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DISPOSITION OF ASSETS

REGION JUN 2007 MAR 2007

EUROPE 35% 32%

OTHER ASIA (INCL KOREA) 28% 21%

JAPAN 24% 25%

NORTH AMERICA 7% 7%

CASH 6% 15%

SHORTS 6% 9%

Source: Platinum 
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VALUE OF $10,000 INVESTED SINCE INCEPTION 
18 MAY 2000 TO 30 JUNE 2007

Source:  Platinum and MSCI.  Refer to Note 2, page 41.
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lå=~å=~ååì~ä=Ä~ëáë=íÜÉ=cìåÇ=Ü~ë=Ñ~êÉÇ=~=äáííäÉ
ÄÉííÉê=~í=NMB=ïáíÜ=ãìÅÜ=çÑ=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=íÜÉ
áåÇáîáÇì~ä=ëíçÅâë=ÄÉáåÖ=çÑÑëÉí=Äó=ÄçíÜ=íÜÉ
~ééêÉÅá~íáåÖ=^ìëíê~äá~å=Ççää~ê=~åÇ=íÜÉ=Åçëí=çÑ
ã~áåí~áåáåÖ=íÜÉ=ëÜçêí=éçëáíáçåë=çå=íÜÉ=áåÇáÅÉëK=

kçí=ëìêéêáëáåÖäóI=Ñçê=ÄçíÜ=íÜÉ=óÉ~ê=~åÇ=íÜÉ=èì~êíÉêI
íÜÉ=ëíêçåÖ=ëíçÅâ=éÉêÑçêã~åÅÉë=ïÉêÉ=éêÉÇçãáå~åíäó
Ñêçã=ÉãÉêÖáåÖ=ã~êâÉí=áåîÉëíãÉåíëX=fåÇá~I=hçêÉ~I
fåÇçåÉëá~I=sáÉíå~ã=~åÇ=çìê=Åçãé~åáÉë=ïÜáÅÜ=Ü~îÉ
ä~êÖÉ=é~êíë=çÑ=íÜÉáê=ÄìëáåÉëëÉë=áå=oìëëá~=çê=íÜÉ
^ëá~å=êÉÖáçå=ëìÅÜ=~ë=íÜÉ=ÅçëãÉíáÅ=Åçãé~åó
lêáÑä~ãÉK==qÜÉ=áåîÉëíãÉåíë=áå=g~é~å=Ü~îÉ=ÄÉÉå
Çáë~ééçáåíáåÖI=é~êíáÅìä~êäó=íÜçëÉ=ïáíÜ=~=ÇçãÉëíáÅ
ÑçÅìë=ëìÅÜ=~ë=íÜÉ=êÉí~áäÉêëK==qÜÉêÉ=Ü~îÉ=ÄÉÉå=ëáÖåë
çÑ=ÖêçïíÜ=áå=íÜ~í=ÉÅçåçãó=~åÇ=çÑ=íÜÉ=éçíÉåíá~ä
áåÜÉêÉåí=áå=çìê=áåîÉëíãÉåíë=ÜçïÉîÉêI=Ñçê=íÜÉ
ãçãÉåíI=íÜÉëÉ=Ü~îÉ=ÄÉÉå=ÇÉíê~Åíçêë=íç=íÜÉ=cìåÇÛë
éÉêÑçêã~åÅÉK

qÜÉ=cìåÇ=Ü~ë=ÄÉÉå=~ÅíáîÉ=áå=íÜÉ=èì~êíÉê=~ÇÇáåÖ
ëÉîÉê~ä=åÉï=å~ãÉë=ïáíÜ=~=Äá~ë=íçï~êÇë=íÜÉ=ÖêçïíÜ
áå=Åçåëìãéíáçå=áå=íÜÉ=ÉãÉêÖáåÖ=ã~êâÉíëK==k~íìê~
`çëãÉíáÅçë=p^ Ü~ë=~=ã~êâÉí=äÉ~ÇáåÖ=éçëáíáçå=áå
íÜÉ=_ê~òáäá~å=ÅçëãÉíáÅë=ã~êâÉíë=~åÇ=~=ëÉí=çÑ
éÉêÑçêã~åÅÉ=ãÉíêáÅë=ïáíÜ=áíë=ÇáêÉÅí=ëÉääáåÖ
çéÉê~íáçå=íÜ~í=ëÜçìäÇ=Ü~îÉ=^îçå=áå=~ïÉK=fåÇÉÉÇI
^îçå=Ü~ë=ÄÉÉå=ìå~ÄäÉ=íç=ã~íÅÜ=k~íìê~=ÇÉëéáíÉ
Ü~îáåÖ=ÄÉÉå=çéÉê~íáåÖ=áå=_ê~òáä=ëáåÅÉ=NVRVK==^
ãçÇÉëí=åÉ~ê=íÉêã=ëÉí=Ä~Åâ=áå=ãÉÉíáåÖ=~å~äóëíëÛ
ÉñéÉÅí~íáçåë=Ö~îÉ=ìë=~å=çééçêíìåáíó=íç=Äìó=íÜáë
ëíçÅâ=ÇìêáåÖ=~=éÉêáçÇ=çÑ=êÉä~íáîÉ=ìåÇÉêéÉêÑçêã~åÅÉK
qÜÉ=äçåÖÉê=íÉêã=çééçêíìåáíó=Ñçê=íÜáë=Åçãé~åó=íç
í~âÉ=áíë=_ê~òáäá~å=Äê~åÇáåÖ=íç=áåíÉêå~íáçå~ä=ã~êâÉíë
áë=áåíêáÖìáåÖ=ïáíÜ=å~ëÅÉåí=çéÉê~íáçåë=áå=cê~åÅÉ=~åÇ
jÉñáÅçK

líÜÉê=~ÇÇáíáçåë=íç=íÜÉ=cìåÇ=Ü~îÉ=~äëç=Ü~Ç=~=ÑçÅìë
çå=ÉãÉêÖáåÖ=ã~êâÉíë=ÉáíÜÉê=ÇáêÉÅíäóI=ëìÅÜ=~ë=~
äÉ~ÇáåÖ=`ÜáåÉëÉ=Ç~áêó=Åçãé~åó=çê=áåÇáêÉÅíäó=ïÜÉêÉ
~=Åçãé~åó=Ü~ë=íÜÉ=ã~àçêáíó=çÑ=íÜÉáê=çéÉê~íáçåë=áå
ÉãÉêÖáåÖ=ã~êâÉíë=ïÜáäëí=ÄÉáåÖ=äáëíÉÇ=áå=bìêçéÉI=Ñçê
Éñ~ãéäÉ=íÜÉ=ÄêÉïÉê=p^_jáääÉêK=

COMMENTARY

jìÅÜ=Ü~ë=ÄÉÉå=ïêáííÉå=~Äçìí=íÜÉ=ÇÉã~åÇ=Ñçê
ÅçããçÇáíáÉë=~åÇ=êÉëçìêÅÉëI=áå=é~êíáÅìä~ê=íÜçëÉ=íÜ~í
~êÉ=ãáåÉÇ=~åÇ=íÜÉ=áãé~Åí=íÜ~í=íÜÉ=áåÇìëíêá~äáë~íáçå
çÑ=`Üáå~=áë=Ü~îáåÖ=çå=íÜÉáê=éêáÅÉ=~åÇ=~î~áä~ÄáäáíóK=

^äçåÖ=ïáíÜ=íÜáë=ïÉ=Ü~îÉ=ëÉÉå=íÜÉ=ÖêçïíÜ=áå
ÅçåëìãÉêáëã=áå=ÉãÉêÖáåÖ=ã~êâÉíë=~åÇ=é~êíáÅìä~êäó
~=ÇÉã~åÇ=Ñçê=éêÉãáìã=Äê~åÇÉÇ=éêçÇìÅíëK
péÉÅáÑáÅ~ääóI=ïÉ=Ü~îÉ=éêÉîáçìëäó=ÜáÖÜäáÖÜíÉÇ=çìê
áåîÉëíãÉåí=áå=mÉêåçÇ=oáÅ~êÇ ~åÇ=íÜÉáê=ÖêçïáåÖ
ÄìëáåÉëëÉë=áå=fåÇá~=~åÇ=`Üáå~K==tÜáäëí=íÜáë=ëÜçìäÇ
åçí=ÄÉ=åÉï=íç=~åó=çÑ=íÜÉ=~å~äóëíëI=~=êÉÅÉåí=îáëáí=íç
`Üáå~=ÜçëíÉÇ=Äó=mÉêåçÇ=oáÅ~êÇ=ÇáÇ=éêçîáÇÉ=~å
ÉîÉåí=Ñçê=ã~åó=íç=ÅçåëáÇÉê=ïÜÉíÜÉê=íÜÉó=êÉ~ääó=Ü~Ç
ìåÇÉêëíççÇ=íÜÉ=ÇÉéíÜ=~åÇ=ÄêÉ~ÇíÜ=çÑ=íÜÉ
çééçêíìåáíóI=ÉëéÉÅá~ääó=íÜÉ=Ñáå~åÅá~ä=áãé~Åí=çÑ
ëÉääáåÖ=íÜÉ=ãìÅÜ=ÜáÖÜÉê=ã~êÖáå=EëìéÉêFJéêÉãáìã
éêçÇìÅíëI=ëçãÉíÜáåÖ=ïÉ=ÄÉäáÉîÉ=áë=ëíáää=ìåÇÉê
~ééêÉÅá~íÉÇ=Äó=íÜÉ=ã~êâÉíK=

pç=ëÜçìäÇ=ïÉ=ÄÉ=ëìêéêáëÉÇ=íÜ~í=íÜÉêÉ=áë=ÇáëÅìëëáçå
~Äçìí=éçíÉåíá~ä=ëÜçêí~ÖÉë=çÑ=pÅçíÅÜ=tÜáëâÉó\
`çåëáÇÉê=íÜçìÖÜ=Ñçê=~=ãçãÉåí=íÜÉ=äáãáíÉÇ=åìãÄÉê
çÑ=pÅçííáëÜ=ÇáëíáääÉêáÉëI=íÜÉ=~ÖÉÇ=éêçÇìÅí=~åÇ=~å
ìåÇÉêäóáåÖ=íêÉåÇ=Ñçê=ãçêÉ=éêÉãáìã=éêçÇìÅíë=E~í
ÜáÖÜÉê=ã~êÖáåëFK==`çåÑáêã~íáçå=çÑ=íÜÉ=éêÉëëìêÉ=çå
íÜÉ=ëìééäó=çÑ=pÅçíÅÜ=Å~ãÉ=íÜáë=èì~êíÉê=ïáíÜ=íÜÉ
~Åèìáëáíáçå=çÑ=íÜÉ=ïçêäÇÛë=ÑçìêíÜ=ä~êÖÉëí=ëÅçíÅÜ
éêçÇìÅÉêX=tÜóíÉ=~åÇ=j~Åâ~óI=Äó=íÜÉ=fåÇá~å
Åçãé~åó=råáíÉÇ=péáêáíëK==

råáíÉÇ=péáêáíë=áë=åçï=íÜÉ=ïçêäÇÛë=ëÉÅçåÇ=ä~êÖÉëí
ëéáêáíë=ã~åìÑ~ÅíìêÉê=~åÇ=ëìééäáÉë=SMB=çÑ=íÜÉ=fåÇá~å
ã~êâÉíK==qÜÉó=Ü~îÉ=~ÅèìáêÉÇ=íÜÉ=ïçêäÇÛë=ä~êÖÉëí
Öê~áå=ÇáëíáääÉêóI=Ñçìê=ã~äí=ÇáëíáääÉêë=Eáå=ÇáÑÑÉêÉåí
êÉÖáçåë=çÑ=pÅçíä~åÇF=~åÇ=NNRãå=äáíêÉë=çÑ=~ÖÉÇ
áåîÉåíçêó=íç=~ÇÇ=íç=íÜÉáê=ÉñáëíáåÖ=fåÇá~å=çéÉê~íáçåëK
råáíÉÇ=péáêáíë=ÉåíÜìëá~ëíáÅ~ääó=ÄÉäáÉîÉë=íÜ~í=íÜÉ
êÉÇìÅíáçåë=íç=íÜÉ=éìåáíáîÉ=í~ñÉë=çå=áãéçêíÉÇ=ëéáêáíë
áå=fåÇá~=ïáää=ëÉÉ=~å=~äêÉ~Çó=éêÉÇçãáå~åíäó=ïÜáëâÉó
ã~êâÉí=ÄÉÅçãÉ=~=îÉêó=Ñ~ëí=ÖêçïáåÖ=pÅçíÅÜ=ã~êâÉíK
qÜáë=~Åèìáëáíáçå=éçëáíáçåë=íÜÉã=ïÉää=Ñçê=íÜÉáê=ÜçãÉ
ã~êâÉí=J=~ÇîÉêíáëáåÖ=Ä~åë=~åÇ=ÅçãéäÉñ=äçÅ~ä
êÉÖìä~íáçåë=Ü~ãéÉê=åÉï=ÅçãÉêë=J=ïÜáäëí=~äëç
éêçîáÇáåÖ=~å=çéÉåáåÖ=áå=áåíÉêå~íáçå~ä=ã~êâÉíëI=ëìÅÜ
~ë=oìëëá~=~åÇ=`Üáå~K==tÉ=ÉñéÉÅí=íç=ÜÉ~ê=ãìÅÜ
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ãçêÉ=~Äçìí=íÜÉ=ÖêçïíÜ=áå=íÜÉ=fåÇá~å=ã~êâÉí=~ë=íÜÉ
î~êáçìë=pí~íÉ=ÖçîÉêåãÉåíë=êÉä~ñ=íÜÉáê=êÉÖìä~íáçåë
~åÇ=íÜÉ=ã~êâÉí=ÑìêíÜÉê=ÇÉîÉäçéë=ïáíÜ=ÖêçïíÜ=áå
ïáåÉ=~åÇ=ïÜáíÉ=ëéáêáíëK==

qÜÉ=ëéáêáíë=ã~êâÉí=áë=ÉñíêÉãÉäó=~ÅíáîÉ=ÖäçÄ~ääóK
qÜÉ=pïÉÇáëÜ=ÖçîÉêåãÉåí=áë=éêçÖêÉëëáåÖ=ïáíÜ=íÜÉ
ë~äÉ=çÑ=sCp=dêçìéI=ÄÉííÉê=âåçïå=Ñçê=íÜÉáê
éêçÇìÅí=^Äëçäìí=sçÇâ~I=íÜÉ=ïçêäÇÛë=íÜáêÇ=ä~êÖÉëí
ëéáêáíë=Äê~åÇK==oÉãó=`çáåíêÉ~ì=Ü~ë=ëìêéêáëáåÖäó
ÄêçâÉå=Ñêçã=íÜÉáê=gs=ÇáëíêáÄìíáçå=~êê~åÖÉãÉåíë
íêáÖÖÉêáåÖ=ãìÅÜ=ÇáëÅìëëáçå=~Äçìí=íÜÉ=ÑìíìêÉ=çÑ=íÜÉ
Åçãé~åóK==få=`Üáå~I=~Åèìáëáíáçåë=Ü~îÉ=ÄÉÉå=ã~ÇÉ
Äó=sCpI=isje=~åÇ=aá~ÖÉç=çÑ=äçÅ~ä=éêçÇìÅÉêë=çÑ
_~áàáìI=íÜÉ=ãçëí=éçéìä~ê=`ÜáåÉëÉ=ëéáêáíK=

p^_jáääÉê áë=~=ãçêÉ=ÅçãéäÉñ=áåîÉëíãÉåí=Äìí=çåÉ
íÜ~í=åçåÉíÜÉäÉëë=áääìëíê~íÉë=íÜ~í=ïÉ=Å~å=çÄí~áå
ëáÖåáÑáÅ~åí=ÉãÉêÖáåÖ=ã~êâÉí=ÉñéçëìêÉI=ëíêçåÖ
ÖêçïíÜ=~åÇ=é~êíáÅáé~íáçå=áå=íÜÉ=ÖäçÄ~ä
ÅçåëçäáÇ~íáçå=çÑ=íÜÉ=áåÇìëíêó=ïÜáäëí=Ü~îáåÖ=~
äáëíáåÖ=áå=~=ÇÉîÉäçéÉÇ=ã~êâÉíI=áå=íÜáë=Å~ëÉ=içåÇçåK
`ìêêÉåÅó=ÉñéçëìêÉ=áë=ÑìêíÜÉê=ÅçãéäáÅ~íÉÇ=ïáíÜ
çîÉê=UMB=çÑ=çéÉê~íáåÖ=éêçÑáíë=éêçÇìÅÉÇ=áå
ÉãÉêÖáåÖ=ã~êâÉíë=E`çäìãÄá~I=^ÑêáÅ~I=^ëá~I=oìëëá~I
mçä~åÇ=ÉíÅFI=Ñáå~åÅá~ä=~ÅÅçìåíë=êÉéçêíÉÇ=áå=rp
Ççää~êë=~åÇ=~=äáëíáåÖ=áå=píÉêäáåÖK==qÜáë=Åçãé~åó=Ü~ë
ÇÉîÉäçéÉÇ=ëíÉ~Çáäó=çîÉê=íÜÉ=é~ëí=íïÉåíó=óÉ~êë=Ñêçã
áíë=pçìíÜ=^ÑêáÅ~å=çêáÖáåë=íç=ÄÉÅçãÉ=~å
áåíÉêå~íáçå~ä=ÄêÉïÉê=ïáíÜ=~ííê~ÅíáîÉ=Äê~åÇë=~åÇ
äÉ~ÇáåÖ=ã~êâÉí=ëÜ~êÉëK==qÜÉó=~êÉ=ã~êâÉí=äÉ~ÇÉêë=áå
`Üáå~=~åÇ=ëÉÅçåÇ=áå=fåÇá~=ïáíÜ=~=PMB=ã~êâÉí
ëÜ~êÉK=

^äíÜçìÖÜ=ãìÅÜ=Ü~ë=ÄÉÉå=ÇçåÉ=áå=êÉÅÉåí=óÉ~êë
íÜÉêÉ=êÉã~áå=ã~åó=çééçêíìåáíáÉë=Ñçê=íÜÉ=Åçãé~åó
~åÇ=ïÜáäëí=~å~äóëíë=ÑêÉí=~Äçìí=íÜÉ=ÇáÑÑáÅìäíáÉë=áå=íÜÉ
rp=ÄÉÉê=ã~êâÉí=çê=íÜÉ=ÉñéçëìêÉ=íç=pçìíÜ=^ÑêáÅ~I
íÜÉó=êáëâ=äçëáåÖ=ëáÖÜí=çÑ=íÜÉ=ã~åó=çíÜÉê=Ñ~ëíÉê
ÖêçïáåÖ=~ÅíáîáíáÉë=çÑ=íÜÉ=Åçãé~åó=áå=i~íáå
^ãÉêáÅ~I=fåÇá~I=oìëëá~=~åÇ=`Üáå~K==aÉëéáíÉ=íÜÉ
áåÇìëíêó=ÅçåëçäáÇ~íáçå=íÜ~í=Ü~ë=~äêÉ~Çó=çÅÅìêêÉÇ
íÜÉêÉ=áë=ëíáää=ãìÅÜ=íç=Çç=~åÇ=íÜÉ=Üáëíçêó=çÑ=íÜÉ
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çíÜÉê=ëáÖåáÑáÅ~åí=íêÉåÇ=ÉîáÇÉåí=áå=ã~åó=~êÉ~ë
ê~åÖáåÖ=Ñêçã=ÅçëãÉíáÅë=íç=~ìíçë=áë=~å=áåÅêÉ~ëáåÖ
éêÉÑÉêÉåÅÉ=Ñçê=éêÉãáìã=éêçÇìÅíë=íç=Çáëéä~ó
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ìåÇìäó=ÇÉã~åÇáåÖK
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