÅÉêåë=Ü~îÉ=äÉÇ
íç=~=Çìää=ëíçÅâ=éÉêÑçêã~åÅÉ=~åÇ=~=î~äì~íáçå=íÜ~í=áë
~í=~=êÉä~íáîÉ=äçïK==^Ö~áåëí=íÜáë=éçíÉåíá~ääó=èìáíÉ
ãáëÉê~ÄäÉ=çìíäççâ=íÜÉ=ã~å~ÖÉãÉåí=íÉ~ã=ÉñéêÉëë
ÅçåÑáÇÉåÅÉ=áå=íÜÉáê=íÉÅÜåçäçÖó=~Çî~åÅÉë=~åÇ=íÜÉ
Åçëí=ÅçãéÉíáíáîÉåÉëë=çÑ=íÜÉáê=éêçÇìÅíëK

tÉ=Ü~îÉ=~äëç=~ÇÇÉÇ=jáÅêçëçÑí=íç=íÜÉ=cìåÇK==qÜÉêÉ
áë=~=äçí=çÑ=åçáëÉ=~åÇ=ÅÜ~ííÉê=êÉÖ~êÇáåÖ=íÜÉ
éêçÇìÅíëI=ÉëéÉÅá~ääó=íÜÉ=åÉï=sáëí~Ò=çéÉê~íáåÖ
ëóëíÉã=~åÇ=ïáíÜ=éêçÇìÅí=ä~ìåÅÜÉë=Ñêçã=pçåó=~åÇ
káåíÉåÇçI=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=íÜÉ=Ö~ãáåÖ=ëóëíÉã
uÄçñ=áë=~äëç=ÄêçìÖÜí=áåíç=èìÉëíáçåK==kçåÉíÜÉäÉëëI
ïÜÉå=íÜÉ=î~äì~íáçå=çÑ=íÜáë=Åçãé~åó=E~ÇàìëíáåÖ=Ñçê
áíë=ã~ëëáîÉ=Å~ëÜ=Üç~êÇF=áë=Åçãé~êÉÇ=ïáíÜ=áíë=äçåÖJ
íÉêã=êÉÅçêÇI=ïÉ=èìÉëíáçå=ïÜÉíÜÉê=íÜÉêÉ=áëåÛí=~
ÇÉÖêÉÉ=çÑ=åÉÖäÉÅíK=

COMMENTARY

j~åó=Åçãé~åáÉëÛ=ÅçããìåáÅ~íáçå=ÇÉé~êíãÉåíë=Ü~îÉ
ÇçåÉ=~å=ÉñÅÉääÉåí=àçÄ=áå=ëÉííáåÖ=ÑçêíÜ=íÜÉ
íêÉãÉåÇçìë=éçíÉåíá~ä=çÑ=íÜÉáê=å~ëÅÉåí=ÉãÉêÖáåÖ
ã~êâÉí=çéÉê~íáçåëK==få=íÜÉáê=ÉåíÜìëá~ëã=íç=ÜáÖÜäáÖÜí
íÜÉ=éêçÖêÉëë=çÑ=íÜÉáê=åÉïÉëí=~êÉå~=çÑ=ÖêçïíÜI=ãçêÉ
çÑíÉå=íÜ~å=åçí=`Üáå~I=íÜÉ=ÑçÅìë=çå=íÜÉ=ã~àçêáíó=çÑ
íÜÉáê=ÄìëáåÉëë=Ü~ë=ÄÉÉå=êÉÇìÅÉÇ=íç=áåÅêÉãÉåí~ä
ÅçããÉåíë=çå=Åçëí=ã~å~ÖÉãÉåí=~åÇ=ãçîÉãÉåíë=áå
ÅçããçÇáíó=éêáÅÉëK==qÜÉêÉ=Ü~ë=ÖÉåÉê~ääó=ÄÉÉå=~å
áåëìÑÑáÅáÉåÅó=çê=Åçãéä~ÅÉåÅó=áå=éêÉëÉåíáåÖ=íÜÉ
ÅÜ~ääÉåÖÉë=~åÇ=çééçêíìåáíáÉë=Ñçê=ã~áåí~áåáåÖ=~
ÜÉ~äíÜó=ÖêçïíÜ=áå=íÜÉ=ÅçêÉ=êÉîÉåìÉ=ÇêáîÉêë=çÑ=íÜÉ
ÄìëáåÉëëK

cçê=ëçãÉ=Åçãé~åáÉë=íÜÉ=íÉãéçê~êó=êÉäáÉÑ=Ñêçã
ëÅêìíáåó=Ü~ë=éêçîÉå=íç=ÄÉ=ëÜçêí=äáîÉÇ=~ë=äçåÖJ
ëí~åÇáåÖ=áåÉÑÑáÅáÉåÅáÉë=Ü~îÉ=ÄÉÉå=ÅäçëÉäó=Éñ~ãáåÉÇ
Äó=~=î~êáÉíó=çÑ=ã~êâÉí=é~êíáÅáé~åíëI=ê~åÖáåÖ=Ñêçã
~Åíáîáëí=ÜÉÇÖÉ=ÑìåÇë=íç=ïÉääJÑìåÇÉÇ=éêáî~íÉ=Éèìáíó
ÑáêãëK=

qÜÉ=ëäÉÉéó=Ü~Äáíë=çÑ=áÅçåáÅ=å~ãÉë=ëìÅÜ=~ë=eÉáåò
Ü~îÉ=ÄÉÉå=íÜêìëí=áåíç=íÜÉ=ãÉÇá~=íÜêçìÖÜ=íÜÉ
~ééÉ~ê~åÅÉ=çÑ=~å=~Åíáîáëí=ëÜ~êÉÜçäÇÉê=çå=íÜÉ
êÉÖáëíÉêI=ïáíÜ=ã~å~ÖÉãÉåí=êÉäìÅí~åíäó=ÇáëÅçîÉêáåÖ
íÜ~í=êÉ~ääóI=íÜÉó=ÇáÇ=Ü~îÉ=íÜÉ=Å~é~Åáíó=íç=ìêÖÉåíäó
êÉÇìÅÉ=Åçëíë=~åÇ=êÉÅçåëáÇÉê=íÜÉáê=éêçÇìÅí=éçêíÑçäáçK
tÉ=~êÉ=ëçãÉïÜ~í=ëÅÉéíáÅ~ä=çÑ=eÉáåòÛë=êÉÅÉåí
éêçíÉëí~íáçåë=íÜ~í=íÜÉó=~êÉ=ãìÅÜ=ãçêÉ=çÑ=~=ÜÉ~äíÜó
ÑççÇë=Åçãé~åó=íÜ~å=éÉçéäÉ=éÉêÅÉáîÉ=~åÇ=ÇÉëéáíÉ
ÇÉîçíáåÖ=ãìÅÜ=çÑ=íÜÉáê=áåîÉëíçê=éêÉëÉåí~íáçå=íáãÉ
íç=ÜÉ~äíÜ=~åÇ=ïÉääåÉëëÒ=~åÇ=ÉãÉêÖáåÖ=ã~êâÉíëÒ
ïÉ=ÅçåíáåìÉ=íç=ÄÉäáÉîÉ=íÜ~í=íÜÉ=éêçÖêÉëë=çÑ=íÜÉ=ÅçêÉ
ÄìëáåÉëë=áå=ã~íìêÉ=ã~êâÉíë=áë=íÜÉ=âÉó=áëëìÉK==qÜÉ
ÅìêêÉåí=î~äì~íáçå=êÉÑäÉÅíë=íÜÉ=ÉåíÜìëá~ëã=Ñçê=ëÜçêíJ
íÉêã=É~êåáåÖë=éÉê=ëÜ~êÉI=áåÅêÉ~ëÉë=ÇÉêáîÉÇ=íÜêçìÖÜ
Åçëí=ÅìííáåÖ=~åÇ=ëÜ~êÉ=ÄìóÄ~Åâë=ïáíÜ=éÉêÜ~éë
áåëìÑÑáÅáÉåí=ïÉáÖÜíáåÖ=çå=íÜÉ=ÇáÑÑáÅìäíáÉë=çÑ=ÅêÉ~íáåÖ
äçåÖJíÉêã=êÉîÉåìÉ=ÖêçïíÜK==_ìí=íÜÉå=éÉêÜ~éë=ïÉ
ìåÇÉêÉëíáã~íÉ=~=åÉï=ÑçìåÇ=~ííê~ÅíáîÉåÉëë=Ñçê
ÉåÖ~ÖáåÖ=áå=áåÇìëíêó=ÅçåëçäáÇ~íáçåÒ=~åÇ=êÉÇìÅáåÖ
íÜÉ=áåÑäìÉåÅÉ=çÑ=ãÉÇÇäÉëçãÉ=ãáåçêáíó=ëÜ~êÉÜçäÇÉêëK=

pìÅÜ=íÜçìÖÜíë=ã~ó=ÄÉ=åÉ~ê=íÜÉ=ÑçêÉÑêçåí=çÑ=íÜÉ
ã~å~ÖÉãÉåí=~í=`~ÇÄìêó=pÅÜïÉééÉëK==qÜÉ
~ééÉ~ê~åÅÉ=çå=íÜÉáê=ëÜ~êÉÜçäÇÉê=êÉÖáëíÉê=çÑ=íÜÉ
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ë~ãÉ=~Åíáîáëí=ÜÉÇÖÉ=ÑìåÇ=Ü~ë=ëÉÉå=~=ê~íÜÉê=Ü~ëíó
êÉÅçÖåáíáçå=Äó=ã~å~ÖÉãÉåí=Ñçê=íÜÉ=åÉÉÇ=íç
~ÇÇêÉëë=äçåÖ=çìíëí~åÇáåÖ=ëÜ~êÉÜçäÇÉê=èìÉëíáçåëK
få=íÜáë=Å~ëÉI=íÜÉ=èìÉëíáçå=~ë=íç=ïÜó=íÜÉó
ã~áåí~áåÉÇ=çïåÉêëÜáé=çÑ=íÜÉ=rp=~åÇ=^ìëíê~äá~å
ëçÑí=Çêáåâë=ÄìëáåÉëë=ÇÉëéáíÉ=Ü~îáåÖ=ëçäÇ=íÜÉ
bìêçéÉ~å=ÄìëáåÉëë=íç=éêáî~íÉ=Éèìáíó=Ñáêãë=áå=OMMRK=

qÜÉó=éêçíÉëí=íÜ~í=íÜÉó=ïÉêÉ=~äêÉ~Çó=ÅçåëáÇÉêáåÖ
íÜáë=~åÇ=íÜ~í=íÜÉ=éä~åë=ïÉêÉ=áå=éä~ÅÉI=ÉñÅÉéí
éÉêÜ~éë=Ñçê=íÜÉ=é~êí=~Äçìí=ÇáëÅìëëáåÖ=íÜÉ=çéíáçåë
ïáíÜ=íÜÉáê=ëÜ~êÉÜçäÇÉêëK==^å~äóëíë=~êÉ=~äëç=åçï
~ÄäÉ=íç=ëÉÉÒ=íÜ~í=~=êçÄìëí=ÄáÇ=Ñçê=íÜÉ=ÄÉîÉê~ÖÉë
ÄìëáåÉëë=Ñêçã=éêáî~íÉ=ÉèìáíóI=íçÖÉíÜÉê=ïáíÜ=~å
áåíÉêÉëí=áå=áåÇìëíêó=ÅçåëçäáÇ~íáçåÒ=~ãçåÖëí=íÜÉ
ÅçåÑÉÅíáçå~êó=Åçãé~åáÉëI=ÅçìäÇ=äÉ~îÉ=ëÜ~êÉÜçäÇÉêë
ëçãÉ=RMB=ÄÉííÉê=çÑÑ=ïáíÜ=íÜÉáê=áåîÉëíãÉåíX=~
ÅçåëÉèìÉåÅÉ=çÑ=~=Å~í~äóíáÅ=PB=éçëáíáçå=Äó=~=ÜÉÇÖÉ
ÑìåÇK==qÜÉ=ÅçåÑÉÅíáçå~êó=ÄìëáåÉëë=ÇçÉë=Ü~îÉ=ëçãÉ
áåíÉêÉëíáåÖ=çééçêíìåáíáÉë=Ñçê=ÄçíÜ=êÉîÉåìÉ=ÖêçïíÜ
~åÇ=ëçãÉ=ëáÖåáÑáÅ~åí=ã~êÖáå=ÉåÜ~åÅÉãÉåí=~åÇ=ïÉ
ïáää=ãçåáíçê=íÜáë=ïáíÜ=áåíÉêÉëíK==få=íÜÉ=ãÉ~åíáãÉI
çìê=áåîÉëíãÉåí=áå=iáåÇí=~åÇ=péêìÉåÖäá=Ü~ë=éêçîÉå
íç=ÄÉ=ëáÖåáÑáÅ~åíäó=ãçêÉ=êÉï~êÇáåÖK=

få=ÜáÖÜäáÖÜíáåÖ=íÜÉëÉ=íïç=Åçãé~åáÉë=áí=ïçìäÇ=ÄÉ=~
ëáãéäáÑáÅ~íáçå=íç=~ëëìãÉ=íÜ~í=íÜÉ=áåíÉêÉëí=çÑ=ÜÉÇÖÉ
ÑìåÇëI=éêáî~íÉ=Éèìáíó=~åÇ=ïÉ~äíÜó
áåÇáîáÇì~äëL~Åíáîáëíë=áë=çåäó=éáèìÉÇ=ïÜÉå
ÅçåëáÇÉêáåÖ=ìåÇÉêJéÉêÑçêãáåÖ=Åçãé~åáÉëK==qÜÉêÉ
~êÉ=~=åìãÄÉê=çÑ=Éñ~ãéäÉë=çÑ=ëáÖåáÑáÅ~åí=~åÇ
ÅçãéÉíÉåíäó=êìå=Åçãé~åáÉë=ÄÉáåÖ=ëìÖÖÉëíÉÇ=~ë
~ííê~ÅíáîÉ=í~êÖÉíëI=ëìÅÜ=~ë=`ä~êáåë=~åÇ=^ÇáÇ~ëK
páãáä~êäó=íÜÉ=ãçîÉ=Äó=mÉêåçÇ=íç=ÉåëìêÉ=íÜ~í=íÜÉó
Ü~îÉ=~=ëìÑÑáÅáÉåíäó=ä~êÖÉ=é~Åí=~ãçåÖëí=ÑêáÉåÇäó
ëÜ~êÉÜçäÇÉêë=áë=ÑìêíÜÉê=ÉîáÇÉåÅÉ=çÑ=~=ãçêÉ=ÖÉåÉê~ä
ÅçåÅÉêå=~ãçåÖëí=íÜÉ=ã~å~ÖÉãÉåí=íÉ~ãë=íÜ~í=íÜÉó
ã~ó=ÄÉ=ÉñéçëÉÇ=íç=ìåïÉäÅçãÉ=ëÅêìíáåó=çê
ÅÜ~åÖÉë=áå=çïåÉêëÜáéK=

fí=áë=~äëç=ïçêíÜ=ÜáÖÜäáÖÜíáåÖ=íÜ~í=ÇÉëéáíÉ=íÜÉ=åÉ~êJ
íÉêã=ÉñÅáíÉãÉåí=~åÇ=Çáëíê~Åíáçå=çÑ=íÜÉ=Åçêéçê~íÉ
ëÜÉå~åáÖ~åë=ÜáÖÜäáÖÜíÉÇ=~ÄçîÉI=íÜÉêÉ=~êÉ
åçåÉíÜÉäÉëë=ëçãÉ=ìåÇÉêäóáåÖ=íÜÉãÉë=íÜ~í
ÅçåíáåìÉ=íç=ÇêáîÉ=ëçäáÇ=éÉêÑçêã~åÅÉ=áå=çìê
Åçãé~åáÉëK==qÜÉ=ÅÜ~êí=çîÉê=ÜáÖÜäáÖÜíë=~=íÜÉãÉ
íÜ~í=áë=ïÉää=êÉéêÉëÉåíÉÇ=áå=íÜÉ=cìåÇ=~åÇ=éÉêÜ~éë
áääìëíê~íÉë=íÜÉ=éçíÉåíá~ä=Ñçê=äçåÖÉîáíó=áå=ëçãÉ
áåîÉëíãÉåí=áÇÉ~ëK=

qÜÉ=éêÉëÉåÅÉ=çÑ=ëìÅÜ=~=ëÉÉãáåÖäó=éçïÉêÑìä
ìåÇÉêäóáåÖ=íÜÉãÉ=ÇçÉë=åçí=áå=áíëÉäÑ=Öì~ê~åíÉÉ
ÖççÇ=áåîÉëíãÉåí=êÉíìêåëK==^=êÉîáÉï=áå=íÜÉ=èì~êíÉê
çÑ=_êçïåJcçêã~åI=âåçïå=Ñçê=íÜÉáê=g~Åâ=a~åáÉäë
Äê~åÇI=êÉîÉ~äÉÇ=~=Åçãé~åó=~í=~=ÜáÖÜÉê=î~äì~íáçå
íÜ~å=áíë=bìêçéÉ~å=ÅçìåíÉêé~êíë=~åÇ=ïáíÜ
ÇÉÅÉäÉê~íáåÖ=ÖêçïíÜ=áå=íÜÉ=äÉ~Ç=Äê~åÇK==tÉ=~äëç
éêÉÑÉê=íÜÉ=ÉñéçëìêÉ=íç=íÜÉ=^ëá~å=ã~êâÉíë=íÜ~í=çìê
ÉñáëíáåÖ=áåîÉëíãÉåíë=éêçîáÇÉK=

OUTLOOK

tÉ=ã~áåí~áå=çìê=äçåÖ=ëí~åÇáåÖ=Å~ìíáçå=áå=êÉëéÉÅí
çÑ=íÜÉ=ÇÉéÉåÇÉåÅÉ=çÑ=ã~åó=Åçãé~åáÉë=çå=~
éêçÇáÖ~ä=rp=ÅçåëìãÉêK==^å=áåÅêÉ~ëáåÖäó
~ééêÉÜÉåëáîÉ=ÅçåëìãÉê=ã~ó=ÄÉÅçãÉ=ãçêÉ=ÉîáÇÉåí
~ë=íÜÉ=óÉ~ê=éêçÖêÉëëÉëK==få=ã~åó=Å~ëÉë=íÜÉ=êçÄìëí
ÖêçïíÜ=çÑ=ÅçåëìãÉêáëã=áå=^ëá~=áë=~äêÉ~Çó
ÅçåÑáÇÉåíäó=êÉÑäÉÅíÉÇ=áå=íÜÉ=î~äì~íáçåë=çÑ=ã~åó
Åçãé~åáÉë=~åÇ=áë=ìåäáâÉäó=íç=éêçîáÇÉ=ëìÑÑáÅáÉåí
çÑÑëÉí=ëÜçìäÇ=íÜÉêÉ=ÄÉ=~=éìääÄ~Åâ=áå=ëéÉåÇáåÖ
é~ííÉêåë=áå=íÜÉ=rpK==tÉ=Ü~îÉ=ÅçããÉåíÉÇ=êÉÅÉåíäó
íÜ~í=íÜÉ=î~äì~íáçåë=çÑ=ã~åó=çÑ=íÜÉ=Äêç~ÇÉê
ÅçåëìãÉê=ÖççÇë=Åçãé~åáÉë=~êÉ=êÉä~íáîÉäó=ÜáÖÜ=~åÇ
íÜ~í=êÉã~áåë=íÜÉ=Å~ëÉK==tÉ=~êÉ=ÑáåÇáåÖ=ëçãÉ
çééçêíìåáíáÉë=~åÇ=åÉÖäÉÅí=áå=íÜÉ=ä~êÖÉëí=çÑ
Åçãé~åáÉë=~ë=íÜÉ=ã~êâÉí=ÅçåíáåìÉë=íç=éêÉÑÉê=íç
ÑçÅìë=çå=íÜÉ=éçíÉåíá~ä=Ñçê=çìíëáòÉÇ=ÖêçïíÜ=~åÇ
éçëëáÄäÉ=~Åèìáëáíáçå=~ãçåÖëí=ëã~ääÉê=Åçãé~åáÉëK=

US Share of Beer and Spirits servings 

Source:  Beer Marketers’ Insights, Adams, Goldman Sachs research estimates
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NOTES

NK==qÜÉ=áåîÉëíãÉåí=êÉíìêåë=~êÉ=Å~äÅìä~íÉÇ=ìëáåÖ=íÜÉ=cìåÇDë=ìåáí=éêáÅÉ=~åÇ=êÉéêÉëÉåí=íÜÉ=ÅçãÄáåÉÇ=áåÅçãÉ=~åÇ=Å~éáí~ä=êÉíìêå=Ñçê=íÜÉ=ëéÉÅáÑáÅ=éÉêáçÇK
qÜÉó=~êÉ=åÉí=çÑ=ÑÉÉë=~åÇ=Åçëíë=EÉñÅäìÇáåÖ=íÜÉ=ÄìóJëÉää=ëéêÉ~Ç=~åÇ=~åó=áåîÉëíãÉåí=éÉêÑçêã~åÅÉ=ÑÉÉ=é~ó~ÄäÉFI=~êÉ=éêÉJí~ñ=~åÇ=~ëëìãÉ=íÜÉ=êÉáåîÉëíãÉåí
çÑ=ÇáëíêáÄìíáçåëK==qÜÉ=áåîÉëíãÉåí=êÉíìêåë=ëÜçïå=~êÉ=ÜáëíçêáÅ~ä=~åÇ=åç=ï~êê~åíó=Å~å=ÄÉ=ÖáîÉå=Ñçê=ÑìíìêÉ=éÉêÑçêã~åÅÉK==vçì=ëÜçìäÇ=ÄÉ=~ï~êÉ=íÜ~í=é~ëí
éÉêÑçêã~åÅÉ=áë=åçí=~=êÉäá~ÄäÉ=áåÇáÅ~íçê=çÑ=ÑìíìêÉ=éÉêÑçêã~åÅÉK==aìÉ=íç=íÜÉ=îçä~íáäáíó=çÑ=ìåÇÉêäóáåÖ=~ëëÉíë=çÑ=íÜÉ=cìåÇë=~åÇ=çíÜÉê=êáëâ=Ñ~Åíçêë=~ëëçÅá~íÉÇ
ïáíÜ=áåîÉëíáåÖI=áåîÉëíãÉåí=êÉíìêåë=Å~å=ÄÉ=åÉÖ~íáîÉ=Eé~êíáÅìä~êäó=áå=íÜÉ=ëÜçêíJíÉêãFK

OK==qÜÉ=áåîÉëíãÉåí=êÉíìêåë=ÇÉéáÅíÉÇ=áå=íÜÉ=Öê~éÜë=~êÉ=Åìãìä~íáîÉ=çå=^ANMIMMM=áåîÉëíÉÇ=áå=íÜÉ=êÉäÉî~åí=cìåÇ=ëáåÅÉ=áåÅÉéíáçå=êÉä~íáîÉ=íç=íÜÉáê=fåÇÉñ
Eáå=^AF=~ë=éÉê=ÄÉäçïW

mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇW
fåÅÉéíáçå=N=j~ó=NVVRI=jp`f=^ää=`çìåíêó=tçêäÇ=kÉí=fåÇÉñ

mä~íáåìã=råÜÉÇÖÉÇ=cìåÇW
fåÅÉéíáçå=PN=g~åì~êó=OMMRI=jp`f=^ää=`çìåíêó=tçêäÇ=kÉí=fåÇÉñ

mä~íáåìã=^ëá~=cìåÇW
fåÅÉéíáçå=P=j~êÅÜ=OMMPI=jp`f=^ää=`çìåíêó=^ëá~=Éñ=g~é~å=kÉí=fåÇÉñ

mä~íáåìã=bìêçéÉ~å=cìåÇW
fåÅÉéíáçå=N=gìäó=NVVUI=jp`f=^ää=`çìåíêó=bìêçéÉ=kÉí=fåÇÉñ

mä~íáåìã=g~é~å=cìåÇW
fåÅÉéíáçå=N=gìäó=NVVUI=jp`f=g~é~å=kÉí=fåÇÉñ

mä~íáåìã=fåíÉêå~íáçå~ä=_ê~åÇë=cìåÇW
fåÅÉéíáçå=NU=j~ó=OMMMI=jp`f=^ää=`çìåíêó=tçêäÇ=kÉí=fåÇÉñ

mä~íáåìã=fåíÉêå~íáçå~ä=eÉ~äíÜ=`~êÉ=cìåÇW
fåÅÉéíáçå=NM=kçîÉãÄÉê=OMMPI=jp`f=^ää=`çìåíêó=tçêäÇ=eÉ~äíÜ=`~êÉ=kÉí=fåÇÉñ

mä~íáåìã=fåíÉêå~íáçå~ä=qÉÅÜåçäçÖó=cìåÇW
fåÅÉéíáçå=NU=j~ó=OMMMI=jp`f=^ää=`çìåíêó=tçêäÇ=fåÑçêã~íáçå=qÉÅÜåçäçÖó=fåÇÉñ

EåÄK=íÜÉ=Öêçëë=jp`f=fåÇÉñ=ï~ë=ìëÉÇ=éêáçê=íç=PN=aÉÅÉãÄÉê=NVVU=~ë=íÜÉ=åÉí=jp`f=fåÇÉñ=ÇáÇ=åçí=ÉñáëíFK

qÜÉ=áåîÉëíãÉåí=êÉíìêåë=~êÉ=Å~äÅìä~íÉÇ=ìëáåÖ=íÜÉ=cìåÇDë=ìåáí=éêáÅÉK==qÜÉó=~êÉ=åÉí=çÑ=ÑÉÉë=~åÇ=Åçëíë=EÉñÅäìÇáåÖ=íÜÉ=ÄìóJëÉää=ëéêÉ~Ç=~åÇ=~åó=áåîÉëíãÉåí
éÉêÑçêã~åÅÉ=ÑÉÉ=é~ó~ÄäÉFI=éêÉJí~ñ=~åÇ=~ëëìãÉ=íÜÉ=êÉáåîÉëíãÉåí=çÑ=ÇáëíêáÄìíáçåëK==fí=ëÜçìäÇ=ÄÉ=åçíÉÇ=íÜ~í=mä~íáåìã=ÇçÉë=åçí=áåîÉëí=Äó=êÉÑÉêÉåÅÉ=íç=íÜÉ
ïÉáÖÜíáåÖë=çÑ=íÜÉ=fåÇÉñK==råÇÉêäóáåÖ=~ëëÉíë=~êÉ=ÅÜçëÉå=íÜêçìÖÜ=mä~íáåìãDë=áåÇáîáÇì~ä=ëíçÅâ=ëÉäÉÅíáçå=éêçÅÉëë=~åÇ=~ë=~=êÉëìäí=ÜçäÇáåÖë=ïáää=î~êó
ÅçåëáÇÉê~Ääó=íç=íÜÉ=ã~âÉJìé=çÑ=íÜÉ=fåÇÉñK==qÜÉ=fåÇÉñ=áë=éêçîáÇÉÇ=~ë=~=êÉÑÉêÉåÅÉ=çåäóK

mä~íáåìã=fåîÉëíãÉåí=j~å~ÖÉãÉåí=iáãáíÉÇ=^_k=OR=MSP=RSR=MMS=^cpi=OONVPR=íê~ÇáåÖ=~ë=mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí=Emä~íáåìãF=áë=íÜÉ=êÉëéçåëáÄäÉ
Éåíáíó=~åÇ=áëëìÉê=çÑ=íÜÉ=mä~íáåìã=qêìëí=cìåÇë=EíÜÉ=cìåÇëFK
qÜÉ=mä~íáåìã=qêìëí=mêçÇìÅí=aáëÅäçëìêÉ=pí~íÉãÉåí=kçK=T=EmapFI=áë=íÜÉ=ÅìêêÉåí=çÑÑÉê=ÇçÅìãÉåí=Ñçê=íÜÉ=cìåÇëK==vçì=Å~å=çÄí~áå=~=Åçéó=çÑ=íÜÉ=map=Ñêçã
mä~íáåìãDë=ïÉÄëáíÉI=ïïïKéä~íáåìãKÅçãK~ìI=çê=Äó=Åçåí~ÅíáåÖ=fåîÉëíçê=pÉêîáÅÉë=çå=NPMM=TOS=TMM=E^ìëíê~äá~å=áåîÉëíçêë=çåäóFI=MO=VORR=TRMM=çê=MUMM
TMM=TOS=EkÉï=wÉ~ä~åÇ=áåîÉëíçêë=çåäóF=çê=îá~=áåîÉëí]éä~íáåìãKÅçãK~ìK

_ÉÑçêÉ=ã~âáåÖ=~åó=áåîÉëíãÉåí=ÇÉÅáëáçå=óçì=åÉÉÇ=íç=ÅçåëáÇÉê=EïáíÜ=óçìê=Ñáå~åÅá~ä=~ÇîáëÉêF=óçìê=é~êíáÅìä~ê=áåîÉëíãÉåí=åÉÉÇëI=çÄàÉÅíáîÉë=~åÇ=Ñáå~åÅá~ä
ÅáêÅìãëí~åÅÉëK==vçì=ëÜçìäÇ=ÅçåëáÇÉê=íÜÉ=map=áå=ÇÉÅáÇáåÖ=ïÜÉíÜÉê=íç=~ÅèìáêÉI=çê=ÅçåíáåìÉ=íç=ÜçäÇI=ìåáíë=áå=íÜÉ=cìåÇëK

afp`i^fjboW==qÜÉ=áåÑçêã~íáçå=áå=íÜáë=nì~êíÉêäó=oÉéçêí=áë=åçí=áåíÉåÇÉÇ=íç=éêçîáÇÉ=~ÇîáÅÉK==fí=Ü~ë=åçí=ÄÉÉå=éêÉé~êÉÇ=í~âáåÖ=áåíç=~ÅÅçìåí=~åó
é~êíáÅìä~ê=áåîÉëíçêDë=çê=Åä~ëë=çÑ=áåîÉëíçêDë=áåîÉëíãÉåí=çÄàÉÅíáîÉëI=Ñáå~åÅá~ä=ëáíì~íáçå=çê=åÉÉÇëI=~åÇ=ëÜçìäÇ=åçí=ÄÉ=ìëÉÇ=~ë=íÜÉ=Ä~ëáë=Ñçê=ã~âáåÖ
áåîÉëíãÉåíI=Ñáå~åÅá~ä=çê=çíÜÉê=ÇÉÅáëáçåëK==qç=íÜÉ=ÉñíÉåí=éÉêãáííÉÇ=Äó=ä~ïI=åç=äá~Äáäáíó=áë=~ÅÅÉéíÉÇ=Ñçê=~åó=äçëë=çê=Ç~ã~ÖÉ=~ë=~=êÉëìäí=çÑ=~åó=êÉäá~åÅÉ=çå
íÜáë=áåÑçêã~íáçåK==mä~íáåìã=ÇçÉë=åçí=Öì~ê~åíÉÉ=íÜÉ=êÉé~óãÉåí=çÑ=Å~éáí~äI=íÜÉ=é~óãÉåí=çÑ=áåÅçãÉ=çê=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=íÜÉ=cìåÇëK

«=mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí=OMMTK==^ää=oáÖÜíë=oÉëÉêîÉÇK
mä~íáåìã=áë=~=ãÉãÄÉê=çÑ=íÜÉ=mä~íáåìã=dêçìé=çÑ=Åçãé~åáÉëK

jp`f=aáëÅä~áãÉêW==kÉáíÜÉê=jp`f=åçê=~åó=çíÜÉê=é~êíó=áåîçäîÉÇ=áå=çê=êÉä~íÉÇ=íç=ÅçãéáäáåÖI=ÅçãéìíáåÖ=çê=ÅêÉ~íáåÖ=íÜÉ=jp`f=Ç~í~=ã~âÉë=~åó=ÉñéêÉëë=çê
áãéäáÉÇ=ï~êê~åíáÉë=çê=êÉéêÉëÉåí~íáçåë=ïáíÜ=êÉëéÉÅí=íç=ëìÅÜ=Ç~í~=Eçê=íÜÉ=êÉëìäíë=íç=ÄÉ=çÄí~áåÉÇ=Äó=íÜÉ=ìëÉ=íÜÉêÉçÑFI=~åÇ=~ää=ëìÅÜ=é~êíáÉë=ÜÉêÉÄó
ÉñéêÉëëäó=ÇáëÅä~áã=~ää=ï~êê~åíáÉë=çÑ=çêáÖáå~äáíóI=~ÅÅìê~ÅóI=ÅçãéäÉíÉåÉëëI=ãÉêÅÜ~åí~Äáäáíó=çê=ÑáíåÉëë=Ñçê=~=é~êíáÅìä~ê=éìêéçëÉ=ïáíÜ=êÉëéÉÅí=íç=~åó=çÑ=ëìÅÜ
Ç~í~K=táíÜçìí=äáãáíáåÖ=~åó=çÑ=íÜÉ=ÑçêÉÖçáåÖI=áå=åç=ÉîÉåí=ëÜ~ää=jp`fI=~åó=çÑ=áíë=~ÑÑáäá~íÉë=çê=~åó=íÜáêÇ=é~êíó=áåîçäîÉÇ=áå=çê=êÉä~íÉÇ=íç=ÅçãéáäáåÖI
ÅçãéìíáåÖ=çê=ÅêÉ~íáåÖ=íÜÉ=Ç~í~=Ü~îÉ=~åó=äá~Äáäáíó=Ñçê=~åó=ÇáêÉÅíI=áåÇáêÉÅíI=ëéÉÅá~äI=éìåáíáîÉI=ÅçåëÉèìÉåíá~ä=çê=~åó=çíÜÉê=Ç~ã~ÖÉë=EáåÅäìÇáåÖ=äçëí=éêçÑáíëF
ÉîÉå=áÑ=åçíáÑáÉÇ=çÑ=íÜÉ=éçëëáÄáäáíó=çÑ=ëìÅÜ=Ç~ã~ÖÉëK=kç=ÑìêíÜÉê=ÇáëíêáÄìíáçå=çê=ÇáëëÉãáå~íáçå=çÑ=íÜÉ=jp`f=Ç~í~=áë=éÉêãáííÉÇ=ïáíÜçìí=jp`fÛë=ÉñéêÉëë
ïêáííÉå=ÅçåëÉåíK




