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ÇÉëéáíÉ=ïÜ~í=dáääÉííÉ=ïçìäÇ=Ü~îÉ=Ü~Ç=ìë=ÄÉäáÉîÉ=çîÉê
íÜÉ=é~ëí=ÇÉÅ~ÇÉK

tÉ=Ü~îÉ=ïêáííÉå=çÑ=hÉääçÖÖ=áå=é~ëí=êÉéçêíë=~åÇ
ÅçåíáåìÉ=íç=Ñçääçï=íÜ~í=ÄìëáåÉëë=ïáíÜ=âÉÉå=áåíÉêÉëíK
tÉ=ïÉêÉ=áåíêáÖìÉÇ=íç=Ñçääçï=ìé=çå=íÜÉáê=ëí~íÉãÉåíë
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DISPOSITION OF ASSETS

Region Sep 2003 Jun 2003
Europe 49% 43%

Japan 20% 17%

Other Asia (incl. Korea) 10% 8%

USA 3% 3%

Cash and Other 18% 30%

Shorts 16% 5%

Net Invested 66% 66%

Source:  Platinum
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íÜáë=êÉä~íÉë=íç=íÜÉ=ÚÇáëÅçîÉêóÛ=çÑ=íÜÉ=ÜáÖÜ=ÖêçïíÜ=ê~íÉë
çÑ=íÜÉ=oìëëá~å=~åÇ=çíÜÉê=ÑçêãÉê=pçîáÉí=råáçå
ã~êâÉíëK

mêçÅíçê=~åÇ=d~ãÄäÉ=ÅáíÉë=oìëëá~=~ë=åçï=íÜÉ
Åçãé~åóÛë=Ñ~ëíÉëí=ÖêçïáåÖ=ã~êâÉí=~åÇ=~êÉ=äáÑíáåÖ
íÜÉáê=áåîÉëíãÉåí=äÉîÉäë=áå=íÜÉ=èìÉëí=Ñçê=ÖêçïíÜK==qÜÉ
ÄÉÉê=Åçãé~åáÉë=Ü~îÉ=ÅçåíáåìÉÇ=íÜÉáê=~Åèìáëáíáçå
ëíê~íÉÖáÉë=~ë=íÜÉó=éìêëìÉ=çééçêíìåáíáÉë=Ñêçã=`êç~íá~
íç=^äÖÉêá~I=ïÜáäÉ=ÅçããÉåíáåÖ=çå=íÜÉ=ÅçãéÉääáåÖ
äçåÖJíÉêã=çééçêíìåáíáÉë=ëíáää=íç=ÄÉ=ÑçìåÇ=áå=fåÇá~=~åÇ
`Üáå~K

tçäÑçêÇÛë=ÄÉëí=éÉêÑçêãáåÖ=çìíäÉíëI=çå=~åó=éçëëáÄäÉ
ãÉ~ëìêÉI=~êÉ=íÜÉ=çåÉë=áå=jçëÅçïK==qÜÉ=ÅçäçìêáåÖ=çÑ
íÜÉ=ÖêÉó=Åáíó=Ü~ë=ëÉÉå=tçäÑçêÇ=çéÉå=ãçêÉ=çìíäÉíë=áå
jçëÅçï=íÜ~å=áå=~åó=çÑ=íÜÉ=äÉ~ÇáåÖ=Ñ~ëÜáçå=ÅÉåíêÉë
~Åêçëë=bìêçéÉK==^ÇÇáíáçå~ääóI=íÜÉáê=ÄçìíáèìÉë=áå
ÜçäáÇ~ó=ÇÉëíáå~íáçåë=ëìÅÜ=~ë=åçêíÜÉêå=bìêçéÉ=~åÇ
pé~áå=Ü~îÉ=ëÉÉå=íÜÉ=éçëáíáîÉ=áãé~Åí=çÑ=íÜÉ=oìëëá~å
íê~îÉääÉêK==qÜáë=äççâë=ëÉí=íç=ÅçåíáåìÉ=áå=íÜÉ=åÉ~ê=íÉêã
~ë=íÜÉ=oìëëá~å=ÉÅçåçãó=ÄÉåÉÑáíë=Ñêçã=íÜÉ=Ñäçï
íÜêçìÖÜ=çÑ=ëÉääáåÖ=çáä=~í=ÜáÖÜÉê=éêáÅÉëK

lìíäççâ
tÉ=ÇçåÛí=ÄÉäáÉîÉ=íÜ~í=íÜÉ=çìíäççâ=Ü~ë=ÅÜ~åÖÉÇ
ëìÄëí~åíá~ääó=áå=íÜÉ=rpI=ÇÉëéáíÉ=íÜÉ=ÄÉëí=ÉåÇÉ~îçìêë
çÑ=íÜÉ=rp=ÖçîÉêåãÉåí=íç=âÉÉé=íÜÉáê=ÅçåëìãÉê
ëéÉåÇáåÖK==aÉÄí=äÉîÉäë=çÑ=ÄçíÜ=íÜÉ=ÅçåëìãÉê=~åÇ=íÜÉ
Åçãé~åáÉëI=ìåÉãéäçóãÉåí=~åÇ=íÜÉ=áåÅêÉ~ëáåÖ=Åçëí=çÑ
ÅçãéÉíáåÖI=ÅçåëéáêÉ=íç=ã~âÉ=ìë=ï~êó=çÑ=íÜÉ=ÜáÖÜ
î~äì~íáçåë=áå=íÜ~í=ã~êâÉíK==fí=áë=åçåÉíÜÉäÉëë=éçëëáÄäÉ
íÜ~í=î~äì~íáçåë=ÅçåíáåìÉ=íç=êáëÉ=~ë=Åçãé~åáÉë=~åÇ
ÅçåëìãÉêë=ÄÉåÉÑáí=Ñêçã=äçïÉê=áåíÉêÉëí=é~óãÉåíë=~åÇ
íÜ~í=íÜÉ=ÜáÖÜÉê=É~êåáåÖë=Ñêçã=çÑÑëÜçêÉ=ÄìëáåÉëëÉë
ìåÇÉêéáå=Åçêéçê~íÉ=éêçÑáíëK

tÉ=íçç=~êÉ=ÑçÅìëëÉÇ=çå=ãçîáåÖ=b~ëí=~åÇ=ïáää
ÅçåíáåìÉ=íç=ëÉÉâ=çééçêíìåáíáÉë=áå=^ëá~I=é~êíáÅìä~êäó
g~é~å=~åÇ=fåÇá~K==qÜÉ=äìñìêó=Äê~åÇÉÇ=ÖççÇë
Åçãé~åáÉë=ëÜçìäÇ=~äëç=ÅçåíáåìÉ=íç=Éåàçó=~=ÄçìåÅÉ

Ä~Åâ=áå=íÜÉáê=^ëá~å=~åÇ=íê~îÉä=êÉä~íÉÇ=ÄìëáåÉëëÉëK
qïç=íÜáêÇë=çÑ=_ìëáåÉëëtÉÉâÛë=~ååì~ä=ê~åâáåÖ=çÑ=íÜÉ
ïçêäÇÛë=ãçëí=î~äì~ÄäÉ=Äê~åÇë=~êÉ=rp=Ä~ëÉÇ
Åçãé~åáÉëI=ïáíÜ=`çÅ~J`çä~=çåÅÉ=~Ö~áå=íçééáåÖ=íÜÉ
í~ÄäÉ=ïáíÜ=~=ãçÇÉëí=NB=áåÅêÉ~ëÉ=áå=Äê~åÇ=î~äìÉK
hçêÉ~Ûë=p~ãëìåÖI=~=ÑìåÇ=ÜçäÇáåÖI=ëÜçïÉÇ=~
ëéÉÅí~Åìä~ê=PNB=áåÅêÉ~ëÉ=áå=Äê~åÇ=î~äìÉ=äáÑíáåÖ=íÜÉã
íç=ORíÜ=ëéçí=çå=íÜÉ=ê~åâáåÖëK==^ÅÜáÉîáåÖ=íÜÉ=ä~êÖÉëí
éÉêÅÉåí~ÖÉ=Ö~áå=áå=Äê~åÇ=î~äìÉ=çÑ=~åó=çÑ=íÜÉ=íçé=NMM
Äê~åÇë=~åÇ=êÉã~êâ~Ääó=ÇçìÄäáåÖ=íÜÉáê=Äê~åÇ=î~äìÉ=áå
àìëí=íÜêÉÉ=óÉ~êëK==^=íáãÉäó=êÉãáåÇÉê=íç=ìë=íÜ~í=ïÉ
ëÜçìäÇ=ÅçåíáåìÉ=íç=ëÉ~êÅÜ=Ñçê=áåíÉêÉëíáåÖ=áåîÉëíãÉåí
çééçêíìåáíáÉë=ÄÉóçåÇ=íÜÉ=ãçêÉ=çÄîáçìë=ÅÜ~êí
íçééáåÖ=rp=áÅçåëK

páãçå=qêÉîÉíí
mçêíÑçäáç=j~å~ÖÉê



NK afp`i^fjbo

mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí=iáãáíÉÇ=^_k=OR=MSP=RSR=MMS=^cpi=OONVPR=~ë= íêìëíÉÉ= Ñçê= íÜÉ=mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí=qêìëí=Emä~íáåìãF= áë= íÜÉ= áëëìÉê=çÑ

ìåáíë=áå=íÜÉ=mä~íáåìã=qêìëí=cìåÇë=EíÜÉ=cìåÇëFK

qÜÉ=mä~íáåìã=qêìëí=mêçÇìÅí=aáëÅäçëìêÉ=pí~íÉãÉåí=kç=Q=EmapFI= Ñçê=^ìëíê~äá~å= áåîÉëíçêëI=~åÇ=qÜÉ=mä~íáåìã=qêìëí= fåîÉëíãÉåí=pí~íÉãÉåí=kç=U=EfpFI= Ñçê=kÉï

wÉ~ä~åÇ=áåîÉëíçêëI=éêçîáÇÉë=ÇÉí~áäë=~Äçìí=íÜÉ=cìåÇëK=vçì=Å~å=çÄí~áå=~=Åçéó=çÑ=íÜÉ=map=çê=fp=Ñêçã=mä~íáåìãÛë=ïÉÄ=ëáíÉI=ïïïKéä~íáåìãKÅçãK~ìI=çê=Äó=éÜçåáåÖ

çìê=fåîÉëíçê=pÉêîáÅÉë=ëí~ÑÑ=çå=N=PMM=TOS=TMM=E^ìëíê~äá~å=áåîÉëíçêë=çåäóF=çê=MO=VORR=TRMM

_ÉÑçêÉ=ã~âáåÖ=~åó=áåîÉëíãÉåí=ÇÉÅáëáçå=óçì=åÉÉÇ=íç=ÅçåëáÇÉê=EïáíÜ=óçìê=ëÉÅìêáíáÉë=~ÇîáëÉêF=óçìê=é~êíáÅìä~ê=áåîÉëíãÉåí=åÉÉÇëI=çÄàÉÅíáîÉë=~åÇ=Ñáå~åÅá~ä

ÅáêÅìãëí~åÅÉëK==vçì=ëÜçìäÇ=êÉÑÉê=íç=íÜÉ=map=çê=fp=EïÜáÅÜÉîÉê=~ééäáÅ~ÄäÉF=ïÜÉå=ÇÉÅáÇáåÖ=íç=~ÅèìáêÉI=çê=ÅçåíáåìÉ=íç=ÜçäÇI=ìåáíë=áå=íÜÉ=cìåÇëK

DISCLAIMER:  The information in this Quarterly Report is not intended to provide advice.  It does not take into account the investment objectives, financial
situation and particular needs of any person, and should not be used as the basis for making investment, financial or other decisions.  To the extent permitted by
law, no liability is accepted for any loss or damage as a result of any reliance on this information.  Platinum does not guarantee the repayment of capital, the
payment of income or the performance of the Funds.

«=mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí=OMMPK==^ää=oáÖÜíë=oÉëÉêîÉÇK

OK klqbp

E~F qÜÉ=êÉíìêåë=êÉéêÉëÉåí=íÜÉ=ÅçãÄáåÉÇ=áåÅçãÉ=~åÇ=Å~éáí~ä=êÉíìêå=Ñçê=íÜÉ=ëéÉÅáÑáÉÇ=éÉêáçÇK==qÜÉó=Ü~îÉ=ÄÉÉå=Å~äÅìä~íÉÇ=ìëáåÖ=ïáíÜÇê~ï~ä=éêáÅÉëI=~ÑíÉê

í~âáåÖ= áåíç= ~ÅÅçìåí= ã~å~ÖÉãÉåí= ÑÉÉë= EÉñÅäìÇáåÖ= ~åó= éÉêÑçêã~åÅÉ= ÑÉÉëFI= éêÉJí~ñI= ~åÇ= ~ëëìãáåÖ= êÉáåîÉëíãÉåí= çÑ= ÇáëíêáÄìíáçåëK= qÜÉ= êÉíìêåë

ëÜçïå= êÉéêÉëÉåí=é~ëí= êÉíìêåë=çÑ= íÜÉ=cìåÇ=çåäóK= =m~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=êÉíìêåë=Å~å=ÄÉ=åÉÖ~íáîÉ=Eé~êíáÅìä~êäó=áå=íÜÉ=ëÜçêíJíÉêãFK

EÄF =qÜÉ=áåîÉëíãÉåí=êÉíìêåë=ÇÉéáÅíÉÇ=áå=íÜáë=Öê~éÜ=~êÉ=Åìãìä~íáîÉ=çå=^ANMIMMM=áåîÉëíÉÇ=áå=íÜÉ=cìåÇ=ëáåÅÉ=fåÅÉéíáçå=êÉä~íáîÉ=íç=íÜÉ=áíë=áåÇÉñEáå=^AF

~ë=éÉê=ÄÉäçïX

mä~íáåìã=fåíÉêå~íáçå~ä=_ê~åÇë=cìåÇW

jp`f=tçêäÇ=^ÅÅìãìä~íáçå=kÉí=oÉíìêå=fåÇÉñ=áå=^AK=qÜÉ=áåÅÉéíáçå=Ç~íÉ=çÑ=íÜÉ=ÑìåÇ=ï~ë=NU=j~ó=OMMMK

qÜÉ=áåîÉëíãÉåí=êÉíìêå=áå=íÜÉ=cìåÇ=áë=Å~äÅìä~íÉÇ=ìëáåÖ=ïáíÜÇê~ï~ä=éêáÅÉëI=~ÑíÉê=í~âáåÖ=áåíç=~ÅÅçìåí=ã~å~ÖÉãÉåí=ÑÉÉë=EÉñÅäìÇáåÖ=éÉêÑçêã~åÅÉ=ÑÉÉëFI=éêÉJí~ñ

~åÇ=~ëëìãáåÖ=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~íáåìãÛë= áåÇáîáÇì~ä= ëíçÅâ= ëÉäÉÅíáçå= éêçÅÉëë= ~åÇ= ~ë= ~= êÉëìäí= ÜçäÇáåÖë= ïáää= î~êó= ÅçåëáÇÉê~Ääó= íç= íÜÉ= ã~âÉJìé= fåÇÉñK= qÜÉ= fåÇÉñ= áë

éêçîáÇÉÇ=~ë=~=êÉÑÉêÉåÅÉ=çåäóK


