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DISPOSITION OF ASSETS

REGION JUN 2007 MAR 2007

OTHER ASIA (INCL KOREA) 33% 25%

NORTH AMERICA 25% 24%

JAPAN 15% 17%

EUROPE 14% 15%

CASH 13% 19%

SHORTS 7% 5%

Source: Platinum 
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Source:  Platinum and MSCI.  Refer to Note 2, page 41.

Platinum International Technology Fund

MSCI All Country World IT Index

MSCI All Country World Telecoms Index
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tÉ=áåáíá~íÉÇ=~=éçëáíáçå=áå=^^`=^ÅçìëíáÅI=~=eçåÖ
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Major sales

tÉ=êÉÇìÅÉÇ=çìê=éçëáíáçå=áå=id=bäÉÅíêçåáÅë=~ÑíÉê=~
ëáÖåáÑáÅ~åí=ëíçÅâ=~ééêÉÅá~íáçå=EHORB=áå=íÜÉ
èì~êíÉêFI=~åÇ=ïÉ=ÉñáíÉÇ=ëÉîÉê~ä=éçëáíáçåë=áå
ëã~ääÉê=^ëá~å=~åÇ=g~é~åÉëÉ=ëíçÅâë=ïÜáÅÜ=ÇáÇ=åçí
éÉêÑçêã=ìé=íç=çêáÖáå~ä=ÉñéÉÅí~íáçåëK

^ë=~=êÉëìäí=çÑ=íÜÉ=~ÄçîÉ=ÅÜ~åÖÉëI=íÜÉ=cìåÇ=Ü~ë
áåÅêÉ~ëÉÇ=áíë=ÉñéçëìêÉ=íç=eçåÖ=hçåÖ=~åÇ=dêÉ~íÉê
`Üáå~=íç=~=ÅçãÄáåÉÇ=OOBI=ïÜáäÉ=kçêíÜ=^ãÉêáÅ~=~í
ORB=êÉã~áåë=íÜÉ=ä~êÖÉëí=ïÉáÖÜíáåÖ=áå=íÜÉ=éçêíÑçäáçK
qÜÉ=ÑìåÇ=éçëáíáçåë=áå=g~é~åÉëÉ=~åÇ=bìêçéÉ~å
ëíçÅâë=Ü~îÉ=ÄÉÉå=ëäáÖÜíäó=êÉÇìÅÉÇ=íç=NRB=~åÇ=NQB
êÉëéÉÅíáîÉäóK

COMMENTARY
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Ü~îÉ=çÑíÉå=ÜáÖÜäáÖÜíÉÇ=Üçï=íÜÉ=Åçåëí~åí=Éîçäìíáçå
çÑ=ïáêÉäÉëë=íÉÅÜåçäçÖó=ïáää=ÅÜ~åÖÉ=íÜÉ=ï~ó=ïÉ=ìëÉ
çìê=ãçÄáäÉ=éÜçåÉëK==jçêÉ=êÉÅÉåíäó=ïÉ=Ü~îÉ
áÇÉåíáÑáÉÇ=~åçíÜÉê=ÉãÉêÖáåÖ=íêÉåÇ=áå=íÜÉ=ãçÄáäÉ
ÅçããìåáÅ~íáçå=~êÉå~=ïÜáÅÜ=ïÉ=ÄÉäáÉîÉ=ïáää
ÇÉîÉäçé=áåíç=~=ãìäíáJÄáääáçå=Ççää~ê=ã~êâÉí
çééçêíìåáíó=J=içÅ~íáçå=_~ëÉÇ=pÉêîáÅÉëK=

The mobile phone meets the satellites
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í~êÖÉíÉÇ=áåÑçêã~íáçå=~åÇ=~ÇîÉêíáëáåÖ=íç=ãçÄáäÉ
ëìÄëÅêáÄÉêëI=~ÅÅçêÇáåÖ=íç=íÜÉáê=äçÅ~íáçåK==kÉï
ãçÄáäÉ=éÜçåÉë=~êÉ=ÄÉáåÖ=ä~ìåÅÜÉÇ=ïáíÜ=ÉãÄÉÇÇÉÇ
dmp=EdäçÄ~ä=mçëáíáçåáåÖ=póëíÉãëF=ïÜáÅÜ=~ääçï=áí
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ïáíÜáå=ÑáîÉ=ãÉíêÉëK==få=ÅçìåíêáÉë=äáâÉ=íÜÉ=rp^I
bìêçéÉ=~åÇ=^ìëíê~äá~I=ïÜÉêÉ=ÅçãéÉíáíáîÉ=~åÇ
ã~íìêÉ=îçáÅÉ=ã~êâÉíë=~êÉ=êÉëíê~áåáåÖ=éêçÑáí=ÖêçïíÜ
Ñçê=íÉäÉÅçã=çéÉê~íçêëI=íÜáë=åÉï=íÉÅÜåçäçÖó=ïáää
ÜÉäé=Å~êêáÉêë=íç=áåÅêÉ~ëÉ=ëìÄëÅêáÄÉêëÛ=äçó~äíó=~åÇ=íç
~ÇÇ=ãçêÉ=î~äìÉ=íç=íÜÉáê=ëÉêîáÅÉëK=

få=bìêçéÉ=sçÇ~ÑçåÉ=áë=~äêÉ~Çó=çÑÑÉêáåÖ=sçÇ~ÑçåÉ
k~îáÖ~íçêI=~=ëÉêîáÅÉ=éêçîáÇáåÖ=ìéJíçJÇ~íÉ=é~åJ
bìêçéÉ~å=ã~é=Ç~í~=ÅçîÉê~ÖÉI=áåíÉÖê~íáçå=çÑ=éçáåíë
çÑ=áåíÉêÉëíI=~åÇ=êÉ~äJíáãÉ=íê~ÑÑáÅ=áåÑçêã~íáçåK
páãáä~ê=ëÉêîáÅÉë=Ä~ëÉÇ=çå=íÜÉ=ë~ãÉ=éä~íÑçêã=~êÉ
çÑÑÉêÉÇ=Äó=lê~åÖÉ=áå=cê~åÅÉI=lO=áå=íÜÉ=rhI=~åÇ=Äó
qÉäëíê~=áå=^ìëíê~äá~K

få=g~é~åI=haafÛë=ìëÉêë=çÑ=dmp=Éå~ÄäÉÇ=Ü~åÇëÉíë
Å~å=~ÅèìáêÉ=áåÑçêã~íáçå=~Äçìí=~=äçÅ~íáçå=EëìÅÜ=~ë
~=ÄìáäÇáåÖ=çê=~=ëÜçéF=ëáãéäó=Äó=éçáåíáåÖ=íÜÉáê
éÜçåÉ=~í=áí>==få=íÜÉ=rp^I=íÜÉ=^ãÄÉê=t~íÅÜ
cçìåÇ~íáçåI=~=åçåJéêçÑáí=çêÖ~åáë~íáçå=ÑçÅìëëáåÖ
çå=éêÉîÉåíáåÖ=ÅÜáäÇ=~ÄÇìÅíáçåI=áë=ä~ìåÅÜáåÖ=~
ïÉÄJÄ~ëÉÇ=ëÉêîáÅÉ=Å~ääÉÇ=^ãÄÉê=t~íÅÜ=jçÄáäÉK
fíë=ëçÑíï~êÉ=Å~å=ÄÉ=áåëí~ääÉÇ=çå=~=ÅÜáäÇÛë=dmpJ
Éå~ÄäÉÇ=ãçÄáäÉ=éÜçåÉK==m~êÉåíë=Å~å=íÜÉå=äçÖ=çå=íç
~=ÇÉÇáÅ~íÉÇ=ïÉÄ=ëáíÉ=~åÇ=èìáÅâäó=éáåéçáåí=íÜÉáê
ÅÜáäÇÛë=ãçÄáäÉ=éÜçåÉ=äçÅ~íáçå=~åÇ=íê~Åâ=íÜÉáê=Ç~áäó
ãçîÉãÉåíëK==dçåÉ=~êÉ=íÜÉ=Ç~óë=ïÜÉå=íÉäÉéÜçåÉë
ïÉêÉ=ìëÉÇ=çåäó=íç=ã~âÉ=~åÇ=êÉÅÉáîÉ=~=éÜçåÉ=Å~ää>==
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Global Positioning System

qÜÉ=dmp=áë=~=ÖäçÄ~ä=åÉíïçêâ=çÑ=PM=ë~íÉääáíÉë=éä~ÅÉÇ
áå=çêÄáí=Äó=íÜÉ=råáíÉÇ=pí~íÉë=~åÇ=ã~å~ÖÉÇ=Äó=íÜÉ
rp=^áê=cçêÅÉK==qÜÉëÉ=ë~íÉääáíÉë=çêÄáí=íÜÉ=É~êíÜ
íïáÅÉ=Ç~áäó=~åÇ=~êÉ=éçëáíáçåÉÇ=ëç=íÜ~í=~í=äÉ~ëí=ëáñ
~êÉ=áå=íÜÉ=äáåÉ=çÑ=ëáÖÜí=çÑ=~åó=éçáåí=çå=É~êíÜ=~í=~åó
íáãÉK==bîÉêó=ë~íÉääáíÉ=Åçåí~áåë=~å=~íçãáÅ=ÅäçÅâ=~åÇ
Äêç~ÇÅ~ëíë=íÜÉ=ë~ãÉ=ëíêáåÖ=çÑ=Ç~í~K==^=dmp=êÉÅÉáîÉê
EáåÅäìÇÉÇ=áå=íÜÉ=k~îáÖ~íáçå=aÉîáÅÉ=çê=ãçÄáäÉ
éÜçåÉF=ïáää=Åçãé~êÉ=íÜÉ=íáãÉ=ÇÉä~ó=çÑ=Äêç~ÇÅ~ëí
ëáÖå~äë=Ñêçã=ãìäíáéäÉ=ë~íÉääáíÉë=~åÇ=ÅçãÄáåÉ=íÜ~í
áåÑçêã~íáçå=ïáíÜ=âåçïäÉÇÖÉ=çÑ=ë~íÉääáíÉ=éçëáíáçåë
íç=Å~äÅìä~íÉ=êÉÅÉáîÉê=éçëáíáçåëK==få=íÜÉ=NVUMë=dmp
ï~ë=~äëç=ã~ÇÉ=~î~áä~ÄäÉ=Ñçê=Åáîáäá~å=ìëÉëI=ÑêÉÉ=çÑ
ÅÜ~êÖÉI=Éå~ÄäáåÖ=~=ê~åÖÉ=çÑ=~ééäáÅ~íáçåë=ëìÅÜ=~ë
mÉêëçå~ä=k~îáÖ~íáçå=aÉîáÅÉë=EmkaëF=Ñçê=Å~êëI
Äç~íë=çê=çìíÇççê=~ÅíáîáíáÉë=áå=êÉãçíÉ=~êÉ~ëK

tÜáäÉ=íÜÉ=ÄÉ~ìíó=çÑ=dmp=áë=íÜ~í=áí=áë=äáíÉê~ääó
~î~áä~ÄäÉ=~åóïÜÉêÉ=áå=íÜÉ=ïçêäÇI=áí=Ü~ë=ëçãÉ
Çê~ïÄ~ÅâëX=~=ÅçäÇ=ëí~êíÒ=ã~ó=í~âÉ=ìé=íç=ëÉîÉê~ä
ãáåìíÉë=íç=ÖÉí=~=ÑáñÒ=Eà~êÖçå=Ñçê=ÅçååÉÅíáçåF=íç
íÜÉ=ë~íÉääáíÉ=åÉíïçêâI=~åÇ=êÉÅÉáîÉêë=~äëç=êÉèìáêÉ
äáåÉ=çÑ=ëáÖÜí=EáKÉK=íÜÉó=Çç=åçí=ïçêâ=îÉêó=ïÉää
~ãçåÖ=ìêÄ~å=Å~åóçåëÒFK==qÜÉëÉ=ã~ó=ÄÉ
ëÉÅçåÇ~êó=áëëìÉë=áÑ=óçì=~êÉ=çå=~=Äç~í=áå=íÜÉ=ãáÇÇäÉ
çÑ=íÜÉ=çÅÉ~åI=Äìí=íÜÉó=ã~ó=ÄÉ=~ååçóáåÖ=áÑ=óçì=~êÉ
íêóáåÖ=íç=Ñçääçï=íÜÉ=ÇêáîáåÖ=ÇáêÉÅíáçåë=íç=íÜÉ
ÅäçëÉëí=`ÜáåÉëÉ=êÉëí~ìê~åí=áå=íçïåK

^=åÉï=íÉÅÜåçäçÖó=Å~ääÉÇ=^ëëáëíÉÇ=dmp=E^JdmpF
Ü~ë=áãéêçîÉÇ=Çê~ã~íáÅ~ääó=íÜÉ=äÉîÉä=çÑ=~ÅÅìê~Åó
~åÇ=ÑìåÅíáçå~äáíó=çÑ=dmpK==^Jdmp=ìëÉë=~å
~ëëáëí~åÅÉÒ=ëÉêîÉê=áå=~=ãçÄáäÉ=åÉíïçêâ=ïÜáÅÜ
Üçëíë=áåÑçêã~íáçå=~Äçìí=ë~íÉääáíÉëÛ=éçëáíáçåë=~åÇ
îÉäçÅáíóK==få=ëìÅÜ=~=ëóëíÉãI=íÜÉ=~ëëáëí~åÅÉ=ëÉêîÉê
ÅçããìåáÅ~íÉë=ïáíÜ=íÜÉ=dmp=êÉÅÉáîÉê=çå=íÜÉ
ãçÄáäÉ=éÜçåÉ=íÜêçìÖÜ=íÜÉ=ÅÉääìä~ê=åÉíïçêâK==táíÜ
~ëëáëí~åÅÉ=Ñêçã=íÜÉ=åÉíïçêâI=íÜÉ=êÉÅÉáîÉê=Å~å
çéÉê~íÉ=ãçêÉ=èìáÅâäó=~åÇ=ÉÑÑáÅáÉåíäó=íÜ~å=áí=ïçìäÇ
ìå~ëëáëíÉÇI=ÄÉÅ~ìëÉ=~=ëÉí=çÑ=í~ëâë=íÜ~í=áí=ïçìäÇ
åçêã~ääó=Ü~åÇäÉ=áë=ëÜ~êÉÇ=ïáíÜ=íÜÉ=~ëëáëí~åÅÉ
ëÉêîÉêK==qÜÉ=êÉëìäíáåÖ=^Jdmp=ëóëíÉã=Äççëíë
éÉêÑçêã~åÅÉ=ÄÉóçåÇ=íÜ~í=çÑ=íÜÉ=ë~ãÉ=êÉÅÉáîÉê=áå=~
ëí~åÇJ~äçåÉ=ãçÇÉK==qÜÉ=ÅçãÄáå~íáçå=çÑ=ä~êÖÉ
ÅçãéìíáåÖ=éçïÉê=Ñêçã=íÜÉ=ãçÄáäÉ=åÉíïçêâ=ïáíÜ
íÜÉ=ë~íÉääáíÉ=åÉíïçêâ=~åÇ=~=ãçêÉ=éçïÉê=ÉÑÑáÅáÉåí
Ü~åÇëÉíI=ã~âÉë=íÜÉ=ëóëíÉã=èìáÅâÉê=~åÇ=êÉ~ääó
ìÄáèìáíçìëK
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fåáíá~ääóI=íÜÉ=áÇÉ~=çÑ=ÄÉáåÖ=~ÄäÉ=íç=äçÅ~íÉ=ãçÄáäÉ
Ü~åÇëÉíë=çêáÖáå~íÉÇ=ïáíÜ=íÜÉ=rp=cÉÇÉê~ä
`çããìåáÅ~íáçå=~ìíÜçêáíáÉëÛ=ã~åÇ~íÉ=êÉèìáêáåÖ
íÜÉ=éçëáíáçå=çÑ=~=ãçÄáäÉ=éÜçåÉ=íç=ÄÉ=~î~áä~ÄäÉ=íç
ÉãÉêÖÉåÅó=Å~ää=çéÉê~íçêëK==eçïÉîÉêI=ÉîÉå=íÜÉ=ÄÉëí
íÉêêÉëíêá~äÒ=ãçÄáäÉ=åÉíïçêâë=íÉÅÜåçäçÖáÉë=Å~ååçí
éêçîáÇÉ=~ÅÅìê~Åó=ÄÉäçï=RM=ãÉíêÉë=ê~ÇáìëI=ÜÉåÅÉ
íÜÉ=åÉÅÉëëáíó=çÑ=ÅçJçéíáåÖ=íÜÉ=ë~íÉääáíÉ=ëóëíÉã=Ñçê
íÜÉ=í~ëâK==iìÅâáäó=íÜÉêÉ=ï~ë=~äêÉ~Çó=~=dmp=ëóëíÉã
ìé=áå=íÜÉ=ëâó>

tÜáäÉ=íÜÉ=dmp=áë=ÑêÉÉäó=~î~áä~ÄäÉI=íÜÉ=Ñ~Åí=íÜ~í=áí=áë
ã~å~ÖÉÇ=Äó=íÜÉ=rp=aÉé~êíãÉåí=çÑ=aÉÑÉåÅÉ=Ü~ë
ãçíáî~íÉÇ=çíÜÉê=ÅçìåíêáÉë=íç=ÄìáäÇ=~äíÉêå~íáîÉ
ëóëíÉãëK==oìëëá~=Ü~ë=~äêÉ~Çó=ëÉíJìé=~=ëóëíÉã=Å~ääÉÇ
dilk^pp=ïáíÜ=NO=ë~íÉääáíÉë=Äìí=ïáíÜ=êÉéçêíÉÇäó
äáãáíÉÇ=êÉäá~ÄáäáíóK==qÜÉ=bìêçéÉ~å=råáçå=áë
éä~ååáåÖ=íÜÉ=ä~ìåÅÜ=çÑ=íÜÉ=d~äáäÉç=éêçàÉÅíI
ÅçåëáëíáåÖ=çÑ=PM=ë~íÉääáíÉë=~åÇ=çÑÑÉêáåÖ=~=Ä~ëÉ
ëÉêîáÅÉ=Ñçê=ÑêÉÉ=çê=~=éêÉãáìã=çåÉ=EçåÉ=ãÉíêÉ
~ÅÅìê~ÅóF=~í=Éñíê~=ÅçëíK==`Üáå~I=çêáÖáå~ääó=~
é~êíåÉê=áå=íÜÉ=d~äáäÉç=éêçàÉÅíI=Ü~ë=êÉÅÉåíäó
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