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PERFORMANCE AND CHANGES TO THE
PORTFOLIO

qÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=eÉ~äíÜ=`~êÉ=cìåÇ=áåÅêÉ~ëÉÇ=çîÉê=NNB=áå
íÜÉ=èì~êíÉê=Åçãé~êÉÇ=íç=íÜÉ=jp`f=eÉ~äíÜ=`~êÉ=fåÇÉñ=êÉíìêåáåÖ=çîÉê
NUBK==cçê=íÜÉ=óÉ~ê=íÜÉ=cìåÇ=äçëí=àìëí=çîÉê=TB=îÉêëìë=~=äçëë=çÑ=OB=Ñçê
íÜÉ=fåÇÉñK

píÉ~Çó=éÉêÑçêãÉêë=íÜáë=èì~êíÉê=ïÉêÉ=çìê=ÄáÖ=éÜ~êã~=ÜçäÇáåÖë=gçÜåëçå
~åÇ=gçÜåëçå=~äçåÖ=ïáíÜ=kçî~êíáëK==_çíÜ=Åçãé~åáÉë=Ü~îÉ=ã~ÇÉ=ëíÉ~Çó
éáéÉäáåÉ=áãéêçîÉãÉåíëI=ïÜáäÉ=íÜÉáê=ë~äÉë=~åÇ=ã~êâÉíáåÖ=ÄìÇÖÉíë=~êÉ
ÇÉÅäáåáåÖK

qÜÉ=ÄáÖ=Çáë~ééçáåíãÉåíë=ïÉêÉ=çìê=ëã~ää=ÄáçíÉÅÜ=ÜçäÇáåÖë=ïÜáÅÜ=ïÉêÉ
ÄáÖ=ÅçåíêáÄìíçêë=íç=íÜÉ=ÇáîÉêÖÉåí=éÉêÑçêã~åÅÉ=çÑ=íÜÉ=cìåÇ=îÉêëìë=íÜÉ
fåÇÉñK==fí=áë=áãéçêí~åí=íç=êÉãÉãÄÉê=íÜ~í=íÜÉ=fåÇÉñ=Ü~ë=~äãçëí=åç
ÉñéçëìêÉ=íç=ëã~ää=ÄáçíÉÅÜë=~åÇ=áë=ÜÉ~îáäó=ÅçåÅÉåíê~íÉÇ=áå=ïÉääJâåçïå
ä~êÖÉ=ÜÉ~äíÜ=Å~êÉ=Åçãé~åáÉë=EëÉÉ=áääìëíê~íáçå=çîÉêäÉ~ÑFK==lå=íÜÉ
Åçåíê~êóI=ïÉ=ÄÉäáÉîÉ=ëã~ää=ÄáçíÉÅÜë=~êÉ=îáí~ä=áå=íÜÉ=ÜÉ~äíÜ=Å~êÉ=ëÉÅíçêI
é~êíáÅìä~êäó=íç=ÄáÖ=éÜ~êã~K==qÜÉ=ëÉåíáãÉåí=íçï~êÇë=íÜÉ=ÄáçíÉÅÜ=ëÉÅíçê
Å~å=íìêå=îÉêó=ê~éáÇäó=~åÇ=éÜ~êã~=ïáää=é~ó=ëáÖåáÑáÅ~åí=éêÉãáìãë=~ë
kçî~êíáë=ãçëí=êÉÅÉåíäó=áääìëíê~íÉÇ=ïÜÉå=~ÅèìáêáåÖ=pïáëë=ÄáçíÉÅÜ
péÉÉÇÉä=EVMBH=éêÉãáìãFK

DISPOSITION OF ASSETS

REGION SEP 2008 JUN 2008

NORTH AMERICA 47% 44%

EUROPE 30% 30%

JAPAN 3% 3%

ASIA 0% 2%

SOUTH AMERICA 0% 1%

CASH 20% 20%

SHORTS 2% 2%

Source: Platinum 

VALUE OF $10,000 INVESTED SINCE INCEPTION 
10 NOVEMBER 2003 TO 30 SEPTEMBER 2008

Source:  Platinum and MSCI.  Refer to Note 2, page 36.

PLATINUM 
INTERNATIONAL
HEALTH CARE FUND

Bianca Elzinger
Portfolio Manager

PERFORMANCE (compound pa, to 30 September 2008)

QUARTER 1 YR 2 YRS 3 YRS SINCE INCEPTION

PLATINUM INT’L HEALTH
CARE FUND 11%           -7%      -4%       2% 2%

MSCI HEALTH CARE INDEX 18%          -2%      -6%       0%                 3%

Source: Platinum and MSCI.  Refer to Note 1, page 36.

Platinum International
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pã~ää=ÄáçíÉÅÜë=~êÉ=~=äçåÖJíÉêã=áåîÉëíãÉåíK==få=íÜÉ
ÅìêêÉåí=ÉåîáêçåãÉåíI=ÉîÉå=áÑ=íÜÉó=ÇçåÛí=éÉêÑçêã=~ë
ëíçÅâëÒ=íÜÉáê=ìåÇÉêäóáåÖ=ÄìëáåÉëëÉë=ïáää=êáëÉ
ÅçããÉåëìê~íÉ=ïáíÜ=íÜÉ=ÉÑÑáÅ~Åó=çÑ=íÜÉáê=ÇêìÖ
ÇÉîÉäçéãÉåí=ïçêâK===qÜÉêÉ=áë=~äëç=~=êÉã~êâ~ÄäÉ
ÅÜ~åÖÉ=çÅÅìêêáåÖ=áå=íÜÉ=ÄáçíÉÅÜ=ëÉÅíçêK==fí=áë
Åçãé~ê~ÄäÉ=íç=~=ÅÜ~åÖáåÖ=çÑ=íÜÉ=Öì~êÇÒ=ëáÖå~ääáåÖ
íÜÉ=åÉñí=ÅÜ~éíÉê=áå=íÜÉ=áåÇìëíêóK==qÜáë=áë=áääìëíê~íÉÇ
áå=ïÉääJÉëí~ÄäáëÜÉÇ=ÄáÖ=ÄáçíÉÅÜëI=ëìÅÜ=~ë=dÉåÉåíÉÅÜ
~åÇ=fãÅäçåÉ=ÄÉáåÖ=~ÅèìáêÉÇ=Äó=ÄáÖ=éÜ~êã~K==^ë
ãÉåíáçåÉÇ=éêÉîáçìëäóI=íÜáë=ÅçåëçäáÇ~íáçå=ïáää
ÅçåíáåìÉ=~åÇ=ïáää=äáâÉäó=~ÅÅÉäÉê~íÉ=ÖáîÉå=íÜÉ=êÉÅÉåí
ÇÉÅäáåÉ=çÑ=î~äì~íáçåëK

COMMENTARY AND OUTLOOK

lå=~=êÉÅÉåí=íêáé=íç=bìêçéÉ=áí=ï~ë=îÉêó=ÅäÉ~ê=íÜ~í
Åçãé~åáÉë=áå=ïÜáÅÜ=ïÉ=~êÉ=áåîÉëíÉÇ=~êÉ=ãìÅÜ
Ü~ééáÉêI=íÜÉó=äáâÉ=íÜÉ=ÅÜ~ääÉåÖÉë=íÜ~í=~êÉ=çÅÅìêêáåÖ
~åÇ=Ü~îÉ=ãçíáî~íÉÇ=ëí~ÑÑ=ïçêâáåÖ=Ñçê=íÜÉãK==qÜáë=áë
íÜÉ=çééçëáíÉ=êÉ~Åíáçå=íç=íÜÉ=ÇáëáääìëáçåÉÇ=áåîÉëíçê
ïÜç=áë=Ää~ãáåÖ=íÜÉ=ëíêáÅí=êÉÖìä~íçê=Ñçê=ÉîÉêó=ëÉíJ
Ä~ÅâK==^=ä~êÖÉ=íáãÉ=Üçêáòçå=ÇáëÅçååÉÅíáçå=áë=íÜÉ=âÉó
ÇáÑÑÉêÉåÅÉ=ÄÉíïÉÉå=íÜÉ=íïç=ÖêçìéëK==fåîÉëíçêë=Ü~îÉ
íêçìÄäÉ=äççâáåÖ=ÄÉóçåÇ=íÜÉ=åÉñí=É~êåáåÖë
~ååçìåÅÉãÉåí=~åÇ=~êÉ=çÄëÉëëÉÇ=ïáíÜ=íÜÉ=ä~íÉëí
ÖêçïíÜ=éêÉëÅêáéíáçåÒK==qÜÉó=êÉéÉ~íÉÇäó=~ëâ=~Äçìí
íÜÉ=ÉÅçåçãóÛë=áãé~Åí=çå=íÜÉ=ÄìëáåÉëëÒK
j~å~ÖÉãÉåíI=áå=Åçåíê~ëíI=áë=ëÉêáçìëäó=ÄçêÉÇ=ïáíÜ
ëìÅÜ=ÇáëÅìëëáçåëK==j~åó=`blë=åçï=êÉÑìëÉ=íç=ãÉÉí
ïáíÜ=áåîÉëíçêë=çê=êÉëéçåÇ=ê~íÜÉê=~åÖêáäó=íç=ëìÅÜ
ÅçåÅÉêåëK==qÜÉó=îÉÜÉãÉåíäó=éçáåí=çìí=íÜ~í=íÜÉáê=àçÄ
áåÅäìÇÉë=ã~å~ÖáåÖ=~=ÄìëáåÉëë=áå=ÖççÇ=~åÇ=Ä~Ç=íáãÉë
~ë=ïÉää=~ë=ã~âáåÖ=ëìêÉ=íÜÉêÉ=~êÉ=åÉï=éêçÇìÅíë ~åÇ
åÉï=ã~êâÉíë íç=ÄÉ=ÇÉîÉäçéÉÇ=çîÉê=óÉ~êëI=åçí=ãçåíÜë
íç=ÅçãÉK==qÜáë=ïáää=ãçëí=ÇÉÑáåáíÉäó=áåÅäìÇÉ=ìëáåÖ
íÜÉáê=Å~ëÜ=çå=ÉñíÉêå~ä=çê=áåíÉêå~ä=éêçÇìÅí
çééçêíìåáíáÉë=~åÇ=ã~ó=~äëç=ãÉ~å=íÜ~í=ëÜ~êÉ
ÄìóÄ~Åâë=ïáää=åçí=çÅÅìê=~ë=ÑêÉèìÉåíäó=~ë=áåîÉëíçêë
~êÉ=~ÅÅìëíçãÉÇK==cçê=ìëI=íÜáë=áë=ëÉåëáÄäÉ=~ë=ïÉ=éêÉÑÉê
íÜÉ=éçíÉåíá~äáíó=Ñêçã=~=èì~äáíó=éêçÇìÅí=ïÜáÅÜ=ïáää
ä~ëí=Ñçê=ã~åó=óÉ~êë=íç=ÅçãÉK

WEIGHTINGS IN THE PLATINUM INT’L HEALTH CARE FUND AND MSCI WORLD HEALTH CARE INDEX

Source::  Platinum and MSCI
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cáå~åÅÉ=ÇáêÉÅíçêë=~êÉ=ëáãáä~êäó=ÄçêÉÇ=Äó=ëÜçêíJíÉêã
ÑçÅìë=~åÇ=âÉÉé=ÇáêÉÅíáåÖ=~å~äóëíë=íç=ÅçåëáÇÉê=ïÜÉêÉ
Å~ëÜ=ÅçãÉë=Ñêçã=áå=~=ÄìëáåÉëë=~åÇ=Üçï=áí=Ü~ë=ÄÉÉåI
~åÇ=ïáää=ÄÉI=áåîÉëíÉÇK==m~íÉåí=Éñéáê~íáçåë=~êÉ=ïÉää
ÇÉÑáåÉÇ=~åÇ=íÜÉêÉ=áë=åç=èìÉëíáçå=íÜ~í=Éñéáê~íáçåë
ïáää=åÉÖ~íáîÉäó=áåÑäìÉåÅÉ=éêçÑáíëI=Äìí=ïÜ~í=áë=çÑíÉå
ìåÇÉêÉëíáã~íÉÇ=áë=íÜÉ=ëí~Äáäáíó=çÑ=íÜÉ=çîÉê~ää
ÄìëáåÉëëI=é~êíáÅìä~êäó=íÜÉ=êçäÉ=çÑ=çäÇI=ëçJÅ~ääÉÇ=í~áä
éêçÇìÅíëÒ=ïÜçëÉ=éêçÇìÅíáçå=Åçëíë=~êÉ=äçåÖ=ÅçîÉêÉÇK
`~ëÜ=Ñäçï=áë=~=éêáçêáíó=ïáíÜáå=Åçãé~åáÉë=~åÇ=áí=áë
~äëç=íÜÉ=ã~áå=ëÉäÉÅíáçå=ÅêáíÉêá~=ïÜÉå=~ÅèìáêáåÖ=~
åÉï=ÄìëáåÉëëK==_áçäçÖáÅë=~åÇ=î~ÅÅáåÉë=~êÉ=ïÉää
éä~ÅÉÇ=áå=íÜáë=êÉëéÉÅíI=ÄÉÅ~ìëÉ=ÇÉëéáíÉ=ÅçãéÉíáíáçåI
íÜÉëÉ=~êÉ=ëí~ÄäÉ=Å~ëÜ=Ñäçï=ã~ÅÜáåÉëK==qÜÉêÉ=áë=åç
ÇçìÄí=íÜ~í=ã~å~ÖÉãÉåí=ïáää=é~ó=~=ÖççÇ=éêáÅÉ=Ñçê
ëìÅÜ=~ëëÉíëK

^í=ä~ëíI=ÄáÖ=éÜ~êã~=ìåÇÉêëí~åÇë=íÜÉ=ìêÖÉåÅó=~åÇ=áë
äççâáåÖ=ÉñíÉêå~ääóK==_ìëáåÉëë=ÇÉîÉäçéãÉåí=íÉ~ãë=~êÉ
ê~éáÇäó=Éñé~åÇáåÖ=~åÇI=ïÜ~í=áë=ãçêÉ=áãéçêí~åíI
`blë=~êÉ=ÖáîáåÖ=ÅäÉ~êÉê=ÖìáÇ~åÅÉ=íç=íÜÉáê=íÉ~ãë=~åÇ
~êÉ=~äëç=ëéÉåÇáåÖ=ãçêÉ=íáãÉ=çå=íÜÉ=êç~Ç=îáëáíáåÖ
íÜÉáê=Ñ~ê=ÑäìåÖ=ëìÄëáÇá~êáÉëK==qÜáë=áë=~=ëáÖåáÑáÅ~åí
ÅÜ~åÖÉ=~åÇ=Ü~ë=êÉëìäíÉÇ=áå=ÇÉÅáëáçåë=ÄÉáåÖ=ã~ÇÉ
ïáíÜáå=ïÉÉâë=ê~íÜÉê=íÜÉå=ãçåíÜëK

j~å~ÖáåÖ=ÅäáåáÅ~ä=íêá~äë=áë=~åçíÜÉê=~êÉ~=íÜ~í=áë=ÄÉáåÖ
ÅÜ~åÖÉÇ=~åÇ=áë=éêçÄ~Ääó=íÜÉ=Ñáêëí=êÉ~ä=ëáÖå=çÑ=~å
áåÅêÉ~ëÉ=áå=oCa=éêçÇìÅíáîáíóÒI=ìåíáä=åçï=~=îÉêó
ïáÇÉäó=ìëÉÇ=ã~å~ÖÉãÉåí=Å~íÅÜ=éÜê~ëÉK==_~ëáÅ~ääó
Åçãé~åáÉë=ã~ÇÉ=íÜÉ=êÉã~êâ~ÄäÉ=çÄëÉêî~íáçå=íÜ~í
éêçÖê~ãë=Å~å=ÄÉ=ëÅÜÉÇìäÉÇ=áå=é~ê~ääÉä=EïÜáäÉ=çåÉ

íêá~ä=áë=êìååáåÖI=ëí~êí=çêÖ~åáëáåÖ=íÜÉ=åÉñí=çåÉI
êÉÇìÅáåÖ=íÜÉ=íáãÉ=íç=íÜêÉÉ=ãçåíÜë=Ñêçã=SJV
ãçåíÜëFK==qÜáë=êÉ~ääó=ÜáÖÜäáÖÜíë=Üçï=Åçãéä~ÅÉåí=ÄáÖ
éÜ~êã~=Ü~ë=ÄÉÉåK==låÉ=ÉñÉÅìíáîÉ=îÉêó=ÜçåÉëíäó
~ÇãáííÉÇ=ïÉ=ïÉêÉ=~ëäÉÉé=NM=óÉ~êë=~Öç=~åÇ=Öçí=áí
ïêçåÖK==tÉ=ïÉêÉ=Ñ~ê=íçç=Åçãéä~ÅÉåíI=çåäó=ëçãÉçåÉ
åÉï=ï~ë=~ÄäÉ=íç=ÑçêÅÉ=íÜêçìÖÜ=~=Åìäíìê~ä=ÅÜ~åÖÉÒK

lìê=ëÉåëÉ=áë=íÜ~í=íÜÉêÉ=áë=~=ëíêçåÖ=ëÜáÑí=áå=ÄáÖ
éÜ~êã~=íçï~êÇë=ÄÉÅçãáåÖ=íÜÉ=åÉï=ï~îÉ=çÑ=ÄáÖ
ÄáçíÉÅÜK==`çåëÉèìÉåíäóI=~ë=çééçëÉÇ=íç=íÜÉ=ÖÉåÉê~ä
çéáåáçå=çÑ=ìëáåÖ=ÄáÖ=ÄáçíÉÅÜ=~åÇ=ÄáÖ=ãÉÇíÉÅÜ
Åçãé~åáÉë=~ë=~=ÜáÇáåÖ=éä~ÅÉ=áå=ìåÅÉêí~áå=íáãÉëI=ÄáÖ
éÜ~êã~=Ü~ë=ÄÉÅçãÉ=áåíÉêÉëíáåÖ=ÄÉÅ~ìëÉ=çÑ=áíë=çïå
ãÉêáíëK

^åçíÜÉê=áåíÉêÉëíáåÖ=çÄëÉêî~íáçå=Ñêçã=íÜÉ=br=ï~ë
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íÜ~í=Ü~îÉ=~=ã~àçêáíó=ëÜ~êÉÜçäÇÉêK==qÜÉëÉ=Åçãé~åáÉë
ÇÉîÉäçé=~=ëíê~íÉÖóI=êÉëÉ~êÅÜ=áí=íÜçêçìÖÜäóI=âÉÉé
ÑçÅìëÉÇ=~åÇ=áå=íÜÉ=ÉåÇ=~êÉ=åçí=~Ñê~áÇ=íç=ìëÉ=íÜÉáê
ãçåÉóK==^í=íÜÉ=êáÖÜí=éêáÅÉI=íÜÉëÉ=Åçãé~åáÉë=~êÉ=îÉêó
áåíÉêÉëíáåÖ=çééçêíìåáíáÉëK

få=ëìãã~êóI=ïÉ=ïáää=ÅçåíáåìÉ=íç=ã~âÉ=ëìêÉ=ïÉ
ìåÇÉêëí~åÇ=íÜÉ=Å~ëÜ=ÖÉåÉê~íáåÖ=~Äáäáíó=çÑ=çìê
Åçãé~åáÉë=~åÇ=Éî~äì~íÉ=íÜÉáê=~ééêç~ÅÜ=áå=ëÉäÉÅíáåÖ
åÉï=çééçêíìåáíáÉëK==^í=íÜÉ=ë~ãÉ=íáãÉ=ïÉ=ïáää
ÅçåíáåìÉ=íç=í~âÉ=~Çî~åí~ÖÉ=çÑ=íÜÉ=êÉÅÉåí=é~åáÅ=áå
ëã~ää=ÄáçíÉÅÜë=~åÇ=Ñêçã=íáãÉ=íç=íáãÉ=ïÉ=ïáää=~ÇÇ
ãÉÇíÉÅÜ=~åÇ=Çá~ÖåçëíáÅ=Åçãé~åáÉë=ïÜáÅÜ=Ü~îÉ
èì~äáíó=éêçÇìÅíë=~åÇ=~=îÉêó=ÖççÇ=ìåÇÉêëí~åÇáåÖ=çÑ
íÜÉáê=ÅìëíçãÉêëK


