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mÉêÑçêã~åÅÉ REDEMPTION PRICE:   $0.8988

VALUE OF $10,000 INVESTED SINCE INCEPTION (18 MAY 2000 – 30 SEPTEMBER 2003)
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 MSCI World Telecoms Index

Platinum Int'l Technology Fund

 MSCI World IT Index

qÉÅÜåçäçÖó=ëíçÅâë=ÅçåíáåìÉÇ=íÜÉáê=ëíêçåÖ
éÉêÑçêã~åÅÉ=ÇìêáåÖ=íÜÉ=èì~êíÉê=ãçëíäó=ÇêáîÉå=Äó
áãéêçîáåÖ=îáëáÄáäáíó=áå=î~êáçìë=áåÇìëíêáÉë=ëìÅÜ=~ë
ÅçãéìíÉêëI=ëÉãáÅçåÇìÅíçêë=~åÇ=ïáêÉäÉëë=Ü~åÇëÉíëK
m~êíáÅìä~êäó=ëíêçåÖ=ï~ë=íÜÉ=ëíçÅâ=éêáÅÉ=~ééêÉÅá~íáçå
çÑ=Åçãé~åáÉë=~ÅíáîÉ=áå=bäÉÅíêçåáÅ=j~åìÑ~ÅíìêáåÖ
pÉêîáÅÉë=EHOVBFI=pÉãáÅçåÇìÅíçêë=EH=OSBF=~åÇ
pÉãáÅçåÇìÅíçê=bèìáéãÉåí=EH=ONBFK

qÜÉ=cìåÇ=éÉêÑçêã~åÅÉ=ÇìêáåÖ=íÜÉ=èì~êíÉê=ï~ë
HNSKTBK==qÜÉ=jp`f=tçêäÇ=fåÑçêã~íáçå=qÉÅÜåçäçÖó
fåÇÉñ=E^AF=ï~ë=ìé=NNKOB=~åÇ=íÜÉ=jp`f
qÉäÉÅçããìåáÅ~íáçåë=E^AF=fåÇÉñ=ï~ë=Ççïå=QKSBK==_ó
Åçãé~êáëçåI=íÜÉ=íÉÅÜJä~ÇÉå=k^pa^n=êçëÉ=Äó=NMKNBK

cçê=íÜÉ=óÉ~ê=íç=PM=pÉéíÉãÄÉê=OMMP=íÜÉ=ÑìåÇ=áë=ìé
QOKS=BI=çìíéÉêÑçêãáåÖ=íÜÉ=jp`f=fq=fåÇÉñ=EH=OSKOBF
~åÇ=íÜÉ=jp`f=qÉäÉÅçããìåáÅ~íáçåë=fåÇÉñ=EHVKMBF

táíÜáå=íÜÉ=ÑìåÇI=ã~àçê=ÅçåíêáÄìíçêë=íç=íÜÉ
éÉêÑçêã~åÅÉ=ïÉêÉ=péáêÉåí=mäÅ=EíÉäÉÅçããìåáÅ~íáçå
íÉëíáåÖF=HVUBI=^Çî~åÅÉÇ=jáÅêç=aÉîáÅÉë
EëÉãáÅçåÇìÅíçêëF=HTPBI=j~êÅçåá=`çêé=mäÅ
EíÉäÉÅçããìåáÅ~íáçå=ÉèìáéãÉåíF=HQSBI=_Ü~ê~í
bäÉÅíêçåáÅë=EfåÇá~å=ÇÉÑÉåÅÉ=~åÇ=Åáîáäá~å=ÉäÉÅíêçåáÅëF
HQPB=~åÇ=fåÑáåÉçå=qÉÅÜåçäçÖáÉë=EëÉãáÅçåÇìÅíçêëF=H
PPBK

`Ü~åÖÉë=íç=íÜÉ=mçêíÑçäáç
lìê=îáÉï=íÜ~í=g~é~å=áë=çå=íÜÉ=ãáÇëí=çÑ=~=äçåÖ=~ï~áíÉÇ
êÉÅçîÉêó=Ü~ë=áåÑäìÉåÅÉÇ=çìê=ÇÉÅáëáçå=íç=áåÅêÉ~ëÉ=çìê
ÉñéçëìêÉ=íç=g~é~åÉëÉ=ëíçÅâëK==tÉ=ÄçìÖÜí=qçëÜáÄ~
ëÉãáÅçåÇìÅíçêëFI=`~åçå=EÅçåëìãÉê=ÉäÉÅíêçåáÅëF=~åÇ
qçâóç=_êç~ÇÅ~ëíáåÖ=Eqs=åÉíïçêâFK

tÉ=Ü~îÉ=~äëç=çééçêíìåáëíáÅ~ääó=áåÅêÉ~ëÉÇ=çìê
éçëáíáçå=áå=qÉäâçã=fåÇçåÉëá~=~í=îÉêó=áåíÉêÉëíáåÖ
éêáÅÉëI=ÑçääçïáåÖ=~=íÉãéçê~êó=ÅçêêÉÅíáçå=çÑ=íÜÉ=ëíçÅâ
éêáÅÉK==qÜÉ=ëíçêó=çÑ=íÉäÉÅçã=ÖêçïíÜ=áå=fåÇçåÉëá~=áë
ëíáää=áåí~Åí=~åÇ=íÜÉ=ëíçÅâ=éêáÅÉ=Ü~ë=ëáåÅÉ=~ééêÉÅá~íÉÇ
åáÅÉäóK

få=íÜÉ=rp=ïÉ=ÄçìÖÜí=`ÜÉÅâéçáåí=pçÑíï~êÉI=íÜÉ
äÉ~ÇáåÖ=îÉåÇçê=çÑ=ÑáêÉï~ää=ëçÑíï~êÉK==cáêÉï~ää
ëçÑíï~êÉ=ãçåáíçê=~=åÉíïçêâÛë=ÅçååÉÅíáçå=íç=íÜÉ
fåíÉêåÉí=Äó=~ééäóáåÖ=~=ëÉí=çÑ=éêÉJÇÉÑáåÉÇ=êìäÉëK
cáêÉï~ääë=Å~å=éêÉîÉåí=ã~åó=Ñçêãë=çÑ=fåíÉêåÉí=~íí~Åâ

DISPOSITION OF ASSETS

Region Sep 2003 Jun 2003
US 23% 24%

Other Asia (incl. Korea) 17% 21%

Japan 17% 17%

Europe 20% 10%

Cash and Other 23% 28%

Shorts 15% 23%

Net Invested 62% 49%

Source:  Platinum

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



qÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=qÉÅÜåçäçÖó=cìåÇ

Picture 1: Access Point
Dimensions: 18cm x 15cm x 5cm

Picture 2: Wireless Card
Dimensions:  11cm-x 5 cm x 0.7 cm

áåáíá~íÉÇ=Äó=Ü~ÅâÉêë=çê=ã~äáÅáçìë=ÅçÇÉ=Äó=ÄäçÅâáåÖ
íÜÉáê=~Äáäáíó=íç=ÅçååÉÅí=íç=Åçêéçê~íÉ=åÉíïçêâëK

tÜáäÉ=fq=ëéÉåÇáåÖ=áë=ëíáää=~í=~å=É~êäó=ëí~ÖÉ=çÑ
êÉÅçîÉêóI=ïÉ=ÄÉäáÉîÉ=fåíÉêåÉí=~åÇ=åÉíïçêâ=ëÉÅìêáíó
~êÉ=ÖçáåÖ=íç=ÄÉ=~=éêáçêáíó=ïáíÜáå=Åçêéçê~íÉ=ÄìÇÖÉíë
~åÇ=`ÜÉÅâéçáåí=ïáää=ÄÉ=~=ÄÉåÉÑáÅá~êóK

tÉ=êÉÇìÅÉÇ=çìê=éçëáíáçå=áå=fåÑáåÉçå=qÉÅÜåçäçÖáÉë
~åÇ=ëçäÇ=çìí=çÑ=k~íáçå~ä=pÉãáÅçåÇìÅíçêë=~ÑíÉê=íÜÉëÉ
ëíçÅâë=êÉ~ÅÜÉÇ=íÜÉáê=î~äì~íáçå=í~êÖÉíëK

`çããÉåí~êó
qÜÉ=ÖççÇ=éÉêÑçêã~åÅÉ=çÑ=íÉÅÜåçäçÖó=ëíçÅâë=áå=íÜÉ
èì~êíÉê=Ü~ë=ÄÉÉå=ÖÉåÉê~ääó=ÅçåëáëíÉåí=ïáíÜ=ëáÖåë=çÑ
áãéêçîÉãÉåí=áå=ã~åó=çÑ=íÜÉ=áåÇìëíêáÉë=ïÉ=~å~äóëÉK

få=^ìÖìëí=OMMP=íÉÅÜåçäçÖó=çêÇÉêë=áå=íÜÉ=rp=êçëÉ
NOKOB=óÉ~ê=çå=óÉ~ê==EíÜÉ=ÄÉëí=ÖêçïíÜ=ëáåÅÉ=gìåÉ
OMMMF=~åÇ=íÉÅÜ=ÄççâJíçJÄáää=EíÜÉ=ê~íáç=çÑ=çêÇÉêÉÇ
ÖççÇë=íç=ëÜáééÉÇ=ÖççÇëF=áåÅêÉ~ëÉÇ=íç=NKMRI=íÜÉ=ÑçìêíÜ
ãçåíÜ=áå=~=êçï=~ÄçîÉ=NKMMK==jçêÉ=ëéÉÅáÑáÅ~ääó
ÅçãéìíÉê=Ü~êÇï~êÉ=çêÇÉêë=ïÉêÉ=HNUB=~åÇ
ÅçããìåáÅ~íáçå=ÉèìáéãÉåí=çêÇÉêë=ïÉêÉ=ìé=UBK
däçÄ~ääóI=íÜÉ=pÉãáÅçåÇìÅíçê=fåÇìëíêó=^ëëçÅá~íáçåÛë
Ç~í~=~äëç=ëÜçï=íÜ~í=íÜêÉÉ=ãçåíÜ=êçääáåÖ=~îÉê~ÖÉ
ÄáääáåÖë=áå=^ìÖìëí=ïÉêÉ=HNPB=îëK=ä~ëí=óÉ~ê=ïáíÜ
é~êíáÅìä~êäó=ëíêçåÖ=ÖêçïíÜ=áå=^ëá~=EHNTBF=~åÇ=g~é~å
EHNRBFK

få=íÜÉ=rp=ã~êâÉí=Ñçê=m`ëI=ïÜáäÉ=éêáÅÉ=ÅçãéÉíáíáçå=áë
ëíáää=ÑáÉêÅÉI=îçäìãÉë=ëÜáééÉÇ=Ü~îÉ=ÄÉÉå=ÖêçïáåÖ
ëíêçåÖäó=áå=íÜÉ=éÉêáçÇ=j~óJ^ìÖìëí=~í=óÉ~êäó=ê~íÉë=çÑ=S
íç=NPBI=ïáíÜ=ãçëí=çÑ=íÜÉ=ÖêçïíÜ=ÅçãáåÖ=Ñêçã
kçíÉÄççâë=EHQNB=áå=^ìÖìëí=~äçåÉI=~ÇãáííÉÇäó
ÜÉäéÉÇ=Äó=“Ä~Åâ=íç=ëÅÜççäÒ=éêçãçíáçåëFK

New technologies
tÉ=Ü~îÉ=ÄÉÉå=äççâáåÖ=Ñçê=~=åìãÄÉê=çÑ=óÉ~êë=~í
íÉÅÜåçäçÖó=ÇÉîÉäçéãÉåíë=áå=íÜÉ=ïáêÉäÉëë=áåÇìëíêó
~åÇ=ïÉ=êÉ~äáëÉ=íÜ~í=íÜÉ=ÑçÅìë=çÑ=íÜÉ=áåîÉëíãÉåí
Åçããìåáíó=Ü~ë=ãçëíäó=ÄÉÉå=çå=éÉêëçå~ä=Ü~åÇëÉíë
~åÇ=íÜÉ=ìÄáèìáíó=çÑ=éÉêëçå~ä=ÅçããìåáÅ~íáçåëK==qÜÉ
íê~åëáíáçå=Ñêçã=~å~äçÖ=íç=ÇáÖáí~ä=ëáÖå~ä=áå=íÜÉ=É~êäó
VMëI=íÜÉ=í~âÉJçÑÑ=çÑ=íÜÉ=fåíÉêåÉí=áå=NVVR=~åÇ=ÅÜáé
ãáåá~íìêáë~íáçå=~êÉ=éìëÜáåÖ=ïáêÉäÉëë=íÉÅÜåçäçÖó=ÉîÉå
ÑìêíÜÉê=íç=íÜÉ=éçáåí=íÜ~í=áí=áë=åçï=éçëëáÄäÉ=íç=ìëÉ=~
åçíÉÄççâ=íç=ïáêÉäÉëëäó=ÅçååÉÅí=íç=íÜÉ=fåíÉêåÉí
ïáíÜçìí=~åó=åÉÉÇ=íç=éäìÖ=áå=~=íÉäÉéÜçåÉ=ëçÅâÉíK
rëáåÖ=~=íÉÅÜåçäçÖó=Å~ääÉÇ=táêÉäÉëë=bíÜÉêåÉí=çê
táêÉäÉëëJcáÇÉäáíó=EïáJÑáFX=Ç~í~=Å~å=åçï=ÄÉ
íê~åëãáííÉÇ=ÄÉíïÉÉå=íïç=ÅçãéìíÉêë=~Åêçëë=íÜÉ=~áê
ïáíÜçìí=åÉÉÇ=Ñçê=~åó=Å~ÄäÉ=ÅçååÉÅíáçåK

_ìí=áë=íÜáë=íÉÅÜåçäçÖó=ÉÑÑÉÅíáîÉäó=ëç=åÉï\==låÉ=ëíÉé
Ä~ÅâK==få=NVTP=oçÄÉêí=jÉíÅ~äÑÉ=ï~ë=~=ãÉãÄÉê=çÑ=íÜÉ
êÉëÉ~êÅÜ=ëí~ÑÑ=Ñçê=uÉêçñ=~í=m~äç=^äíç=Em^o`F=ïÜÉêÉ

ëçãÉ=çÑ=íÜÉ=Ñáêëí=éÉêëçå~ä=ÅçãéìíÉêë=ïÉêÉ=ÄÉáåÖ
ã~ÇÉK==jÉíÅ~äÑÉ=ï~ë=~ëâÉÇ=íç=ÄìáäÇ=~=åÉíïçêâáåÖ
ëóëíÉã=Ñçê=m^o`Dë=ÅçãéìíÉêëK==uÉêçñDë=ãçíáî~íáçå
Ñçê=íÜÉ=ÅçãéìíÉê=åÉíïçêâ=ï~ë=íÜ~í=íÜÉó=ïÉêÉ=~äëç
ÄìáäÇáåÖ=íÜÉ=ïçêäÇDë=Ñáêëí=ä~ëÉê=éêáåíÉê=~åÇ=ï~åíÉÇ=~ää
çÑ=m^o`Dë=ÅçãéìíÉêë=íç=ÄÉ=~ÄäÉ=íç=ìëÉ=íÜáë=éêáåíÉêK
jÉíÅ~äÑÉ=ÉîÉåíì~ääó=Å~ãÉ=ìé=ïáíÜ=íÜÉ=ëçäìíáçå
EÉëëÉåíá~ääó=~=éêçíçÅçäLä~åÖì~ÖÉ=ìëÉÇ=Äó=íïç
ÅçãéìíÉêë=íç=í~äâ=íç=É~ÅÜ=çíÜÉêFI=ïÜáÅÜ=ï~ë=å~ãÉÇ
bíÜÉêåÉí=ÄÉÅ~ìëÉ=íÜÉ=“ÉíÜÉêÒ=é~êí=çÑ=íÜÉ=åÉíïçêâ
ÅçìäÇ=ÄÉ=~åóíÜáåÖW=ÅçééÉê=ïáêÉëI=Åç~ñá~ä=Å~ÄäÉ=çê=~áêK
^=åÉï=ëí~åÇ~êÇ=ï~ë=ÅêÉ~íÉÇ=íÜ~í=áë=åçï=ìåáîÉêë~ääó
ìëÉÇ=~Åêçëë=~ää=içÅ~ä=^êÉ~=kÉíïçêâë=Ei^kF=áå=íÜÉ
ïçêäÇK==fí=íççâ=~Äçìí=PM=óÉ~êë=Ñçê=íÜáë=íÉÅÜåçäçÖó=íç
ÄÉ=ÇÉîÉäçéÉÇ=íç=ëìÅÜ=~=äÉîÉä=ïÜÉêÉ=ïÉ=~êÉ=åçï
ÉÑÑÉÅíáîÉäó=~ÄäÉ=íç=ëÉåÇ=ëáÖåáÑáÅ~åí=Ç~í~=íÜêçìÖÜ=íÜÉ
~áêK==qÜ~íÛë=àìëí=~=êÉãáåÇÉê=çÑ=Üçï=äçåÖ=áí=Å~å=í~âÉ
ÄÉÑçêÉ=~=åÉïäó=ÇÉîÉäçéÉÇ=íÉÅÜåçäçÖó=êÉ~ÅÜÉë
ÉÑÑÉÅíáîÉ=ÅçããÉêÅá~ä=~ééäáÅ~íáçåëK

qç=ëÉíJìé=~=ïáJÑá=åÉíïçêâ
Eçê=ïáêÉäÉëë=i^kF=óçì
éäìÖ=íÜÉ=~ÅÅÉëë=éçáåí=áåíç
~å=bíÜÉêåÉí=åÉíïçêâ=~í
óçìê=çÑÑáÅÉI=~åÇ=áåëÉêí=~
ïáêÉäÉëë=Å~êÇ=áåíç=íÜÉ=ëäçí
çå=íÜÉ=ëáÇÉ=çÑ=óçìê

åçíÉÄççâ=ÅçãéìíÉêK
vçì=Å~å=íÜÉå=ãçîÉ
~êçìåÇ=ïáíÜ=óçìê
åçíÉÄççâ=ïáíÜáå=~
ê~Çáìë=çÑ=PMM=ÑÉÉí=~åÇ
êÉã~áå=ÅçååÉÅíÉÇ=íç
íÜÉ=áåíÉêåÉíK==^ÅÅÉëë
éçáåí=ìåáíë=~êÉ
ÅìêêÉåíäó=~î~áä~ÄäÉ=Ñçê
~ë=äáííäÉ=~ë=rpANPMK

vçì=Å~å=ÉîÉå=ëÉíJìé=~
táJÑá=åÉíïçêâ=Ñçê
óçìêëÉäÑ=~í=ÜçãÉI=Äó
ëáãéäó=éäìÖÖáåÖ=íÜÉ=~ÅÅÉëë=éçáåí=áåíç=óçìê=ÇÉëâíçé
m`=~åÇ=ÉåëìêÉ=íÜ~í=áí=áë=ÅçååÉÅíÉÇ=áåíç=íÜÉ=áåíÉêåÉíK

BREAKDOWN BY INDUSTRY

Categories Sep 2003 Jun 2003
Telecom Equipment and
Suppliers 25% 29%

Semiconductors 14% 18%

Software 11% 11%

Electronic Components 9% 6%

Other 18% 8%

Source:  Platinum
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Picture 3: Smart Antenna

qÜÉ=ëéÉÉÇ=çÑ=óçìê=ÅçååÉÅíáçå=ïáää=ìäíáã~íÉäó=ÇÉéÉåÇ
çå=íÜÉ=ëéÉÉÇ=çÑ=óçìê=ÑáñÉÇJäáåÉ=ÅçååÉÅíáçåK

fÑ=óçì=ïÉêÉ=ÉåíêÉéêÉåÉìêá~äI=óçì=ÅçìäÇ=ëÉí=ìé
ãìäíáéäÉ=~ÅÅÉëë=éçáåíë=~Åêçëë=íçïåë=Äó=âåçÅâáåÖ=çå
íÜÉ=Çççêë=çÑ=ÉîÉêóÄçÇó=ïÜçÛë=ïáääáåÖ=íç=äÉ~ëÉ=óçì
éêÉãáëÉë=íç=ëÉí=ìé=ïÜ~í=áë=Å~ääÉÇ=~=“Üçí=ëéçíÒK==^í
íÜ~í=ëí~ÖÉI=óçì=Å~å=ÅÜ~êÖÉ=ìëÉêë=~=ÑÉÉ=Ñçê=ìëáåÖ=óçìê
ÅçååÉÅíáçåI=çê=óçì=Å~å=ëÜ~êÉ=é~êí=çÑ=íÜÉ=ä~åÇäçêÇ
êÉîÉåìÉëK==qÜ~íÛë=ïÜ~í=ã~åó=éÉçéäÉ=Ü~îÉ=ÇçåÉ=áå
ã~àçê=rp=ÅáíáÉë=~åÇ=Üçí=ëéçíë=Ü~îÉ=éçééÉÇ=ìé
ÉîÉêóïÜÉêÉI=Ñêçã=ÅçÑÑÉÉ=ëÜçéë=íç=~áêéçêíë=~åÇ
ä~ìåÇêÉííÉëI=Ä~ëáÅ~ääó=~åóïÜÉêÉ=ïÜÉêÉ=íÜÉêÉ=áë=äáâÉäó
íç=ÄÉ=ÜáÖÜ=íê~ÑÑáÅ=çÑ=éçíÉåíá~ä=åçíÉÄççâ=çê=mÉêëçå~ä
a~í~=^ëëáëí~åí=Ema^F=ìëÉêëI=âÉÉå=íç=ëìêÑK

tÜáäÉ=íÜÉ=ê~åÖÉ=çÑ=ïáJÑá=ê~Çáçë=áë=ÖÉåÉê~ääó=äáãáíÉÇ=íç
~=PMMJÑççí=ê~ÇáìëI=íÜÉ=ëéÉÉÇ=çÑ=íê~åëãáëëáçå=Å~å=ÄÉ
îÉêó=ÜáÖÜK==qÜÉ=ä~íÉëí=îÉêëáçå=~ÅÅÉëë=éçáåíë=EìëáåÖ=~
ëí~åÇ~êÇ=å~ãÉÇ=UMOKNNÖF=~êÉ=ÉñéÉÅíÉÇ=íç=íê~åëãáí
Ç~í~=~í=ëéÉÉÇ=çÑ=ìé=íç=RQ=jÉÖ~Äáíë=éÉê=ëÉÅçåÇ
EjÄéëF>==qç=éìí=áí=áå=éÉêëéÉÅíáîÉI=ÅìêêÉåí=qÉäëíê~=_áÖ
mçåÇ=api=ìëÉêë=Ü~îÉ=ëéÉÉÇë=ÄÉíïÉÉå=ORS=hÄéë=~åÇ
NKR=jÄéëK

^í=íÜÉ=ÉåÇ=çÑ=OMMO=áå=íÜÉ=rp=íÜÉêÉ=ïÉêÉ=QIOMM=Üçí
ëéçíë=~åÇ=~=åìãÄÉê=çÑ=áåÇÉéÉåÇÉåí=çéÉê~íçêë=~åÇ
íÉäÉÅçã=éêçîáÇÉêë=~êÉ=êìëÜáåÖ=íç=ÄìáäÇ=ìé=ãçêÉ
~ÅÅÉëë=éçáåíë=áå=éìÄäáÅ=éä~ÅÉë=áå=bìêçéÉ=~åÇ=^ëá~=~ë
ïÉääK==qÜÉ=ä~åÇëÅ~éÉ=áë=ëçãÉïÜ~í=êÉãáåáëÅÉåí=çÑ=íÜÉ
É~êäó=Ç~óë=çÑ=íÜÉ=fåíÉêåÉíI=ïÜÉå=ÜìåÇêÉÇë=çÑ=fåíÉêåÉí
pÉêîáÅÉ=mêçîáÇÉêë=EfpmëF=ïÉêÉ=ëÉííáåÖ=ìé=ëÉêîáÅÉë
éêçãáëáåÖ=íç=çÑÑÉê=ÑêÉÉ=fåíÉêåÉí=~ÅÅÉëëK==tÉ=ä~íÉê
ÇáëÅçîÉêÉÇ=íÜ~í=íÜÉêÉ=ï~ë=åçí=ëìÅÜ=~=íÜáåÖ=~ë=~=ÑêÉÉ
äìåÅÜ=~åÇ=ãçëí=çÑ=íÜÉ=fåíÉêåÉí=íê~ÑÑáÅ=áë=åçï
ã~å~ÖÉÇ=Äó=íÜÉ=ÖççÇ=çäÇ=íÉäÉéÜçåÉ=Åçãé~åáÉëK

^äíÜçìÖÜ=ïáJÑá=ëÉêîáÅÉë=~êÉ=çÑíÉå=ÇáëãáëëÉÇ=~ë
ìåêÉäá~ÄäÉ=~åÇ=éêçåÉ=íç=ëÉÅìêáíó=ÄêÉ~ÅÜÉë=~åÇ
áåíÉêÑÉêÉåÅÉëI=íÜÉó=ëÜçìäÇ=åçí=ÄÉ=ìåÇÉêÉëíáã~íÉÇK
qÜÉó=Ü~îÉ=~ää=íÜÉ=ÑÉ~íìêÉë=çÑ=~=ÇáëêìéíáåÖ=íÉÅÜåçäçÖó
~åÇ=ÅçìäÇ=éçíÉåíá~ääó=êÉéêÉëÉåí=~=ëÉêáçìë=íÜêÉ~í=íç
ëçãÉ=íÉäÉÅçã=çéÉê~íçêëK

cáêëíäóI=áå=ã~åó=ÅçìåíêáÉë=åç=äáÅÉåëÉ=áë=êÉèìáêÉÇ=íç
ÄìáäÇ=~åÇ=áåëí~ää=~=ïáJÑá=åÉíïçêâK==qÜáë=áë=áå=ëÜ~êé
Åçåíê~ëí=íç=íÜÉ=ãìäíáJÄáääáçå=Ççää~êë=é~áÇ=Äó=bìêçéÉ~å
jçÄáäÉ=léÉê~íçêë=áå=NVVVJOMMM=íç=çÄí~áå=äáÅÉåÅÉë=íç
çéÉê~íÉ=ëçJÅ~ääÉÇ=PêÇ=ÖÉåÉê~íáçå=EPdF=ãçÄáäÉ
åÉíïçêâëK==qÜÉ=~ÄëÉåÅÉ=çÑ=“Éåíêó=ÑÉÉÒ=êÉéêÉëÉåíë=~å
áåÅÉåíáîÉ=íç=åÉï=Éåíê~åíëK

cÉ~êÑìä=çÑ=íÜÉ=éçíÉåíá~ä=ÅçãéÉíáíáçåI=ã~åó=íÉäÉÅçã
çéÉê~íçêë=~êÉ=êìëÜáåÖ=íç=ÅçîÉêK==sÉêáòçå
`çããìåáÅ~íáçåëI=íÜÉ=ä~êÖÉëí=rp=íÉäÉÅçã=çéÉê~íçê
Ü~ë=ëí~êíÉÇ=çÑÑÉêáåÖ=ÑêÉÉ=ïáêÉäÉëë=i^k=~ÅÅÉëë=íç=áíë
api=ìëÉêë=áå=ëÉäÉÅí=~êÉ~ë=çÑ=kÉï=vçêâ=`áíó=~ë=~=éÉêâ
íç=ÉñáëíáåÖ=ÅìëíçãÉêë=~åÇ=~=ÉåíáÅÉãÉåí=íç=åÉï=çåÉëK
sÉêáòçå=áë=áåëí~ääáåÖ=ïáêÉäÉëë=i^k=Üçíëéçíë=áå=áíë
é~óéÜçåÉ=ÄçñÉë=áå=kv`=~åÇ=ë~óë=áí=ïáää=Ü~îÉ=NIMMM
áå=éä~ÅÉ=Äó=íÜÉ=ÉåÇ=çÑ=OMMPK==qÜÉ=áÇÉ~=áë=åçí=íÜ~í
sÉêáòçå=ÅìëíçãÉêë=ïáää=ÅäìëíÉê=~êçìåÇ=íÜÉ=ÄççíÜ=áå

çêÇÉê=íç=ÖÉí=~ÅÅÉëë=Äìí=Å~å=Å~íÅÜ=~=ïáêÉäÉëë=ï~îÉ=áå
åÉ~êÄó=ÄìáäÇáåÖëK

pÉÅçåÇäóI=~=åÉï=íÉÅÜåçäçÖó=Å~ääÉÇ=sçáÅÉ=çîÉê
fåíÉêåÉí=mêçíçÅçä=Esçfm=çê=sçáÅÉ=çîÉê=fmF=áë=ÄÉáåÖ
ÇÉéäçóÉÇ=~Åêçëë=Åçêéçê~íÉ=åÉíïçêâë=~åÇ=áí=Å~å=É~ëáäó
ÄÉ=áåíÉÖê~íÉÇ=áå=~=ïáJÑá=åÉíïçêâK==bîÉêó=Åçêéçê~íÉ
åÉíïçêâ=áë=Äìáäí=~êçìåÇ=bíÜÉêåÉíI=~åÇ=áÑ=îçáÅÉ=Å~ääë
Å~å=ÄÉ=Å~êêáÉÇ=çîÉê=íÜÉ=Ç~í~=åÉíïçêâ=ê~íÜÉê=íÜ~å
íÜêçìÖÜ=íÜÉ=íê~Çáíáçå~ä=ÅáêÅìáíJëïáíÅÜÉÇ=åÉíïçêâëI
ÄìëáåÉëëÉë=ÅçìäÇ=éçíÉåíá~ääó=ë~îÉ=~=äçí=çå=éÜçåÉ=ÄáääëK

fÑ=çåÉ=ÉñíÉåÇë=íÜáë=ÅçåÅÉéí=íç=íÜÉ=Üçí=ëéçíë=ÇáëÅìëëÉÇ
~ÄçîÉI=çåÉ=Å~å=áã~ÖáåÉ=ìëáåÖ=~=ïáJÑá=éÜçåÉ=ïÜÉå
çåÉ=áë=áå=ÅäçëÉ=ê~åÖÉ=çÑ=~å=~ÅÅÉëë=éçáåíI=ëç=~îçáÇáåÖ
íÜÉ=ÅÜ~êÖÉ=çÑ=~=éÜçåÉ=Å~ääK==EbÑÑÉÅíáîÉäó=óçìê=Å~ää=áë
ÄÉáåÖ=Å~êêáÉÇ=Äó=íÜÉ=áåíÉêåÉíFK==qÜáë=ÅçåÅÉéí=áë=èìáíÉ
~ííê~ÅíáîÉ=íç=Åçêéçê~íÉ=ìëÉêë=ïÜç=Å~å=ÄìáäÇ=sçfm
åÉíïçêâë=ïáíÜáå=íÜÉ=äáãáíë=çÑ=íÜÉáê
ÄìáäÇáåÖëLÑ~ÅíçêáÉëI=~åÇ=äÉí=íÜÉáê=ÉãéäçóÉÉë=“êç~ãÒ
Ñêçã=~ÅÅÉëë=éçáåí=íç=~ÅÅÉëë=éçáåí=ïÜáäÉ=ãçîáåÖ=Ñêçã
çåÉ=ÑäççêLÄìáäÇáåÖ=íç=~åçíÜÉêK

jçíçêçä~=~åÇ=kb`=~êÉ=ÅçJÇÉîÉäçéáåÖ=~å=fm=çÑÑáÅÉ
éÜçåÉ=íÜ~í=êç~ãë=Ñêçã=ïáJÑá=áåíç=ÅÉääìä~ê=åÉíïçêâëK
tÜÉå=ìëÉÇ=áåëáÇÉ=~å=çÑÑáÅÉI=íÜÉ=éÜçåÉë=í~é=áåíç=~=ïáJ
Ñá=åÉíïçêâ=íç=ã~âÉ=Å~ääë=íÜ~í=íê~îÉäI=áå=é~êí=çîÉê=íÜÉ
áåíÉêåÉí=ê~íÜÉê=íÜ~å=çîÉê=~=éÜçåÉ=åÉíïçêâK==lìíëáÇÉ
íÜÉ=ïáJÑá=PMMJÑççí=ê~åÖÉ=íÜÉ=Ü~åÇëÉíë=ëïáíÅÜ=Å~ääë
~ìíçã~íáÅ~ääó=íç=~=ÅÉääìä~ê=åÉíïçêâK

få=^ìëíê~äá~=ïÉ=~êÉ=~äëç=ïáíåÉëëáåÖ=áååçî~íáîÉ
ïáêÉäÉëë=ÇÉîÉäçéãÉåíëK==eìíÅÜáëçå=ä~ìåÅÜÉÇ=Pd
ëÉêîáÅÉë=íÜêçìÖÜ=íÜÉáê=“PÒëìÄëáÇá~êóI=~åÇ=ïÉ=åçï=ëÉÉ
Ü~åÇëÉíë=~ÄäÉ=íç=ëÉåÇ=êÉ~äJíáãÉ=îáÇÉç=~í=êÉ~ëçå~Ääó
ÇÉÅÉåí=ëéÉÉÇë=~åÇ=áã~ÖÉ=èì~äáíóK==nìÉëíáçåë=êÉã~áå
ÜçïÉîÉê=~ë=íç=ïÜ~í=~ééäáÅ~íáçåë=ìëÉêë=ïáää=~ÇçéíI
~é~êí=Ñêçã=äáîÉ=îáÇÉçJÅ~ääëI=Ö~ãÉë=ÉíÅK==j~åó
çéÉê~íçêë=Ü~îÉ=çéÉåäó=~ÇãáííÉÇ=íÜÉáê=Å~ìíáçå=íç
áåîÉëíáåÖ=áå=Pd=íÉÅÜåçäçÖóK

qÜÉ=é~ê~Ççñ=ÅçìäÇ=ÄÉ=íÜ~í=ÉîÉåíì~ääó=íÜÉ=ÉåíáêÉ
ëéÉÅíêìã=~ÅèìáêÉÇ=íç=ÇÉéäçó=Pd=ëÉêîáÅÉë=ïáää=ÄÉ=ìëÉÇ
áåëíÉ~Ç=íç=êçääçìí=îçáÅÉ=ëÉêîáÅÉë=~í=ãìÅÜ=äçïÉê=Åçëí
EPd=íÉÅÜåçäçÖó=áë=Ñ~ê=ãçêÉ=ÉÑÑáÅáÉåí=áå=ëéÉÅíêìã
ìíáäáë~íáçå=íÜ~å=dpjFK

jçêÉ=áåíÉêÉëíáåÖäóI=íÜÉ
êÉ~ä=ÖêçïíÜ=áå=ïáêÉäÉëë
Ç~í~=ÅçìäÇ=ÅçãÉ=Ñêçã
“~äíÉêå~íáîÉÒ=ëìÅÜ=~ë=ïáJÑá
çê=åÉï=ëÉêîáÅÉë=~ë
ä~ìåÅÜÉÇ=Äó=^êê~ó`çã=áå
póÇåÉó=ä~ëí=ãçåíÜK
^êê~ó`çã=áë=~=éêáî~íÉäó
çïåÉÇ=Åçãé~åó=ïÜçëÉ
ÑçìåÇÉêI=j~êíáå=`ççéÉêI
áåîÉåíÉÇ=íÜÉ=Ñáêëí=ãçÄáäÉ
éÜçåÉ=áå=NVTP=ïÜáäÉ
ïçêâáåÖ=~í=jçíçêçä~K==eÉ
Ü~ë=ÇÉîÉäçéÉÇ=~
íÉÅÜåçäçÖó=Ä~ëÉÇ=çå=“ëã~êí=~åíÉåå~ëÒK==qÜÉó=ÇÉäáîÉê



qÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=qÉÅÜåçäçÖó=cìåÇ

ïáêÉäÉëë=Äêç~ÇÄ~åÇ=íç=~=ä~êÖÉ=åìãÄÉêë=çÑ=ìëÉêë=“çå
íÜÉ=ãçîÉÒK==qÜÉ=Å~é~Åáíó=çÑ=íÜáë=ëçäìíáçå=áë=ÉñéÉÅíÉÇ
íç=ÄÉ=ÄÉíïÉÉå=N=íç=QM=jÄéë=Eìé=íç=QMñ=Ñ~ëíÉê=íÜ~å
PdF=~åÇ=áí=Ü~ë=íÜÉ=~Çî~åí~ÖÉë=çÑ=ìëáåÖ=çåäó=RjÜò=çÑ
ëéÉÅíêìã=Åçãé~êÉÇ=íç=OM=jÜò=çÑ=Pd=åÉíïçêâëK

tÜáäÉ=íÜÉ=áåíêçÇìÅíáçå=çÑ=áååçî~íáîÉ=~åÇ=ÇáëêìéíáîÉ

íÉÅÜåçäçÖáÉë=ïáää=Å~ìëÉ=ãçêÉ=ÅçãéÉíáíáçå=~ãçåÖ
ÉèìáéãÉåí=éêçîáÇÉêë=~åÇ=íÉäÉÅçã=çéÉê~íçêëI=ïÉ
ÄÉäáÉîÉ=áí=ïáää=ìäíáã~íÉäó=êÉëìäí=áå=áåÅêÉ~ëÉÇ=~Ççéíáçå
çÑ=Äêç~ÇÄ~åÇ=ëÉêîáÅÉëI=åÉï=~ééäáÅ~íáçåë=~åÇ
ÖÉåÉê~ääó=ÄÉåÉÑáí=ÖêçïíÜ=áå=fq=ëéÉåÇáåÖK

lìíäççâ
qÜÉ= ëíêçåÖ= êÉÄçìåÇ= çÑ= rp= íÉÅÜåçäçÖó= ëíçÅâë= Ñêçã
íÜÉáê= êÉÅÉåí= Äçííçã= áå= j~êÅÜ= OMMP= Ü~ë= ÅçåíáåìÉÇ
íÜêçìÖÜ= íÜÉ= pÉéíÉãÄÉê= nì~êíÉêK= = tÜáäÉ= åÉïë= Ñäçï
Ü~ë= ÄÉÉå= ÖÉåÉê~ääó= éçëáíáîÉ= ~åÇ= éçáåíáåÖ= ~í= ëíÉ~Çó
áãéêçîÉãÉåíë= áå= ãçëí= áåÇìëíêáÉëI= î~äì~íáçåë= ~êÉ
éêçÄ~Ääó= ÇáëÅçìåíáåÖ= íçç= ãìÅÜ= íçç= ëççå= ~åÇ= ~êÉ
êÉ~ÅÜáåÖ=äÉîÉäë=êÉãáåáëÅÉåí=çÑ=NVVVK

^äÉñ=_~êÄá
mçêíÑçäáç=j~å~ÖÉê

tÉ=áåíÉåÇ=íç=âÉÉé=~=ä~êÖÉ=éêçéçêíáçå=çÑ=çìê=ÑìåÇë=áå
g~é~å=~åÇ=^ëá~=ïÜÉêÉ=î~äì~íáçåë=~êÉ=ëíáää=ãçêÉ
~ííê~ÅíáîÉK

tÉ=ã~áåí~áå=~=NRB=ëÜçêí=éçëáíáçå=áå=ëÉäÉÅíÉÇ=ëíçÅâë
~åÇ=íÜÉ=k^pa^n=áåÇÉñK



NK afp`i^fjbo

mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí=iáãáíÉÇ=^_k=OR=MSP=RSR=MMS=^cpi=OONVPR=~ë= íêìëíÉÉ= Ñçê= íÜÉ=mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí=qêìëí=Emä~íáåìãF= áë= íÜÉ= áëëìÉê=çÑ

ìåáíë=áå=íÜÉ=mä~íáåìã=qêìëí=cìåÇë=EíÜÉ=cìåÇëFK

qÜÉ=mä~íáåìã=qêìëí=mêçÇìÅí=aáëÅäçëìêÉ=pí~íÉãÉåí=kç=Q=EmapFI= Ñçê=^ìëíê~äá~å= áåîÉëíçêëI=~åÇ=qÜÉ=mä~íáåìã=qêìëí= fåîÉëíãÉåí=pí~íÉãÉåí=kç=U=EfpFI= Ñçê=kÉï

wÉ~ä~åÇ=áåîÉëíçêëI=éêçîáÇÉë=ÇÉí~áäë=~Äçìí=íÜÉ=cìåÇëK=vçì=Å~å=çÄí~áå=~=Åçéó=çÑ=íÜÉ=map=çê=fp=Ñêçã=mä~íáåìãÛë=ïÉÄ=ëáíÉI=ïïïKéä~íáåìãKÅçãK~ìI=çê=Äó=éÜçåáåÖ

çìê=fåîÉëíçê=pÉêîáÅÉë=ëí~ÑÑ=çå=N=PMM=TOS=TMM=E^ìëíê~äá~å=áåîÉëíçêë=çåäóF=çê=MO=VORR=TRMM

_ÉÑçêÉ=ã~âáåÖ=~åó=áåîÉëíãÉåí=ÇÉÅáëáçå=óçì=åÉÉÇ=íç=ÅçåëáÇÉê=EïáíÜ=óçìê=ëÉÅìêáíáÉë=~ÇîáëÉêF=óçìê=é~êíáÅìä~ê=áåîÉëíãÉåí=åÉÉÇëI=çÄàÉÅíáîÉë=~åÇ=Ñáå~åÅá~ä

ÅáêÅìãëí~åÅÉëK==vçì=ëÜçìäÇ=êÉÑÉê=íç=íÜÉ=map=çê=fp=EïÜáÅÜÉîÉê=~ééäáÅ~ÄäÉF=ïÜÉå=ÇÉÅáÇáåÖ=íç=~ÅèìáêÉI=çê=ÅçåíáåìÉ=íç=ÜçäÇI=ìåáíë=áå=íÜÉ=cìåÇëK

DISCLAIMER:  The information in this Quarterly Report is not intended to provide advice.  It does not take into account the investment objectives, financial
situation and particular needs of any person, and should not be used as the basis for making investment, financial or other decisions.  To the extent permitted by
law, no liability is accepted for any loss or damage as a result of any reliance on this information.  Platinum does not guarantee the repayment of capital, the
payment of income or the performance of the Funds.

«=mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí=OMMPK==^ää=oáÖÜíë=oÉëÉêîÉÇK

OK klqbp

E~F qÜÉ=êÉíìêåë=êÉéêÉëÉåí=íÜÉ=ÅçãÄáåÉÇ=áåÅçãÉ=~åÇ=Å~éáí~ä=êÉíìêå=Ñçê=íÜÉ=ëéÉÅáÑáÉÇ=éÉêáçÇK==qÜÉó=Ü~îÉ=ÄÉÉå=Å~äÅìä~íÉÇ=ìëáåÖ=ïáíÜÇê~ï~ä=éêáÅÉëI=~ÑíÉê

í~âáåÖ= áåíç= ~ÅÅçìåí= ã~å~ÖÉãÉåí= ÑÉÉë= EÉñÅäìÇáåÖ= ~åó= éÉêÑçêã~åÅÉ= ÑÉÉëFI= éêÉJí~ñI= ~åÇ= ~ëëìãáåÖ= êÉáåîÉëíãÉåí= çÑ= ÇáëíêáÄìíáçåëK= qÜÉ= êÉíìêåë

ëÜçïå= êÉéêÉëÉåí=é~ëí= êÉíìêåë=çÑ= íÜÉ=cìåÇ=çåäóK= =m~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=êÉíìêåë=Å~å=ÄÉ=åÉÖ~íáîÉ=Eé~êíáÅìä~êäó=áå=íÜÉ=ëÜçêíJíÉêãFK

EÄF =qÜÉ=áåîÉëíãÉåí=êÉíìêåë=ÇÉéáÅíÉÇ=áå=íÜáë=Öê~éÜ=~êÉ=Åìãìä~íáîÉ=çå=^ANMIMMM=áåîÉëíÉÇ=áå=íÜÉ=cìåÇ=ëáåÅÉ=fåÅÉéíáçå=êÉä~íáîÉ=íç=íÜÉ=áíë=áåÇÉñEáå=^AF

~ë=éÉê=ÄÉäçïX

mä~íáåìã=fåíÉêå~íáçå~ä=qÉÅÜåçäçÖó=cìåÇW

jp`f=däçÄ~ä=qÉÅÜåçäçÖó=fåÇÉñ=áå=^AK=qÜÉ=áåÅÉéíáçå=Ç~íÉ=çÑ=íÜÉ=ÑìåÇ=ï~ë=NU=j~ó=OMMMK

qÜÉ=áåîÉëíãÉåí=êÉíìêå=áå=íÜÉ=cìåÇ=áë=Å~äÅìä~íÉÇ=ìëáåÖ=ïáíÜÇê~ï~ä=éêáÅÉëI=~ÑíÉê=í~âáåÖ=áåíç=~ÅÅçìåí=ã~å~ÖÉãÉåí=ÑÉÉë=EÉñÅäìÇáåÖ=éÉêÑçêã~åÅÉ=ÑÉÉëFI=éêÉJí~ñ

~åÇ=~ëëìãáåÖ=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~íáåìãÛë= áåÇáîáÇì~ä= ëíçÅâ= ëÉäÉÅíáçå= éêçÅÉëë= ~åÇ= ~ë= ~= êÉëìäí= ÜçäÇáåÖë= ïáää= î~êó= ÅçåëáÇÉê~Ääó= íç= íÜÉ= ã~âÉJìé= fåÇÉñK= qÜÉ= fåÇÉñ= áë

éêçîáÇÉÇ=~ë=~=êÉÑÉêÉåÅÉ=çåäóK


