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Source:  Platinum and MSCI.  Refer to Note 2, page 6.

Platinum Japan Fund

MSCI Japan Index

DISPOSITION OF ASSETS

REGION JUN 2009 MAR 2009

JAPAN 82% 79%

KOREA 6% 6%

CASH 12% 15%

SHORTS 18% 19%

The Fund also has a 13% short position in Japanese Gov’t Bonds.

Source: Platinum
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PERFORMANCE (compound pa, to 30 June 2009)

QUARTER 1 YR 3 YRS 5 YRS SINCE INCEPTION

PLATINUM JAPAN FUND 12% 31% -3%       5% 16%

MSCI  JAPAN` INDEX 6%          -9%       -13%     -4%               -1%

Source: Platinum and MSCI.  Refer to Note 1, page 6.



PERFORMANCE AND CHANGES TO
THE PORTFOLIO
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tÉ=~ÇÇÉÇ=~=ëíçÅâ=íÜ~íI=~ãçåÖ=çíÜÉê=íÜáåÖëI=ëÉääë
Åçåëìã~ÄäÉë=íç=íÜÉ=ëÉãáÅçåÇìÅíçê=ï~ÑÉê
ã~åìÑ~ÅíìêáåÖ=áåÇìëíêó=íÜ~í=Ü~ë=êÉÅÉåíäó=ä~ìåÅÜÉÇ=~
ÄêÉ~âíÜêçìÖÜ=éêçÇìÅí=í~êÖÉíáåÖ=íÜÉ=ÜáÖÜ=ÖêçïíÜ=ëçä~ê
ï~ÑÉê=ã~êâÉí=Ó=ëìÑÑáÅÉ=íç=ë~óI=íÜÉ=ëíçÅâ=Ü~ë=íÜìë=Ñ~ê
ÄÉÉå=çîÉêäççâÉÇ=Äó=íÜÉ=~äíÉêå~íáîÉ=ÉåÉêÖó=òÉ~äçíëK

J qÜÉ=ã~àçê=ÅÜ~åÖÉ=çå=íÜÉ=ëÜçêí=ëáÇÉ=ï~ë=íÜÉ=çéÉåáåÖ
çÑ=~=RB=ëÜçêí=éçëáíáçå=çå=íÜÉ=hçëéá=~åÇ=~=ëã~ää
áåÅêÉ~ëÉ=áå=íÜÉ=gd_=Eg~é~åÉëÉ=qÉå=vÉ~ê=dçîÉêåãÉåí
_çåÇF=ëÜçêíK

J lå=íÜÉ=ÅìêêÉåÅó=ÑêçåíI=çìê=vÉå=ÉñéçëìêÉ=êÉã~áåÉÇ
êÉä~íáîÉäó=ìåÅÜ~åÖÉÇ=~í=QTBX=ÜçïÉîÉêI=ïÉ=áåÅêÉ~ëÉÇ
çìê=ÉñéçëìêÉ=íç=íÜÉ=pçìíÜ=hçêÉ~å=ïçå=Ñêçã=NQB=íç
OPB=~í=íÜÉ=ÉñéÉåëÉ=çÑ=íÜÉ=^A=~åÇ=rpAK==lìê=tçå
éêÉÑÉêÉåÅÉ=êÉÑäÉÅíë=çìê=îáÉï=íÜ~í=íÜÉ=pçìíÜ=hçêÉ~å
ÉÅçåçãáÅ=êÉÅçîÉêó=áë=ÖêçìåÇÉÇ=çå=Ñ~ê=ëíêçåÖÉê
ÑçìåÇ~íáçåë=íÜ~å=íÜÉ=~äíÉêå~íáîÉëK==få=é~êíI=íÜÉ=ëíêÉåÖíÜ
çÑ=íÜÉ=pçìíÜ=hçêÉ~å=êÉÅçîÉêó=êÉÑäÉÅíë=íÜÉ=ìåÇÉêî~äìÉÇ
å~íìêÉ=çÑ=áíë=ÅìêêÉåÅóK

OUTLOOK

^ë=íÜÉ=áåîÉåíçêó=êÉJëíçÅâáåÖ=ÅóÅäÉ=Ö~íÜÉêÉÇ=é~ÅÉI
î~äìÉÒ=çê=ÅóÅäáÅ~äÒ=ëíçÅâë=ÅçåíáåìÉÇ=íç=çìíéÉêÑçêã
ÖêçïíÜÒ=çê=ÇÉÑÉåëáîÉÒ=ëíçÅâëI=Äìí=íçï~êÇë=íÜÉ=ÉåÇ=çÑ
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éÉêëçå~ääó=ÇáëäáâáåÖ=íÜÉëÉ=í~ÖëI=íÜÉó=Çç=éêçîáÇÉ=áåëáÖÜíë
çå=ã~êâÉí=ÄÉÜ~îáçìê=~í=~åó=éçáåí=áå=íáãÉK==qÜÉ=ÅäÉ~ê
ÉîáÇÉåÅÉ=çÑ=íÜÉ=êÉJÉãÉêÖÉåÅÉÒ=çÑ=ÖêçïíÜ=ëíçÅâ
áåîÉëíáåÖ=ï~ë=íÜÉ=ëÜ~êé=çìíéÉêÑçêã~åÅÉ=çÑ=~äíÉêå~íáîÉ
ÉåÉêÖó=ëíçÅâë=áå=g~é~å=çê=éêçéÉêíó=ëíçÅâë=áå=`Üáå~K
tÉ=ïáää=ÅçåíáåìÉ=íç=ãçåáíçê=íÜÉëÉ=íêÉåÇëI=Ñçê=ÄçíÜ
äçåÖ=~åÇ=ëÜçêí=çééçêíìåáíáÉëK

tÉ=ÅçåíáåìÉ=íç=íÜáåâ=íÜÉêÉ=~êÉ=ÑáîÉ=ÄáÖ=éáÅíìêÉ
áëëìÉëLèìÉëíáçåë=êÉäÉî~åí=íç=áåîÉëíçêë=áå=g~é~å=Ó=íÜÉó
~êÉW

NK==qÜÉ=ÅçåëÉêî~íáîÉLÇÉÑä~íáçå=éçëáíáçåáåÖ=çÑ=íÜÉ
g~é~åÉëÉ=ÜçìëÉÜçäÇ=Ä~ä~åÅÉ=ëÜÉÉíK

OK==råëìëí~áå~Äáäáíó=çÑ=íÜÉ=g~é~åÉëÉ=dçîÉêåãÉåíÛë=ÑáëÅ~ä
éçëáíáçåK
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`Üáå~=éä~óë=~êÉ=íç=ÄÉ=ÑçìåÇ=áå=íÜÉ=g~é~åÉëÉ=ëíçÅâ
ã~êâÉíK

QK==^ÖáåÖ=g~é~åÉëÉ=éçéìä~íáçå=Ó=Ñ~ê=Ñêçã=ÄÉáåÖ=~
éêçÄäÉãÒI=íÜáë=éêçîáÇÉë=~=ëáÖåáÑáÅ~åí=Å~í~äóëí=Ñçê
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Topix (RHS)

Net Purchases ¥bn (LHS)

¥bn Topix



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

`äÉ~êäó=íÜÉ=èìÉëíáçå=êÉã~áåë=ïÜÉíÜÉê=íÜáë=ÅÜ~åÖÉ=áå
êáëâ=éêÉÑÉêÉåÅÉ=áë=íÉãéçê~ä=çê=ëíêìÅíìê~äK==få=íÜÉ=ëÜçêíJ
íÉêãI=ïÉ=íÜáåâ=g~é~åÉëÉ=áåîÉëíçêë=~êÉ=ëáãéäó
êÉëéçåÇáåÖ=íç=íÜÉ=çåÅÉ=áå=~=ÖÉåÉê~íáçå=î~äìÉÒ=íÜ~í=Ü~ë
ÄÉÉå=~î~áä~ÄäÉ=áå=íÜÉ=ã~êâÉí=çîÉê=íÜÉ=é~ëí=NO=ãçåíÜëK
cçê=íÜáë=ãçîÉ=íç=ÄÉÅçãÉ=~=ëÉäÑJêÉáåÑçêÅáåÖ=íêÉåÇI=ïÉ
íÜáåâ=ÜçìëÉÜçäÇë=ïçìäÇ=ÄÉ=~ÅíáåÖ=íç=éêçíÉÅí
íÜÉãëÉäîÉë=Ñêçã=íÜÉ=êáëâ=çÑ=ÖçîÉêåãÉåí=~Åíáçåë=íÜ~í
ã~ó=ÇÉî~äìÉ=íÜÉáê=ë~îáåÖë=áÉK=ãçåÉíáë~íáçå=çÑ=ÇÉÑáÅáíëK
^í=íÜÉ=ã~êÖáåI=íÜáë=ã~ó=ÄÉ=éä~óáåÖ=çå=ÇçãÉëíáÅ
áåîÉëíçêë=ãáåÇë=Ó=ÅäÉ~êäó=íÜáë=ïçìäÇ=ÄÉ=áåÅêÉÇáÄäó
ÄìääáëÜ=Ñçê=g~é~åÉëÉ=ÉèìáíáÉëI=~åÇ=áåÅêÉÇáÄäó=ÄÉ~êáëÜ=Ñçê
g~é~åÉëÉ=ÖçîÉêåãÉåí=ÄçåÇë=Ó=ÜÉåÅÉI=çìê=éçêíÑçäáç
éçëáíáçåáåÖK

lîÉê=íÜÉ=åÉñí=ÑÉï=èì~êíÉêäáÉë=ïÉ=ïáää=ëÉé~ê~íÉäó=~å~äóëÉ
É~ÅÜ=çÑ=íÜÉëÉ=áëëìÉë=~åÇ=íÜÉ=çééçêíìåáíáÉë=~åÇ
ÅÜ~ääÉåÖÉë=íÜÉó=êÉéêÉëÉåí=Ñçê=áåîÉëíçêë=áå=g~é~åÉëÉ
ÉèìáíáÉëK

oÉÖ~êÇáåÖ=íÜÉ=ÅçåëÉêî~íáîÉ=éçëáíáçåáåÖ=çÑ=íÜÉ=g~é~åÉëÉ
ÜçìëÉÜçäÇ=Ä~ä~åÅÉ=ëÜÉÉíI=íÜÉ=ÖççÇ=åÉïë=áë=íÜ~í=áå=íÜÉ
ä~ëí=NO=ãçåíÜë=íÜÉ=g~é~åÉëÉ=ÜçìëÉÜçäÇ=ÄÉÅ~ãÉ=~
ëìëí~áåÉÇ=åÉí=ÄìóÉê=çÑ=ÇçãÉëíáÅ=ÉèìáíáÉë=Ñçê=íÜÉ=Ñáêëí
íáãÉ=ëáåÅÉ=j~êÅÜ=NVVNK==jêë=t~í~å~ÄÉ=áë=Ñáå~ääó=Ü~îáåÖ
~=ÑäìííÉêI=ÜçïÉîÉêI=áåëíÉ~Ç=çÑ=éìåíáåÖ=~=ÑçêÉáÖå
ÅìêêÉåÅó=ã~êÖáå=~ÅÅçìåíI=ëÜÉ=áë=ÄìóáåÖ=dp=vì~ë~K==qÜáë
áë=ëáÖåáÑáÅ~åíK==qç=êÉãáåÇ=áåîÉëíçêëI=íÜÉ=g~é~åÉëÉ
ÜçìëÉÜçäÇ=ÜçäÇë=Ñáå~åÅá~ä=~ëëÉíë=çÑ=rpANRíêI=Éèìáî~äÉåí
íç=Pñ=dam=^ka=ÅìêêÉåíäó=çåäó=PKRB=çÑ=íÜáë=áë=áåîÉëíÉÇ
áå=íÜÉ=g~é~åÉëÉ=ëíçÅâ=ã~êâÉíK==qÜÉ=ã~êâÉí
Å~éáí~äáë~íáçå=çÑ=íÜÉ=g~é~åÉëÉ=ëíçÅâ=ã~êâÉí=áë=rpAPKPíê
Ó=ÉîÉêó=NB=~ääçÅ~íáçå=çÑ=ÜçìëÉÜçäÇ=~ëëÉíë=íçï~êÇë
ÉèìáíáÉë=áë=Éèìáî~äÉåí=íç=ÄìóáåÖ=QKRB=çÑ=íÜÉ=ÉåíáêÉ
g~é~åÉëÉ=ëíçÅâ=ã~êâÉí=áÉK=~=ëã~ää=ÅÜ~åÖÉ=áå=ÇçãÉëíáÅ
áåîÉëíçê=êáëâ=éêÉÑÉêÉåÅÉ=ÅçìäÇ=Ü~îÉ=~=ã~ëëáîÉ=áãé~Åí
çå=íÜÉ=ã~êâÉíK==qÜÉ=éçíÉåíá~ä=Ñçê=~=ÜçìëÉÜçäÇ=~ëëÉí
ëÜáÑí=íçï~êÇë=ÉèìáíáÉë=áë=klq=~î~áä~ÄäÉ=áå=ã~åó
ÉÅçåçãáÉë=çê=ëíçÅâ=ã~êâÉíë=~ë=áí=êÉÑäÉÅíë=íÜÉ
ÜáëíçêáÅ~ääó=ÜáÖÜ=ë~îáåÖë=ê~íÉ=íÜ~í=^ëá~=Ü~ë=ëìééçêíÉÇ
êÉä~íáîÉ=íç=ä~êÖÉ=é~êíë=çÑ=íÜÉ=tÉëíÉêå=ïçêäÇ=ErpI
^ìëíê~äá~=~åÇ=ãçëí=çÑ=bìêçéÉFK
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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=^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=U=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
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