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PLATINUM
INTERNATIONAL 
TECHNOLOGY FUND

DISPOSITION OF ASSETS

REGION JUN 2008 MAR 2008

ASIA 26% 30%

NORTH AMERICA 17% 17%

EUROPE 16% 13%

JAPAN 16% 16%

OTHER 1% 2%

CASH 24% 22%

SHORTS 12% 5%

Source: Platinum Source:  Platinum and MSCI.  Refer to Note 2, page 5.

VALUE OF $10,000 INVESTED SINCE INCEPTION 
18 MAY 2000 TO 30 JUNE 2008

PERFORMANCE (compound pa, to 30 June 2008)

QUARTER 1 YR 3 YRS 5 YRS SINCE INCEPTION

PLATINUM INT’L TECH FUND -6% -19% 4%     5% 7%

MSCI IT INDEX -4%          -19% -1%      1%             -14%

Source: Platinum and MSCI.  Refer to Note 1, page 5.

Platinum International Technology Fund

MSCI All Country World IT Index
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få=bìêçéÉ=ÉÅçåçãáÅ=ÖêçïíÜ=Ü~ë=ëäçïÉÇ=íç=~=Åê~ïä
~åÇ=íÜÉ=bìêçéÉ~å=`Éåíê~ä=_~åâ=áë=~äëç=~ÇÇêÉëëáåÖ
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íáÖÜíÉåáåÖK

bÅçåçãáÉë=áå=`Üáå~=~åÇ=pçìíÜ=^ãÉêáÅ~=Ü~îÉ=ëç=Ñ~ê
éÉêÑçêãÉÇ=èìáíÉ=ëíêçåÖäóI=Äìí=áí=áë=Ü~êÇ=íç=áã~ÖáåÉ
Üçï=íÜÉó=Å~å=ã~áåí~áå=ëìÅÜ=~=êçÄìëí=é~ÅÉ=ïÜáäÉ=íÜÉ
êÉëí=çÑ=íÜÉ=ïçêäÇ=ëäçïë=ÇçïåK

få=íÜáë=ÅçåíÉñí=íÉÅÜåçäçÖó=Åçãé~åáÉë=~êÉ=åçí
áããìåÉ=Ñêçã=~=ÖÉåÉê~äáëÉÇ=ëäçïÇçïåK==eçïÉîÉêI
ëçãÉ=~êÉ~ë=ã~ó=Ü~îÉ=ãçêÉ=ÇÉÑÉåëáîÉ=ÅÜ~ê~ÅíÉêáëíáÅë
~åÇI=íç=~=ÅÉêí~áå=ÉñíÉåíI=êÉ~ëçå~ÄäÉ=É~êåáåÖë
îáëáÄáäáíóK==cçê=Éñ~ãéäÉ=Åçãé~åáÉë=áå=ëçÑíï~êÉI
ëÉÅìêáíóI=ëíçê~ÖÉ=~åÇ=íÉäÉÅçããìåáÅ~íáçå=ëÉêîáÅÉë
íÉåÇ=íç=ÄÉ=ãçêÉ=êÉëáäáÉåí=íÜ~å=ë~ó=ÅçåëìãÉê
ÉäÉÅíêçåáÅëI=~ë=íÜÉáê=éêçÇìÅíë=~åÇ=ëÉêîáÅÉë=~êÉ=ëÉÉå
~ë=äÉëë=ÇáëÅêÉíáçå~êóK==tÉ=Ü~îÉ=éçëáíáçåÉÇ=íÜÉ=cìåÇ
~ÅÅçêÇáåÖäó=~åÇ=ïÉ=ã~áåí~áå=~=NQB=éçëáíáçå=áå
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TB=áå=ëçÑíï~êÉ=~åÇ=fq=ëÉêîáÅÉëK=

j~àçê=ÅÜ~åÖÉëW

tÉ=êÉÇìÅÉÇ=íÜÉ=cìåÇÛë=ÜçäÇáåÖë=áå=íÉäÉÅçã
çéÉê~íçêë=ÉñéçëÉÇ=íç=ÉãÉêÖáåÖ=ã~êâÉíë=ïáíÜ=ÜáÖÜ
áåÑä~íáçå=êáëâ=ëìÅÜ=~ë=fåÇçåÉëá~=~åÇ=bÖóéíW==ïÉ
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ÉñéÉåÇáíìêÉ=íç=ìéÖê~ÇÉ=ëÉîÉê~ä=å~íáçå~ä=åÉíïçêâëK

tÉ=êÉÇìÅÉÇ=çìê=éçëáíáçå=áå=jáÅêçëçÑí=~í=~êçìåÇ=APM
~ÑíÉê=íÜÉ=ãçëí=êÉÅÉåí=èì~êíÉêäó=êÉëìäíë=áåÇáÅ~íÉÇ
êÉîÉåìÉ=ÖêçïíÜ=ÇÉÅÉäÉê~íáçåI=àìëí=NU=ãçåíÜë=ëáåÅÉ
íÜÉ=çêáÖáå~ä=ä~ìåÅÜ=çÑ=sáëí~K

qÜÉ=cìåÇÛë=ä~êÖÉëí=éçëáíáçåë=~êÉ=ÅìêêÉåíäóW==^ãÇçÅë
EÄáääáåÖ=ëçÑíï~êÉ=~åÇ=çéÉê~íáåÖ=ëìééçêí=ëóëíÉãë=Ñçê
íáÉêJN=íÉäÉÅçã=~åÇ=m~óJqs=çéÉê~íçêëFI=fap=pÅÜÉÉê=E~
dÉêã~å=ÄìëáåÉëë=éêçÅÉëë=ëçÑíï~êÉ=ëéÉÅá~äáëíFI
eìíÅÜáëçå=dêçìé=E~=äÉ~ÇáåÖ=^ëá~å=ÅçåÖäçãÉê~íÉ
ïáíÜ=íÉäÉÅçããìåáÅ~íáçå=áåíÉêÉëíë=áå=^ëá~=~åÇ
bìêçéÉFI=räî~Å=E~=g~é~åÉëÉ=äÉ~ÇÉê=áå=ÉèìáéãÉåí=Ñçê
i`aI=ëÉãáÅçåÇìÅíçêë=~åÇ=ëçä~ê=ÅÉää=ã~åìÑ~ÅíìêáåÖFK
i~êÖÉ=Å~éë=ëìÅÜ=~ë=jáÅêçëçÑíI=`áëÅçI=p~ãëìåÖ=~åÇ
bêáÅëëçå=~êÉ=ëíáää=é~êí=çÑ=íÜÉ=éçêíÑçäáç=Äìí=ïáíÜ
ëã~ääÉê=éçëáíáçåëI=~ÑíÉê=~=é~êíá~ä=ëÉääJÇçïåK==

tÉ=~êÉ=~äëç=í~âáåÖ=íÜÉ=çééçêíìåáíó=çÑ=êÉÅÉåí=éêáÅÉ
ÅçêêÉÅíáçåë=íç=ëÉäÉÅíáîÉäó=~ÇÇ=ëçãÉ=áåîÉëíãÉåíë=áå
ëçJÅ~ääÉÇ=ÖêÉÉåJíÉÅÜåçäçÖáÉë=Eãçëíäó=ÉèìáéãÉåí
ã~âÉêë=Ñçê=ëçä~ê=ÅÉääë=~åÇ=ÉåÉêÖóJë~îáåÖ=ibaëFK

aìêáåÖ=íÜÉ=èì~êíÉê=ïÉ=áåíêçÇìÅÉÇ=~=ëÜçêí=éçëáíáçå
çå=íÜÉ=íÉÅÜåçäçÖóJÜÉ~îó=k~ëÇ~è=~ë=~=éêçíÉÅíáçå
Ñêçã=ÑìêíÜÉê=ÇçïåëáÇÉK==^í=èì~êíÉê=ÉåÇ=íÜÉ=cìåÇ
ï~ë=TSB=áåîÉëíÉÇ=ïáíÜ=~=NOB=ëÜçêí=éçëáíáçå=çå=rp
ëíçÅâë=~åÇ=íÜÉ=k~ëÇ~è=fåÇÉñI=Ñçê=~=SQB=åÉí
ÉñéçëìêÉK

COMMENTARY 

Telecom Operators

lîÉê=íÜÉ=ä~ëí=ÑÉï=ãçåíÜë=qÉäÉÅçã=çéÉê~íçêë=Ü~îÉ
ÄÉÉå=Ä~Åâ=áå=íÜÉ=åÉïë=~Ö~áå=ïáíÜ=jC^=~Åíáîáíó
ã~âáåÖ=åÉïëé~éÉê=ÜÉ~ÇäáåÉë=~Åêçëë=íÜÉ=ÖäçÄÉK

få=`Üáå~I=íÜÉ=oÉÖìä~íçê=Ü~ë=~ååçìåÅÉÇ=~=äçåÖ
~ï~áíÉÇ=ëÉÅíçê=êÉëíêìÅíìêáåÖ=áåîçäîáåÖ=íÜêÉÉ=çÑ=íÜÉ
Ñçìê=ã~àçê=íÉäÉÅçã=çéÉê~íçêëK==qÜêçìÖÜ=~=ëÉêáÉë=çÑ
ãÉêÖÉêë=~åÇ=~ëëÉíë=ëï~éëI=íÜÉ=~ìíÜçêáíáÉë=~êÉ
ã~åÇ~íáåÖ=~=êÉJÄ~ä~åÅáåÖ=çÑ=~=ëÉÅíçê=ÅÜ~ê~ÅíÉêáëÉÇ
ëç=Ñ~ê=Äó=~=ëáåÖäÉ=éä~óÉê=E`Üáå~=jçÄáäÉF=Ççãáå~íáåÖ
íÜÉ=ãçÄáäÉ=ëÉêîáÅÉ=ã~êâÉíI=ïÜáäÉ=íÜÉ=çíÜÉêë=E`Üáå~
råáÅçãI=`Üáå~=kÉíÅçã=~åÇ=`Üáå~=qÉäÉÅçãF=Ü~îÉ
ÄÉÉå=ëíêìÖÖäáåÖ=íç=ÅçãéÉíÉ=ÇìÉ=íç=ä~Åâ=çÑ=~ÇÉèì~íÉ
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äáÅÉåëáåÖ=~åÇ=êÉÖìä~íçêó=Ñê~ãÉïçêâ=ïáää=íêáÖÖÉê=~
åÉï=éÜ~ëÉ=çÑ=ÖêçïíÜ=Ñçê=íÜÉ=áåÇìëíêó=áå=~=Åçìåíêó
ëíáää=ìåÇÉêJéÉåÉíê~íÉÇ=ïÜÉå=ãÉ~ëìêÉÇ=Äó=tÉëíÉêå
ëí~åÇ~êÇë=EQPB=ãçÄáäÉ=éÉåÉíê~íáçåFK
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få=íÜÉ=rpI=sÉêáòçå=táêÉäÉëë=Ü~ë=çÑÑÉêÉÇ=AOUÄå
EáåÅäìÇáåÖ=AOOÄå=çÑ=~ëëìãÉÇ=ÇÉÄí>F=Ñçê=êÉÖáçå~ä
éä~óÉê=^ääíÉäI=~ÇÇáåÖ=NPãå=ãçÄáäÉ=ëìÄëÅêáÄÉêë=~åÇ
Å~í~éìäíáåÖ=áíëÉäÑ=íç=Ñáêëí=ëéçí=áå=íÜÉ=ÇçãÉëíáÅ=ã~êâÉí
ïáíÜ=UMãå=ëìÄëÅêáÄÉêëK==tÜáäÉ=ÉñéÉåëáîÉI=íÜÉ=ãÉêÖÉê
ïáää=éêçÄ~Ääó=Öç=ëãççíÜäó=ÖáîÉå=íÜÉ=ëáãáä~ê
íÉÅÜåçäçÖáÉë=E`aj^F=çÑ=íÜÉ=íïç=çéÉê~íçêëK==qÜ~í
ïçìäÇ=äÉ~îÉ=sÉêáòçå=~ÜÉ~Ç=çÑ= q̂Cq=ïáíÜ=TNãå
ëìÄëÅêáÄÉêëI=péêáåíJkÉñíÉäI=RPãå=~åÇ=aÉìíëÅÜÉ
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~ë=ïÉääK==fåÇá~å=çéÉê~íçêë=_Ü~êíáJ^áêíÉä=~åÇ=oÉäá~åÅÉ
`çããìåáÅ~íáçåë=ÄçíÜ=çÑÑÉêÉÇ=íç=ãÉêÖÉ=ïáíÜ=pçìíÜ
^ÑêáÅ~å=çéÉê~íçê=jqkI=~=äÉ~ÇáåÖ=ãçÄáäÉ=çéÉê~íçê
ïáíÜ=TMãå=ëìÄëÅêáÄÉêë=~Åêçëë=íÜÉ=^ÑêáÅ~å=ÅçåíáåÉåíK
táíÜ=~å=fåÇá~å=ã~êâÉí=ëíáää=ÖêçïáåÖ=~í=~=Ñ~ëí=é~ÅÉ=áí
áë=éÉêÜ~éë=ëìêéêáëáåÖ=íç=ëÉÉ=fåÇá~å=Åçãé~åáÉë=äÉ~îáåÖ
íÜÉ=ÇçãÉëíáÅ=ëÜçêÉ=íç=ÅÜ~ëÉ=ÖêçïíÜ=áå=ãçêÉ
~ÇîÉåíìêçìë=íÉêêáíçêáÉëK

tÉ=ëìëéÉÅí=íÜ~í=êÉÖìä~íáçå=ã~ó=ÄÉ=çåÉ=çÑ=íÜÉ
êÉ~ëçåëK==táíÜ=íÜÉ=fåÇá~å=êÉÖìä~íçê=îÉêó=îçÅ~ä=áå
êÉëíê~áåáåÖ=ÇçãÉëíáÅ=ãÉêÖÉêëI=~åÇ=~Åíì~ääó=éêçãçíáåÖ
ãçêÉ=ÅçãéÉíáíáçå=Äó=~ååçìåÅáåÖ=åÉï=äáÅÉåëÉë=Ñçê
åÉï=Éåíê~åíëI=ÉîÉå=íÜÉ=ÄáÖ=fåÇá~å=éä~óÉêë=E_Ü~êíá=Ü~ë
SRãå=ëìÄëÅêáÄÉêë>FI=~êÉ=äççâáåÖ=çÑÑëÜçêÉ=íç=ÇáîÉêëáÑóK

páãáä~êäó=áå=bìêçéÉI=ïÜÉêÉ=íÉäÉÅçã=ã~êâÉíë=~êÉ=ãçêÉ
ã~íìêÉ=íÜ~åâë=íç=íÜÉ=ÜáÖÜÉê=éÉåÉíê~íáçå=çÑ=íÉäÉéÜçåó
ëÉêîáÅÉëI=áåÅìãÄÉåíë=Ü~îÉ=ÄÉÉå=äççâáåÖ=çìíëáÇÉ
å~íáçå~ä=ÄçêÇÉêë=íç=ëÉ~êÅÜ=Ñçê=ÄÉííÉê=ÖêçïíÜ
çééçêíìåáíáÉëK==tÉ=ëìëéÉÅí=ëçãÉ=çÑ=íÜáë=ä~íÉ=~Åíáîáíó
áë=ëçãÉíáãÉë=åçí=ÅçãéäÉíÉäó=ÖìáÇÉÇ=Äó=ÅäÉ~ê
ÉÅçåçãáÅ=í~êÖÉíë=Äìí=áí=áë=ãçêÉ=~å=~ííÉãéí=íç
ÉëÅ~éÉÒ=Ñêçã=íÜÉ=Ü~êëÜ=êÉ~äáíó=çÑ=ë~íìê~íÉÇ=ÇçãÉëíáÅ
ã~êâÉíëK

fåÇÉÉÇ=áå=ëçãÉ=Å~ëÉëI=ãÉêÖÉêë=ïáíÜáå=ä~êÖÉ=å~íáçå~ä
ã~êâÉíë=EëìÅÜ=~ë=`Üáå~I=íÜÉ=rp=çê=fåÇá~F=ïáää
ìåÇçìÄíÉÇäó=ÄÉåÉÑáí=~=Ççãáå~åí=äçÅ~ä=çéÉê~íçêI
íÜ~åâë=íç=~=ä~êÖÉê=åÉíïçêâ=ÑççíéêáåíI=ÜáÖÜÉê=åÉíïçêâ
ÉÑÑáÅáÉåÅóI=Åçëí=ÅìííáåÖë=~åÇ=ãçêÉ=ÉÑÑÉÅíáîÉ=ã~êâÉíáåÖ
Å~ãé~áÖåëK==lå=íÜÉ=Åçåíê~êóI=ÅêçëëJÄçêÇÉê=íÉäÉÅçã
ãÉêÖÉêë=Çç=åçí=~ééÉ~ê=íç=~ÇÇ=ãìÅÜ=î~äìÉ=ÄÉÅ~ìëÉ=çÑ
Åìäíìê~ä=êÉ~ëçåëI=ÇáÑÑÉêÉåí=ä~åÖì~ÖÉëI=íÜÉ=áå~Äáäáíó=íç
Åìí=Åçëíë=EÜçï=É~ëó=áë=áí=íç=ëÜìí=Ççïå=~=å~íáçå~ä
íÉäÉÅçã=ÜÉ~Çèì~êíÉê\F=~åÇ=íÜÉ=éÉÅìäá~êáíó=çÑ
ã~êâÉíëK

pç=ïÉ=ïÉêÉ=éÉêéäÉñÉÇ=ïÜÉå=cê~åÅÉ=qÉäÉÅçã=êÉÅÉåíäó
~ååçìåÅÉÇ=~å=çÑÑÉê=Ñçê=kçêÇáÅ=çéÉê~íçê=qÉäá~JpçåÉê~
EáíëÉäÑ=íÜÉ=êÉëìäí=çÑ=~=éêÉîáçìë=ãÉêÖÉê=ÄÉíïÉÉå=~
pïÉÇáëÜ=~åÇ=~=cáååáëÜ=çéÉê~íçêFK==qÜÉ=áÇÉ~=EêÉàÉÅíÉÇ
Äó=íÜÉ=kçêÇáÅë=ïÜç=àìÇÖÉÇ=íÜÉ=çÑÑÉê=éêáÅÉ=íçç=äçïF
ëÉÉãë=íç=ëìáí=ãçêÉ=~=ÖÉåÉêáÅ=Éñé~åëáçåáëíáÅL
ÇáîÉêëáÑáÅ~íáçå=îáëáçå=ê~íÜÉê=íÜ~å=íç=çÑÑÉê=ÅäÉ~ê
ÉÅçåçãáÅ=êÉíìêåëK==få=Ñ~ÅíI=ïÜÉå=íÜÉ=ÇÉ~ä=ï~ë
éêçéçëÉÇI=íÜÉ=ëíçÅâ=ã~êâÉí=éìåáëÜÉÇ=íÜÉ=cê~åÅÉ
qÉäÉÅçã=ëíçÅâ=éêáÅÉ=~ÅÅçêÇáåÖäóK

eçïÉîÉêI=íÜÉêÉ=ã~ó=ÄÉ=~=äçÖáÅ=áå=ÑçääçïáåÖ=~=ëíê~íÉÖó
çÑ=ÄìáäÇáåÖ=~=íÉäÉÅçã=~ëëÉíë=éçêíÑçäáçÒ=~Åêçëë
ÇáÑÑÉêÉåí=ÖÉçÖê~éÜáÉë=~åÇ=~äçåÖ=~=ÅçåëáëíÉåí=ÄìëáåÉëë
ãçÇÉäI=ë~ó=¶=ä~=sçÇ~ÑçåÉK==fí=ëÜçìäÇ=~ÅÜáÉîÉ=ÜáÖÜ
ÉÑÑáÅáÉåÅáÉë=áå=íÉêãë=çÑ=Ü~åÇëÉíë=~åÇ=åÉíïçêâ
éêçÅìêÉãÉåíI=~åÇ=áí=ïçìäÇ=~ääçï=íÜÉ=ìëÉ=çÑ
ÉñéÉêáÉåÅÉÇ=ã~å~ÖÉãÉåí=~Åêçëë=ÇáÑÑÉêÉåí
ÖÉçÖê~éÜáÉëK==píáää=ïÉ=ÄÉäáÉîÉ=íÜÉ=ÅçãéÉíáíáîÉ=éçëáíáçå
ïáíÜáå=É~ÅÜ=áåÇáîáÇì~ä=ã~êâÉí=áë=ãìÅÜ=ãçêÉ=ÅêáíáÅ~ä
íç=ëÜ~êÉÜçäÇÉêëÛ=êÉíìêåë=íÜ~å=íÜÉ=áÇÉ~=çÑ=ÅçääÉÅíáåÖ=~å
ÉåÇäÉëë=åìãÄÉê=çÑ=éêçîáåÅÉëÒK

aÉëéáíÉ=íÜÉ=Ñäìêêó=çÑ=~ååçìåÅÉãÉåíëI=ëíçÅâë=çÑ
íÉäÉÅçã=çéÉê~íçêë=Ü~îÉ=ÄÉÉå=Ü~êëÜäó=éìåáëÜÉÇ=çîÉê
íÜÉ=ä~ëí=ëáñ=ãçåíÜëI=é~êíáÅìä~êäó=áå=bìêçéÉK==qÜÉ
áåÇÉñ=çÑ=íÜÉ=ã~àçê=NV=bìêçéÉ~å=qÉäÉÅçã=léÉê~íçêë=áë
Ççïå=OPB=Ñêçã=íÜÉ=ëí~êí=çÑ=OMMU=~åÇ=Ä~Åâ=~í=OMMP
äÉîÉäë>==qÜÉ=~îÉê~ÖÉ=î~äì~íáçå=áë=åçï=~=mb=çÑ=NM=íç
NNñ=ïáíÜ=~=S=íç=SKRB=ÇáîáÇÉåÇ=óáÉäÇK

få=íÜáë=ÅçåíÉñí=ïÉ=ÄÉäáÉîÉ=íÜ~í=íÜÉ=ìåÇÉêäóáåÖ=ÜÉ~äíÜ
çÑ=íÜÉ=íÉäÉÅçã=ëÉÅíçê=áë=åçí=~ë=Öêáã=~ë=íÜÉ=ã~êâÉí
ÑÉ~êëK==^=åìãÄÉê=çÑ=Ñ~Åíçêë=ÅçìäÇ=êÉëíçêÉ=ÖêçïíÜW=

J fåÅêÉ~ëÉÇ=ìë~ÖÉ=çÑ=ãçÄáäÉ=Ç~í~=Äó=ëìÄëÅêáÄÉêëK
qÜáë=áë=ëíáää=áå=íÜÉ=É~êäó=ëí~ÖÉë=~åÇ=ïÉää=ÄÉäçï=áíë
éçíÉåíá~äI=ä~êÖÉäó=ÇìÉ=íç=~=ä~Åâ=çÑ=É~ëóJíçJìëÉ=Ü~åÇëÉíë
~åÇ=í~êáÑÑë=ïÜáÅÜ=~êÉ=ëíáää=íçç=ÜáÖÜK==få=íÜáë=êÉëéÉÅí=íÜÉ
ä~ìåÅÜ=çÑ=íÜÉ=åÉï=Pd=ámÜçåÉ=ïáää=ÜÉäé=íç=ê~áëÉ
~ï~êÉåÉëë=çÑ=ãçÄáäÉ=áåíÉêåÉí=ëÉêîáÅÉë=ïáíÜ=íÜÉ=éìÄäáÅK

J ^=ãçêÉ=ÄÉåáÖå=ÅçãéÉíáíáîÉ=ÉåîáêçåãÉåíK==fÑ=íÜÉ
åìãÄÉê=çÑ=çéÉê~íçêë=ïáíÜáå=É~ÅÜ=ã~êâÉí=ÇÉÅäáåÉë
ÄÉÅ~ìëÉ=çÑ=ÅçåëçäáÇ~íáçåI=íÜÉ=êÉã~áåáåÖ=éä~óÉêë=ïáää
áãéêçîÉ=íÜÉáê=êÉíìêåëK

J ^=íê~åëáíáçå=íç=ãçêÉ=ãçÇÉêå=áåÑê~ëíêìÅíìêÉ=ïáää
ÖêÉ~íäó=êÉÇìÅÉ=íÜÉ=åÉÉÇ=Ñçê=åÉíïçêâ=ã~áåíÉå~åÅÉ=~åÇ
áãé~Åí=éçëáíáîÉäó=çå=Åçëí=ëíêìÅíìêÉëK

3mä~íáåìã= ^ëëÉí=j~å~ÖÉãÉåí THE PLATINUM TRUST QUARTERLY REPORT
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OUTLOOK

j~åó=çÑ=íÜÉ=cìåÇÛë=ÜçäÇáåÖë=~êÉ=Ççïå=Ñêçã
î~äì~íáçå=äÉîÉäë=åçí=ëÉÉå=Ñçê=íÜÉ=ä~ëí=NM=óÉ~êë=~åÇ
óÉí=ïÉ=ÄÉäáÉîÉ=íÜÉáê=éêçëéÉÅíë=~êÉ=ëíáää=éçëáíáîÉ
ÅçåëáÇÉêáåÖ=íÜÉáê=ã~êâÉí=äÉ~ÇÉêëÜáé=~åÇ=éçíÉåíá~ä
äçåÖJíÉêã=ÖêçïíÜK==qÜáëI=ÇÉëéáíÉ=~=ÖäçÄ~ä=ëäçïÇçïå
íÜ~í=ïáää=ã~âÉ=áí=ãçêÉ=ÅÜ~ääÉåÖáåÖ=íç=ã~áåí~áå
ÉñáëíáåÖ=äÉîÉäë=çÑ=éêçÑáí~ÄáäáíóK

qÉÅÜåçäçÖó=ëíçÅâë=~êÉ=äáâÉäó=íç=âÉÉé=ÑçääçïáåÖ=íÜÉ
êÉÅÉåí=ÜáÖÜ=îçä~íáäáíó=é~íÜI=ÅäçëÉäó=íê~ÅâáåÖ=ÖäçÄ~ä
ã~ÅêçJÉÅçåçãáÅ=åÉïëK==e~îáåÖ=ë~áÇ=íÜ~íI=íÜÉ
Ä~ä~åÅÉ=çÑ=éçïÉê=áå=ÖäçÄ~ä=íÉÅÜåçäçÖó=ëéÉåÇáåÖ=áë
ëäçïäó=ãçîáåÖ=É~ëíï~êÇI=ïáíÜ=^ëá~=ÉñéÉÅíÉÇ=íç=Öêçï
ãìÅÜ=Ñ~ëíÉê=íÜ~å=bìêçéÉ=~åÇ=íÜÉ=rpK==få=OMMU
`Üáå~=áíëÉäÑ=ïáää=êÉéêÉëÉåí=ãçêÉ=íÜ~å=NMB=çÑ=íÜÉ
ÖäçÄ~ä=íçí~ä=Åçåëìãéíáçå=çÑ=qÉÅÜåáÅ~ä=`çåëìãÉê
bèìáéãÉåíNI=ëÉÅçåÇ=çåäó=íç=íÜÉ=rp=ïÜáÅÜ=ÅìêêÉåíäó
ÜçäÇë=~=OMB=ëÜ~êÉK==qÜáë=ëÉÅìä~ê=íê~åëáíáçå=áë=åçí
ÖçáåÖ=íç=êÉîÉêëÉ=~åÇ=ïÉ=íÜáåâ=íÜ~í=íÜÉ=cìåÇ=áë
~ééêçéêá~íÉäó=éçëáíáçåÉÇ=íç=í~âÉ=~Çî~åí~ÖÉ=çÑ=áíK

N dÑhL`b^I=ÑçêÉÅ~ëí=OMMU=q`b=Z=qÉÅÜåáÅ~ä=`çåëìãÉê=bèìáéãÉåí

E`çåëìãÉê=bäÉÅíêçåáÅë=H=fq=H=mÜçíç=H=qÉäÅçF



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=^ANMIMMM=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

EåÄK=íÜÉ=Öêçëë=jp`f=fåÇÉñ=ï~ë=ìëÉÇ=éêáçê=íç=PN=aÉÅÉãÄÉê=NVVU=~ë=íÜÉ=åÉí=jp`f=fåÇÉñ=ÇáÇ=åçí=ÉñáëíFK

qÜÉ=áåîÉëíãÉåí=êÉíìêåë=~êÉ=Å~äÅìä~íÉÇ=ìëáåÖ=íÜÉ=cìåÇDë=ìåáí=éêáÅÉK==qÜÉó=~êÉ=åÉí=çÑ=ÑÉÉë=~åÇ=Åçëíë=EÉñÅäìÇáåÖ=íÜÉ=ÄìóJëÉää=ëéêÉ~Ç=~åÇ=~åó=áåîÉëíãÉåí
éÉêÑçêã~åÅÉ=ÑÉÉ=é~ó~ÄäÉFI=éêÉJí~ñ=~åÇ=~ëëìãÉ=íÜÉ=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~íáåìãDë=áåÇáîáÇì~ä=ëíçÅâ=ëÉäÉÅíáçå=éêçÅÉëë=~åÇ=~ë=~=êÉëìäí=ÜçäÇáåÖë=ïáää=î~êó
ÅçåëáÇÉê~Ääó=íç=íÜÉ=ã~âÉJìé=çÑ=íÜÉ=fåÇÉñK==qÜÉ=fåÇÉñ=áë=éêçîáÇÉÇ=~ë=~=êÉÑÉêÉåÅÉ=çåäóK

mä~íáåìã=fåîÉëíãÉåí=j~å~ÖÉãÉåí=iáãáíÉÇ=^_k=OR=MSP=RSR=MMS=^cpi=OONVPR=íê~ÇáåÖ=~ë=mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí=Emä~íáåìãF=áë=íÜÉ=êÉëéçåëáÄäÉ
Éåíáíó=~åÇ=áëëìÉê=çÑ=íÜÉ=mä~íáåìã=qêìëí=cìåÇë=EíÜÉ=cìåÇëFK
qÜÉ=mä~íáåìã=qêìëí=mêçÇìÅí=aáëÅäçëìêÉ=pí~íÉãÉåí=kçK=T=EmapFI=áë=íÜÉ=ÅìêêÉåí=çÑÑÉê=ÇçÅìãÉåí=Ñçê=íÜÉ=cìåÇëK==vçì=Å~å=çÄí~áå=~=Åçéó=çÑ=íÜÉ=map=Ñêçã
mä~íáåìãDë=ïÉÄëáíÉI=ïïïKéä~íáåìãKÅçãK~ìI=çê=Äó=Åçåí~ÅíáåÖ=fåîÉëíçê=pÉêîáÅÉë=çå=NPMM=TOS=TMM=E^ìëíê~äá~å=áåîÉëíçêë=çåäóFI=MO=VORR=TRMM=çê=MUMM
TMM=TOS=EkÉï=wÉ~ä~åÇ=áåîÉëíçêë=çåäóF=çê=îá~=áåîÉëí]éä~íáåìãKÅçãK~ìK

_ÉÑçêÉ=ã~âáåÖ=~åó=áåîÉëíãÉåí=ÇÉÅáëáçå=óçì=åÉÉÇ=íç=ÅçåëáÇÉê=EïáíÜ=óçìê=Ñáå~åÅá~ä=~ÇîáëÉêF=óçìê=é~êíáÅìä~ê=áåîÉëíãÉåí=åÉÉÇëI=çÄàÉÅíáîÉë=~åÇ=Ñáå~åÅá~ä
ÅáêÅìãëí~åÅÉëK==vçì=ëÜçìäÇ=ÅçåëáÇÉê=íÜÉ=map=áå=ÇÉÅáÇáåÖ=ïÜÉíÜÉê=íç=~ÅèìáêÉI=çê=ÅçåíáåìÉ=íç=ÜçäÇI=ìåáíë=áå=íÜÉ=cìåÇëK

afp`i^fjboW==qÜÉ=áåÑçêã~íáçå=áå=íÜáë=nì~êíÉêäó=oÉéçêí=áë=åçí=áåíÉåÇÉÇ=íç=éêçîáÇÉ=~ÇîáÅÉK==fí=Ü~ë=åçí=ÄÉÉå=éêÉé~êÉÇ=í~âáåÖ=áåíç=~ÅÅçìåí=~åó
é~êíáÅìä~ê=áåîÉëíçêDë=çê=Åä~ëë=çÑ=áåîÉëíçêDë=áåîÉëíãÉåí=çÄàÉÅíáîÉëI=Ñáå~åÅá~ä=ëáíì~íáçå=çê=åÉÉÇëI=~åÇ=ëÜçìäÇ=åçí=ÄÉ=ìëÉÇ=~ë=íÜÉ=Ä~ëáë=Ñçê=ã~âáåÖ
áåîÉëíãÉåíI=Ñáå~åÅá~ä=çê=çíÜÉê=ÇÉÅáëáçåëK==qç=íÜÉ=ÉñíÉåí=éÉêãáííÉÇ=Äó=ä~ïI=åç=äá~Äáäáíó=áë=~ÅÅÉéíÉÇ=Ñçê=~åó=äçëë=çê=Ç~ã~ÖÉ=~ë=~=êÉëìäí=çÑ=~åó=êÉäá~åÅÉ=çå
íÜáë=áåÑçêã~íáçåK==mä~íáåìã=ÇçÉë=åçí=Öì~ê~åíÉÉ=íÜÉ=êÉé~óãÉåí=çÑ=Å~éáí~äI=íÜÉ=é~óãÉåí=çÑ=áåÅçãÉ=çê=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=íÜÉ=cìåÇëK

«=mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí=OMMUK==^ää=oáÖÜíë=oÉëÉêîÉÇK
mä~íáåìã=áë=~=ãÉãÄÉê=çÑ=íÜÉ=mä~íáåìã=dêçìé=çÑ=Åçãé~åáÉëK

jp`f=aáëÅä~áãÉêW==kÉáíÜÉê=jp`f=åçê=~åó=çíÜÉê=é~êíó=áåîçäîÉÇ=áå=çê=êÉä~íÉÇ=íç=ÅçãéáäáåÖI=ÅçãéìíáåÖ=çê=ÅêÉ~íáåÖ=íÜÉ=jp`f=Ç~í~=ã~âÉë=~åó=ÉñéêÉëë=çê
áãéäáÉÇ=ï~êê~åíáÉë=çê=êÉéêÉëÉåí~íáçåë=ïáíÜ=êÉëéÉÅí=íç=ëìÅÜ=Ç~í~=Eçê=íÜÉ=êÉëìäíë=íç=ÄÉ=çÄí~áåÉÇ=Äó=íÜÉ=ìëÉ=íÜÉêÉçÑFI=~åÇ=~ää=ëìÅÜ=é~êíáÉë=ÜÉêÉÄó
ÉñéêÉëëäó=ÇáëÅä~áã=~ää=ï~êê~åíáÉë=çÑ=çêáÖáå~äáíóI=~ÅÅìê~ÅóI=ÅçãéäÉíÉåÉëëI=ãÉêÅÜ~åí~Äáäáíó=çê=ÑáíåÉëë=Ñçê=~=é~êíáÅìä~ê=éìêéçëÉ=ïáíÜ=êÉëéÉÅí=íç=~åó=çÑ=ëìÅÜ
Ç~í~K=táíÜçìí=äáãáíáåÖ=~åó=çÑ=íÜÉ=ÑçêÉÖçáåÖI=áå=åç=ÉîÉåí=ëÜ~ää=jp`fI=~åó=çÑ=áíë=~ÑÑáäá~íÉë=çê=~åó=íÜáêÇ=é~êíó=áåîçäîÉÇ=áå=çê=êÉä~íÉÇ=íç=ÅçãéáäáåÖI
ÅçãéìíáåÖ=çê=ÅêÉ~íáåÖ=íÜÉ=Ç~í~=Ü~îÉ=~åó=äá~Äáäáíó=Ñçê=~åó=ÇáêÉÅíI=áåÇáêÉÅíI=ëéÉÅá~äI=éìåáíáîÉI=ÅçåëÉèìÉåíá~ä=çê=~åó=çíÜÉê=Ç~ã~ÖÉë=EáåÅäìÇáåÖ=äçëí=éêçÑáíëF
ÉîÉå=áÑ=åçíáÑáÉÇ=çÑ=íÜÉ=éçëëáÄáäáíó=çÑ=ëìÅÜ=Ç~ã~ÖÉëK=kç=ÑìêíÜÉê=ÇáëíêáÄìíáçå=çê=ÇáëëÉãáå~íáçå=çÑ=íÜÉ=jp`f=Ç~í~=áë=éÉêãáííÉÇ=ïáíÜçìí=jp`fÛë=ÉñéêÉëë
ïêáííÉå=ÅçåëÉåíK=
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