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mÉêÑçêã~åÅÉ =REDEMPTION PRICE:  $0.6999

VALUE OF $10,000 INVESTED SINCE INCEPTION (18 MAY 2000 – 30 SEPTEMBER 2002)
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DISPOSITION OF ASSETS

Region Sep 2002 Jun 2002
US 43% 45%

Other Asia (incl. Korea) 17% 12%

Japan 9% 13%

Europe 4% 3%

Cash and Other 27% 26%

Shorts 17% 25%
Net Invested 56% 49%

   Source:  Platinum

BREAKDOWN BY INDUSTRY

Region Sep 2002 Jun 2002
Semiconductor 24% 23%

Telecom Equipment and
Suppliers

19% 18%

Electronic Components 7% 11%

Software 7% 8%

Other 16% 14%

      Source:  Platinum
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KEY HOLDINGS

Company

Stock Price
Decline

from High

Market
Capitalisation
(USD millions)

Net Cash (USD
millions)

Sales 12 months
to Dec 2000

Sales 12
months to
Jun 2002

Sun Microsystems 95% 8,120 4,200 19,182 12,493

Parametric 93% 470 200 924 792

National Semiconductor 86% 2,160 800 2,380 1,580

Ericsson 98% 5,334 950 29,000 20,100
         Source:  Platinum
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ëã~ääÉê=åìãÄÉê=çÑ=ÅçãéÉíáíçêëK

k~íáçå~ä=pÉãáÅçåÇìÅíçê=áë=~=ëÉãáÅçåÇìÅíçê=Åçãé~åó
íÜ~í=Ü~ë=íê~åëÑçêãÉÇ=áíëÉäÑ=çîÉê=íÜÉ=ä~ëí=ÑáîÉ=óÉ~êë=Äó
êÉÑçÅìëëáåÖ=áíë=oCa=ÉÑÑçêíë=çå=íÜÉ=“ëóëíÉãJçåJ~J
ÅÜáéÒ=Epl`F=ÅçåÅÉéíK==^=pl`=áë=ëáãéäó=íÜÉ
ÅçãÄáå~íáçå=çÑ=~ää=íÜÉ=î~êáçìë=ëÉãáÅçåÇìÅíçê
ÅçãéçåÉåíë=çÑ=~=ÖáîÉå=ëóëíÉã=çå=~=ëáåÖäÉ=ÅÜáéK==qÜÉ
ÅçåÅÉéí=ÉãÄçÇáÉë=íÜÉ=áÇÉ~=íÜ~í=ãçêÉ=~åÇ=ãçêÉ
ÑìåÅíáçå~äáíó=Å~å=ÄÉ=ëèìÉÉòÉÇ=çåíç=~=ëáåÖäÉ=ÅÜáéI=~åÇ
íÜìë=íÜÉ=~Äáäáíó=íç=ÇÉëáÖå=íÜÉëÉ=ãçêÉ=ÅçãéäÉñ=ÅÜáéë
ïáää=ÄÉ=êÉèìáêÉÇ=íç=ÄçíÜ=éêçíÉÅí=~åÇ=Öêçï=íÜÉ
ÄìëáåÉëëK==qÜáë=áë=ãçêÉ=É~ëáäó=ë~áÇ=íÜ~å=ÇçåÉ=~ë=áí
êÉèìáêÉë=íÜÉ=ÅçãÄáå~íáçå=çÑ=~å~äçÖ=~åÇ=ÇáÖáí~ä
ÅçãéçåÉåíë=ïÜáÅÜ=Ü~îÉ=ÜáëíçêáÅ~ääó=ÄÉÉå
ã~åìÑ~ÅíìêÉÇ=ìëáåÖ=ëìÄëí~åíá~ääó=ÇáÑÑÉêÉåí=éêçÅÉëëÉëK
^äíÜçìÖÜ=íÜÉ=Åçãé~åó=Ü~ë=ÇÉäáîÉêÉÇ=åìãÉêçìë

ëçäìíáçåë=Ñêçã=íÜÉëÉ=ÉÑÑçêíëI=çåÉ=çÑ=íÜÉ=ãçêÉ
áåíÉêÉëíáåÖ=Ü~ë=ÄÉÉå=éä~ÅáåÖ=íÜÉ=ÑìåÅíáçå~äáíó=çÑ=~
dpj=éÜçåÉ=áåíç=Ñçìê=ÅÜáéëK==qÜÉ=ÅçããÉêÅá~ä
ëáÖåáÑáÅ~åÅÉ=çÑ=íÜáë=áë=íÜ~í=ïÜÉå=~=Ü~åÇëÉí
ã~åìÑ~ÅíìêÉê=ìëÉë=íÜáë=ÅÜáé=ëÉíI=k~íáçå~ä=Å~å=É~êå
rpAOM=éÉê=éÜçåÉ=ëçäÇ=ê~íÜÉê=íÜ~å=íÜÉ=íóéáÅ~ä=AO=éÉê
éÜçåÉ=áí=ïçìäÇ=É~êå=Äó=ëÉääáåÖ=áåÇáîáÇì~ä
ÅçãéçåÉåíëK==få=~ÇÇáíáçå=íç=íÜÉ=pl`=ÉÑÑçêíëI=íÜÉ
Åçãé~åó=Ü~ë=ÅçåÅÉåíê~íÉÇ=áíë=íê~Çáíáçå~ä=~å~äçÖ
ÄìëáåÉëë=çå=Ñ~ëíÉê=ÖêçïáåÖ=ã~êâÉíë=ëìÅÜ=~ë=ãçÄáäÉ
éÜçåÉë=~åÇ=Ñä~í=é~åÉä=Çáëéä~óëK==m~ê~ãÉíêáÅ=áë=çåÉ=çÑ
íÜêÉÉ=ã~àçê=éêçîáÇÉêë=çÑ=ÅçãéìíÉê=~áÇÉÇ=ÇÉëáÖå
E`^aF=ëçÑíï~êÉK==qÜÉ=Åçãé~åó=Äìáäí=~å=çìíëí~åÇáåÖ
éçëáíáçå=íÜêçìÖÜ=íÜÉ=åáåÉíáÉë=Ä~ëÉÇ=çå=áíë
íÉÅÜåçäçÖáÅ~ä=äÉ~ÇÉêëÜáé=íÜ~í=~ääçïÉÇ=áí=íç=Öêçï=Ñêçã
~=ëí~êí=ìé=íç=~=Åçãé~åó=ïáíÜ=çîÉê=rpAN=Äáääáçå
Ççää~êë=áå=êÉîÉåìÉK==_ó=íÜÉ=ÉåÇ=çÑ=íÜÉ=ÇÉÅ~ÇÉI=áí=ï~ë
Ñ~ÅáåÖ=Éåçêãçìë=éêÉëëìêÉ=Ñêçã=äçï=ÉåÇ=çÑÑÉêáåÖë
íÜ~í=çÑÑÉêÉÇ=äÉëë=ÑìåÅíáçå~äáíó=Äìí=~í=~=ÖêÉ~íäó=êÉÇìÅÉÇ
éêáÅÉK==^äçåÖ=ïáíÜ=~=ã~íìêáåÖ=çÑ=íÜÉ=ã~êâÉíI=íÜÉ
êÉëìäí=ï~ë=ëáÖåáÑáÅ~åí=Ñ~ääë=áå=ÄçíÜ=êÉîÉåìÉë=~åÇ=ë~äÉëK
m~ê~ãÉíêáÅ=Ü~îÉ=ëáåÅÉ=ÑçìÖÜí=Ä~Åâ=ïáíÜ=íÜÉáê=çïå
“Åìí=ÇçïåÒ=îÉêëáçå=çÑ=íÜÉáê=éêçÇìÅí=~åÇ=~=ëáÖåáÑáÅ~åí
ìéÖê~ÇÉ=çÑ=íÜÉáê=íçé=çÑ=íÜÉ=äáåÉ=çÑÑÉêáåÖK==qÜÉ
ÉñÅáíÉãÉåí=~í=m~ê~ãÉíêáÅ=ÜçïÉîÉê=áë=åçí=áå=íÜÉ=`^a
ÄìëáåÉëë=Äìí=áå=~=åÉï=éêçÇìÅí=~êÉå~=âåçïå=~ë
éêçÇìÅí=äáÑÉÅóÅäÉ=ã~å~ÖÉãÉåí=EmijFK==mij=áë
ÉëëÉåíá~ääó=~=ëìáíÉ=çÑ=“Åçää~Äçê~íáçåÒ=íççäë=íÜ~í=Å~å=ÄÉ
ìëÉÇ=Ñêçã=íÜÉ=ÇÉëáÖå=éÜ~ëÉ=çÑ=~=éêçÇìÅíI=íç
ã~åìÑ~ÅíìêáåÖI=~åÇ=íÜêçìÖÜ=íç=~ÑíÉê=ë~äÉë=ëÉêîáÅÉ=~åÇ
ã~áåíÉå~åÅÉK==^ë=ÉëçíÉêáÅ=~ë=áí=ã~ó=ëçìåÇI=áí=áë=~
ã~àçê=~êÉ~=çÑ=ÑçÅìë=Ñçê=ÉåíÉêéêáëÉ=ëçÑíï~êÉ=Åçãé~åáÉë
ëìÅÜ=~ë=p^mI=Äìí=ïÜ~í=m~ê~ãÉíêáÅ=ÄêáåÖë=íç=íÜÉ=é~êíó
áë=~=íáÖÜí=áåíÉÖê~íáçå=çÑ=áíë=mij=íççäë=ïáíÜ=íÜÉ=`^a
ÑáäÉë=çÑ=~ää=íÜÉ=ã~àçê=éêçîáÇÉêëK==^äíÜçìÖÜ=m~ê~ãÉíêáÅ
áë=ëìÑÑÉêáåÖ=~äçåÖ=ïáíÜ=~ää=çíÜÉê=fq=Åçãé~åáÉëI=áí=Ü~ë
Éëí~ÄäáëÜÉÇ=~=ÅäÉ~ê=äÉ~ÇÉêëÜáé=éçëáíáçå=áå=íÜÉ=mij
~êÉå~=ïáíÜ=áíë=táåÇÅÜáää=éêçÇìÅí=ïÜáÅÜ=ïáää=ÄÉ=~
ëìÄëí~åíá~ä=ëçìêÅÉ=çÑ=éêçÑáíë=áå=~=êÉÅçîÉêóK

qÜÉ=éçáåí=çÑ=ÜáÖÜäáÖÜíáåÖ=íÜÉëÉ=Ñçìê=Åçãé~åáÉë=áë
íÜ~í=íÜÉ=éçêíÑçäáç=ÜçäÇë=áåîÉëíãÉåíë=áå=ã~åó
Åçãé~åáÉë=ïáíÜ=ëáãáä~ê=ÅÜ~ê~ÅíÉêáëíáÅëK==qÜÉó=~êÉ=~ää
ëìÑÑÉêáåÖ=Ñêçã=~=ëáÖåáÑáÅ~åí=Ççïåíìêå=áå=êÉîÉåìÉë
~åÇ=ëíêìÖÖäáåÖ=íç=ÄêÉ~â=ÉîÉåI=~=êÉÅçîÉêó=~ééÉ~êë
Çáëí~åíI=~åÇ=ëÜ~êÉ=éêáÅÉë=Ü~îÉ=Åçää~éëÉÇK==låÉ=ÅçìäÇ
êÉëéçåÇ=íÜ~í=ëìÅÜ=áåîÉëíãÉåíë=~êÉ=ÜáÖÜ=êáëâ=ÖáîÉå=íÜÉ
éççê=ëÜçêí=íÉêã=éêçëéÉÅíë=~åÇ=éêçÑáí~Äáäáíó=~åÇ=ïÉ
ïçìäÇ=~ÖêÉÉK==eçïÉîÉêI=íÜÉ=ëíçÅâ=éêáÅÉë=~êÉ=ëìÅÜ=íÜ~í
ïÉ=~êÉ=~í=äÉ~ëí=ÄÉáåÖ=ÅçãéÉåë~íÉÇ=íç=í~âÉ=ëìÅÜ=êáëâëK
qÜÉ=~äíÉêå~íáîÉ=ïçìäÇ=ÄÉ=íç=áåîÉëí=áå=Åçãé~åáÉë=ëìÅÜ
~ë=jáÅêçëçÑíI=`áëÅçI=kçâá~I=çê=aÉää=ïÜç=ÅçåíáåìÉ=íç
éÉêÑçêã=êÉä~íáîÉäó=ïÉääI=~åÇ=ïÜÉêÉ=íÜÉ=ÄìëáåÉëë=êáëâ
áë=ãìÅÜ=äçïÉêK==_ìí=çìê=~ëëÉëëãÉåí=áë=íÜ~í=íÜÉ=ëíçÅâ
éêáÅÉë=çÑ=íÜÉëÉ=Åçãé~åáÉë=~êÉ=ÜáÖÜ=~åÇ=íÜ~í=êÉíìêåë
Ñêçã=çïåáåÖ=íÜÉã=~êÉ=ìåäáâÉäó=íç=ÄÉ=~ííê~ÅíáîÉK

låÉ=ã~àçê=êáëâ=êÉã~áåë=Ñçê=çïåÉêë=çÑ=íÉÅÜåçäçÖó
ëíçÅâë=~åÇ=íÜ~í=áë=íÜÉ=ÅçåëìãÉêK==^äíÜçìÖÜ
ÅçåëìãÉêë=Ü~îÉ=Åìí=Ä~Åâ=íÜÉáê=ëéÉåÇáåÖ=çå



íÉÅÜåçäçÖó=éêçÇìÅíë=ëìÅÜ=~ë=éÜçåÉë=~åÇ=m`ëI=~
ÑìêíÜÉê=ÇÉíÉêáçê~íáçå=áë=É~ëáäó=áã~ÖáåÉÇ=áÑ=íÜÉ=rp
ÅçåëìãÉê=ïÉêÉ=íç=ëí~êí=ÑÉ~êáåÖ=Ñçê=Üáë=àçÄK==^äíÜçìÖÜ
áå=íÜÉ=ãçëí=ëáãéäÉ=íÉêãë=ïÉ=ïçìäÇ=~ëëÉëë=íÜÉ=ëíçÅâë

ÜÉäÇ=Äó=íÜÉ=éçêíÑçäáç=~ë=ëáÖåáÑáÅ~åíäó=ìåÇÉêî~äìÉÇI
ëìÅÜ=~å=ÉîÉåí=ïçìäÇ=ëÉÉ=ÑìêíÜÉê=ã~êâ=Ççïåë=áå=ëíçÅâ
éêáÅÉëK

^åÇêÉï=`äáÑÑçêÇ
mçêíÑçäáç=j~å~ÖÉê
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