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DISPOSITION OF ASSETS

REGION DEC 2009 SEP 2009

NORTH AMERICA 49% 47%

EUROPE 33% 32%

JAPAN 1% 0%

CASH 17% 21%

SHORTS 0% 0%

Source:  Platinum 
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VALUE OF $20,000 INVESTED SINCE INCEPTION 
10 NOVEMBER 2003 TO 31 DECEMBER 2009

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

Platinum International Health Care Fund

MSCI All Country World Health Care Index



cáîÉ=óÉ~êë=~Öç=íÜÉ=äÉ~Ç=ÇêìÖ=Ñçê=fåÅóíÉ=ï~ë=~å=efs
ÇêìÖK==fí=ï~ë=~å=çäÇ=éÉí=éêçàÉÅíÒ=çÑ=íÜÉ=`bl=~åÇ=ï~ë
çêáÖáå~ääó=ÇÉîÉäçéÉÇ=Äó=Üáë=éêÉîáçìë=ÉãéäçóÉêK
råÑçêíìå~íÉäó=íÜÉ=ÇêìÖ=ëìÅÅìãÄÉÇ=íç=ëáÇÉ=ÉÑÑÉÅíëK==cçê
ã~åó=ÄáçíÉÅÜë=ëìÅÜ=~å=çìíÅçãÉ=ãÉ~åë=åÉ~ê
Ä~åâêìéíÅóK==fåÅóíÉ=èìáÅâäó=ëÜáÑíÉÇ=ÑçÅìë=íç=íÜÉáê
éáéÉäáåÉ=~åÇ=~îçáÇÉÇ=íÜÉ=Ç~êâ=ÅçåëÉèìÉåÅÉëK

qÜÉ=efs=ÇêìÖ=ï~ë=åÉîÉê=çìê=ëçäÉ=áåîÉëíãÉåí=ÅêáíÉêáçåX
ïÉ=êÉÅçÖåáëÉÇ=íÜ~í=íÜÉ=ÅçêÉ=ëíêÉåÖíÜ=çÑ=íÜÉ=Åçãé~åó
ä~ó=ïáíÜ=íÜÉ=íÉ~ãI=~åÇ=áå=é~êíáÅìä~êI=íÜÉ=ìåÇÉêëí~åÇáåÖ
~åÇ=ÉñéÉêíáëÉ=çÑ=ÄáçäçÖáÅ~ä=éêçÅÉëëÉë=~åÇ=ãÉÇáÅáå~ä
ÅÜÉãáëíêóK==tÉ=ÑÉäí=íÜÉëÉ=~êÉ=Å~é~ÄáäáíáÉë=íÜ~í=éÜ~êã~
ïçìäÇ=ÅçãÉ=íç=î~äìÉI=ÉîÉå=áÑ=íÜÉ=ã~êâÉí=ÇáÇ=åçíK
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éìí=íçÖÉíÜÉê=~=êÉã~êâ~ÄäÉ=éáéÉäáåÉK==qÜáë=ãçåíÜ
éÜ~êã~=Ñáå~ääó=êÉÅçÖåáëÉÇ=áíK==kçî~êíáë=Ö~áåÉÇ
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qÜÉ=íçí~ä=ÇÉ~ä=î~äìÉI=áåÅäìÇáåÖ=ìéJÑêçåí=~åÇ=ãáäÉëíçåÉ
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OUTLOOK
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ÇÉÅáëáçå=ã~âáåÖ=áå=íÜÉ=é~ëí=NO=ãçåíÜë=Äìí=Ñáå~ääó
íÜÉêÉ=áë=~å=ÉåÇ=áå=ëáÖÜíK==qÜáë=óÉ~êI=áåîÉëíçêë=ïáää=ÄÉ
ãçêÉ=ÅçãÑçêí~ÄäÉ=ïáíÜ=íÜÉ=ëÉÅíçêK==mÜ~êã~=ïáää
ÅçåíáåìÉ=áíë=êÉáåîÉåíáçå=~åÇ=ïÉ=ëÉÉ=~=êÉJê~íáåÖ=çÑ
ëéÉÅáÑáÅ=Åçãé~åáÉë=ïáíÜáå=íÜáë=ëÉÅíçê=çåÅÉ=áåîÉëíçêë
ëí~êí=äççâáåÖ=ÄÉóçåÇ=íÜÉ=OMNO=é~íÉåí=ÅäáÑÑK==pã~ää
ÄáçíÉÅÜë=ïáää=ÅçåíáåìÉ=íç=ÄÉåÉÑáí=Ñêçã=éÜ~êã~=~åÇ=ÄáÖ
ÄáçíÉÅÜ=oCa=çìíëçìêÅáåÖK

áåÇìëíêó=áë=~Äçìí=Å~ëÜÑäçï=J=ÇÉéäçóáåÖ=áíI=ã~å~ÖáåÖ
~ääá~åÅÉëI=ÑáåÇáåÖ=íÜ~í=ÖêÉ~í=ëã~ää=ÄáçíÉÅÜI=ÇáîÉêëáÑóáåÖ
áåíç=~êÉ~ë=ëìÅÜ=~ë=î~ÅÅáåÉë=~åÇ=çå=íçéI=Öê~Çì~ääó
ÄìáäÇáåÖ=~=éêÉëÉåÅÉ=çìíëáÇÉ=íÜÉ=rpK==qÜáë=áë=~ää=ïçêâJ
áåJéêçÖêÉëëI=Äìí=ïÉ=ÄÉäáÉîÉ=íÜ~í=çåÅÉ=íÜÉ=é~íÉåí=ÅäáÑÑ=áå
OMNO=Ü~ë=é~ëëÉÇ=EÑçê=ëçãÉ=Åçãé~åáÉë=íÜáë=áë=ëáãáä~ê=íç
~=êÉÄ~ä~åÅáåÖ=ÉîÉåíFI=íÜáë=ãóêá~Ç=çÑ=~ÅíáîáíáÉë
~ÅÅçãéäáëÜÉÇ=íçÇ~ó=ïáää=ÄÉ~ê=ÑêìáíI=~åÇ=íÜÉ=É~êåáåÖë
éçíÉåíá~ä=çÑ=íÜÉ=åÉï=éêçÇìÅí=éçêíÑçäáçë=áë
ìåÇÉêÉëíáã~íÉÇK==^ë=ëìÅÜI=ÇìêáåÖ=íÜÉ=èì~êíÉê=ïÉ=~ÇÇÉÇ
íç=gçÜåëçå=C=gçÜåëçåI=jÉêÅâI=p~åçÑáJ^îÉåíáë=~åÇ
kçî~êíáëK==^í=íÜÉ=ë~ãÉ=íáãÉ=ïÉ=~ÇÇÉÇ=íç=ÜáÖÜäó=Å~ëÜ
ÖÉåÉê~íáîÉ=ÄáçíÉÅÜë=ïáíÜ=ÅçããÉêÅá~ääó=çêáÉåíÉÇ=ëçìåÇ
ã~å~ÖÉãÉåí=~åÇ=áåíÉêÉëíáåÖ=éáéÉäáåÉë=íÜ~í=~êÉ=ÄÉáåÖ
áÖåçêÉÇK

tÉ=~êÉ=~äëç=êÉîáëáíáåÖ=íÜÉ=ÅäáåáÅ~ä=íêá~ä=ëÉêîáÅÉ
Åçãé~åáÉë=~ë=íÜÉëÉ=Åçãé~åáÉë=~êÉ=çå=äçï=ÜáëíçêáÅ~ä
î~äì~íáçåë=~åÇ=ÇêìÖ=ÇÉîÉäçéãÉåí=áë=~Äçìí=íç=êÉJ
~ÅÅÉäÉê~íÉK

_ó=ï~ó=çÑ=Éñ~ãéäÉI=äÉíÛë=äççâ=~í=~=ãìäíáJóÉ~ê
áåîÉëíãÉåí=ïÜáÅÜ=Ü~ë=Çáëéä~óÉÇ=ã~ëëáîÉ=îçä~íáäáíóI
é~êíáÅìä~êäó=áå=íÜÉ=ä~ëí=íÜêÉÉ=óÉ~êëI=fåÅóíÉ
mÜ~êã~ÅÉìíáÅ~äëK==pÜ~êÉë=Ü~îÉ=êÉÅçîÉêÉÇ=ïÉää=çîÉê=íÜÉ
óÉ~ê=Eìé=NRMBF=~åÇ=íçÇ~ó=fåÅóíÉ=áë=áå=íÜÉ=ÄÉëí=éçëáíáçå
ÉîÉê=íç=íê~åëáíáçå=Ñêçã=~å=oCa=Åçãé~åó=íç=~
ÅçããÉêÅá~ä=çåÉK==tÉ=Ü~îÉ=ïêáííÉå=~Äçìí=íÜÉ=Åçãé~åó
~åÇ=íÜÉ=éçíÉåíá~ä=çÑ=áíë=g^h=áåÜáÄáíçê=áå=éêÉîáçìë
êÉéçêíëK

tÜÉå=ïÉ=Ñáêëí=îáëáíÉÇ=íÜÉ=Åçãé~åó=E~äãçëí=ÑáîÉ=óÉ~êë
~ÖçF=áå=táäãáåÖíçå=åÉ~ê=mÜáä~ÇÉäéÜá~I=ïÉ=ïÉêÉ=ãÉí=Äó
~å=áãéêÉëëáîÉ=ã~å~ÖÉãÉåí=íÉ~ã=ÅçãéêáëÉÇ=çÑ
ëÉ~ëçåÉÇ=éÜ~êã~=îÉíÉê~åëK==fí=ï~ë=ÅäÉ~ê=íÜ~í
ã~å~ÖÉãÉåí=ï~ë=Ñìääó=~ï~êÉ=íÜ~í=ëìÅÅÉëë=áå=ÇêìÖ
ÇÉîÉäçéãÉåí=êÉèìáêÉë=ãìÅÜ=ãçêÉ=íÜ~å=ÖêÉ~í=ëÅáÉåÅÉK
fí=áë=~Äçìí=íÜÉ=èì~äáíó=çÑ=íÜÉ=ÇêìÖI=íÜÉ=èì~äáíó=çÑ
ÅäáåáÅ~ä=ÇÉîÉäçéãÉåí=~åÇ=âåçïáåÖ=ïÜ~í=é~íáÉåíë
êÉèìáêÉK==^=äçí=çÑ=ëã~ää=ÄáçíÉÅÜë=íÉåÇ=íç=ÄÉ=áå=~=ÄáÖ
ÜìêêóX=íÜÉó=ÑçÅìë=~ää=íÜÉáê=êÉëçìêÅÉë=çå=çåÉ=ÇêìÖ=~åÇ
çÑíÉå=Åìí=ÅçêåÉêë=ÇìêáåÖ=ÅäáåáÅ~ä=ÇÉîÉäçéãÉåíK
pìÄëÉèìÉåíäó=íÜÉó=ïçåÇÉê=ïÜó=ÄáÖ=éÜ~êã~=áë=ÜÉëáí~åí
íç=ÅçãéäÉíÉ=~=ÇÉ~äK==^í=fåÅóíÉ=áí=ï~ë=çÄîáçìë=íÜ~í=áí=áë
èì~äáíó=åçí=èì~åíáíó=íÜ~í=ÅçìåíëK==j~å~ÖÉãÉåí=Ü~Ç=åç
áääìëáçåë=íÜ~í=íÜÉêÉ=ïçìäÇ=ÄÉ=ëÉíÄ~Åâë=~äçåÖ=íÜÉ=ï~óI=ëç
Ü~îáåÖ=~=éáéÉäáåÉ=ï~ë=~ÄëçäìíÉäó=ÉëëÉåíá~äK 

 2mä~íáåìã= ^ëëÉí=j~å~ÖÉãÉåí THE PLATINUM TRUST QUARTERLY REPORT



 3

^åçíÜÉê=çìíëçìêÅáåÖ=ÄÉåÉÑáÅá~êó=ïáää=ÄÉ=íÜÉ=ÅäáåáÅ~ä
êÉëÉ~êÅÜ=ëÉêîáÅÉ=ëÉÅíçêK==_ççâáåÖë=Ü~îÉ=ÄÉÉå=áå=ÇÉÅäáåÉ
íÜáë=óÉ~ê=Äìí=áí=áë=ÅäÉ~ê=íÜ~í=íÜáë=áë=íÉãéçê~êóK==tÉ=~êÉ
ÅìêêÉåíäó=êÉ~ëëÉëëáåÖ=íÜáë=ëÉÅíçê=~ë=íÜÉ=Åçãé~åáÉë=~êÉ
çå=äçï=ÜáëíçêáÅ~ä=î~äì~íáçåëK

lîÉê=íÜÉ=é~ëí=ÑÉï=ãçåíÜë=ïÉ=Ü~îÉ=ÄÉÅçãÉ=áåíÉêÉëíÉÇ
áå=g~é~åÉëÉJÄ~ëÉÇ=éÜ~êã~=~åÇ=ÖÉåÉêáÅ=Åçãé~åáÉëK==^
ÑÉï=çÑ=íÜÉ=íÜÉëÉ=éÜ~êã~=Åçãé~åáÉë=Çç=ÖÉåÉê~íÉ
ëáÖåáÑáÅ~åí=Å~ëÜÑäçïI=Ü~îÉ=ÅçãéäÉíÉÇ=ëçãÉ=ëã~êí=ÇÉ~äë
áå=êÉÅÉåí=óÉ~êë=~åÇ=é~ó=~=îÉêó=êÉëéÉÅí~ÄäÉ=ÇáîáÇÉåÇK
låÉ=ÅçìäÇ=ÅçåëáÇÉê=íÜÉëÉ=Åçãé~åáÉë=ëáãáä~ê=íç=ÄáÖ
ÄáçíÉÅÜë=áå=íÜÉ=rpK==eçïÉîÉêI=íÜÉ=rp=ÄáçíÉÅÜë=Çç=åçí
é~ó=~=ÇáîáÇÉåÇ=~åÇ=íÜÉáê=áåîÉëíãÉåí=ëíçêó=áë=îÉêó=ïÉää
ìåÇÉêëíççÇX=ïÜáäÉ=g~é~åÉëÉ=Ä~ëÉÇ=Åçãé~åáÉë=~êÉ=åçí
ïÉää=~å~äóëÉÇ=~í=~ääK==lìê=çéÉååÉëë=íç=íÜÉëÉ=g~é~åÉëÉ
Åçãé~åáÉë=áë=ÅçåëáëíÉåí=ïáíÜ=çìê=áåîÉëíãÉåí=ÅêáíÉêá~=çÑ
ÖççÇ=Åçãé~åáÉë=áå=åÉÖäÉÅíÉÇ=~êÉ~ëK
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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=^AOMIMMM=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
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