
mä~íáåìã=g~é~å=cìåÇ

mÉêÑçêã~åÅÉ REDEMPTION PRICE:   $1.7591

VALUE OF $10,000 INVESTED SINCE INCEPTION (1 JULY 1998 – 30 SEPTEMBER 2003)

qÜÉ=êÉ~äáë~íáçå=íÜ~í=ÉÅçåçãáÅ=ÖêçïíÜ=áë=êÉîáîáåÖ=áå
g~é~å=ÇêçîÉ=íÜÉ=g~é~åÉëÉ=ëíçÅâ=ã~êâÉí=ìé=ëÜ~êéäó
íÜáë=èì~êíÉêK==qÜÉ=ÜÉ~ÇäáåÉ=Öê~ÄÄáåÖ=åìãÄÉê=çÑ=PKVB
~ååì~äáëÉÇ=dam=ÖêçïíÜ=áå=íÜÉ=gìåÉ=èì~êíÉê=ëéìêêÉÇ
ä~êÖÉ=ÑçêÉáÖå=ÄìóáåÖ=çÑ=íÜÉ=ã~êâÉí=~åÇ=êÉëìäíÉÇ=áå=~
Ö~áå=çÑ=ONB=áå=A^=íÉêãë=Ñçê=íÜÉ=jp`f=g~é~å=áåÇÉñK
qÜÉ=mä~íáåìã=g~é~å=cìåÇ=êÉÖáëíÉêÉÇ=~=ëáãáä~ê=ONB

áåÅêÉ~ëÉ=áå=A^=íÉêãë=ïÜáÅÜ=ï~ë=ä~êÖÉäó=ÇêáîÉå=Äó
ÇçãÉëíáÅ=ÇÉã~åÇ=ëíçÅâë=ëìÅÜ=~ë=Ä~åâëI=áåëìê~åÅÉ
~åÇ=êÉ~ä=Éëí~íÉ=~í=íÜÉ=ÉñéÉåëÉ=çÑ=ÉñéçêíÉêëK==hçêÉ~
ÅçåíáåìÉÇ=íç=ÄÉ=~=ëäìÖÖáëÜ=éÉêÑçêãÉê=~ë=áåîÉëíçêë
Ñ~îçìêÉÇ=ã~êâÉíë=ëìÅÜ=~ë=eçåÖ=hçåÖ=ïÜáÅÜ=~êÉ=ëÉÉå
~ë=ÖêÉ~íÉê=ÄÉåÉÑáÅá~êáÉë=çÑ=íÜÉ=^ëá~å=êÉÑä~íáçå=ëíçêóK

`Ü~åÖÉë=íç=íÜÉ=mçêíÑçäáç
tÉ=ÅçåíáåìÉ=íç=ÉãéÜ~ëáëÉ=~=ëÜáÑí=íçï~êÇ=ÇçãÉëíáÅ
ÇÉã~åÇ=ëíçÅâë=~í=íÜÉ=ÉñéÉåëÉ=çÑ=ÉñéçêíÉêëI=~ë=ïÉ
ÄÉäáÉîÉ=íÜÉ=^ëá~å=êÉÖáçå=ïáää=äÉ~Ç=ïçêäÇ=ÉÅçåçãáÅ
ÖêçïíÜK==^ë=~=å~íìê~ä=ÅçåëÉèìÉåÅÉ=çÑ=íÜáë=íÜáåâáåÖ
ïÉ=Ü~îÉ=~ääçïÉÇ=çìê=óÉå=ÅìêêÉåÅó=éçëáíáçå=íç
áåÅêÉ~ëÉK==qçï~êÇ=íÜÉ=ÉåÇ=çÑ=íÜÉ=èì~êíÉê=ïÉ=ÄÉÅ~ãÉ
ãçêÉ=Å~ìíáçìëI=ÄÉäáÉîáåÖ=íÜ~í=ÖäçÄ~ä=ã~êâÉíë=Ü~Ç
éêÉã~íìêÉäó=ÇáëÅçìåíÉÇ=~=ÖäçÄ~ä=ÉÅçåçãáÅ=êÉÅçîÉêó
~åÇ=áåáíá~íÉÇ=ëçãÉ=ëíçÅâ=ëÜçêíë=áå=g~é~å=~åÇ=~å=áåÇÉñ
ëÜçêí=çå=íÜÉ=káââÉá=OORK==qÜáë=ëÜçìäÇ=ÄÉ=ëÉÉå=~ë
éìêÉäó=~=íê~ÇáåÖ=éçëáíáçåK

DISPOSITION OF ASSETS

Region Sep 2003 Jun 2003
Japan 62% 65%

Korea 10% 13%

Cash 28% 22%

Short Derivatives -14%

Long Derivatives 5% 7%

Net Derivatives -9% 7%

Net Invested 63% 85%

Source: Platinum

Source: Platinum and MSCI Refer to Note 1, page 4
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qÜÉ=mä~íáåìã=g~é~å=cìåÇ

`çããÉåí~êó
Reform
táíÜ=íÜÉ=ìéÅçãáåÖ=å~íáçå~ä=ÉäÉÅíáçå=áí=áë=íáãÉäó=íç
ÑçÅìë=çå=íÜÉ=ã~àçê=ÅÜ~åÖÉë=íÜ~í=Ü~îÉ=í~âÉå=éä~ÅÉ=áå
íÜÉ=g~é~åÉëÉ=ÉäÉÅíçê~ä=ëóëíÉã=çîÉê=íÜÉ=é~ëí=ÇÉÅ~ÇÉK
råíáä=íÜÉ=ãáÇ=NVVMë=g~é~å=Ü~Ç=~å=ÉäÉÅíçê~ä=ëóëíÉã
íÜ~í=ï~ë=ÅÜ~ê~ÅíÉêáëÉÇ=Äó=ÄçíÜ=~=êìê~ä=“ÖÉêêóã~åÇÉêÒ
EQMB=çÑ=ÉäÉÅíçê~íÉë=éêçîáÇÉÇ=QUB=çÑ=jmëF=~åÇ=~
ãìäíá=ãÉãÄÉê=ëóëíÉã=EÉ~ÅÜ=ÉäÉÅíçê~íÉ=îçíÉÇ=áå=ìé=íç
S=jmëI=íÜÉ=éê~ÅíáÅ~ä=áãé~Åí=ÄÉáåÖ=íÜ~í=àìëí=NRB=çÑ=íÜÉ
îçíÉ=ÅçìäÇ=ÖÉí=óçì=ÉäÉÅíÉÇFK==qÜÉëÉ=íïç=ÉäÉãÉåíë
ÑçêãÉÇ=íÜÉ=ÅçêÉ=çÑ=íÜÉ=g~é~åÉëÉ=ëóëíÉãI=ïÜáÅÜ=ï~ë
ÜÉ~îáäó=Ä~ëÉÇ=çå=Ñ~îçìêáåÖ=ëéÉÅá~ä=áåíÉêÉëíëI=~åÇ
ëìééçêíÉÇ=íÜÉ=iam=Ñçê=åÉ~êäó=~ää=çÑ=íÜÉ=éçëíï~ê
éÉêáçÇK==fí=ï~ë=Ñ~ê=É~ëáÉê=Ñçê=íÜÉ=iam=íç=ÑçÅìë=çå=áíë
íáÉë=ïáíÜ=íÜÉ=Ñ~êãáåÖ=äçÄÄó=Ñçê=Éñ~ãéäÉ=íÜ~å=íêó=íç
Ö~êåÉê=Äêç~ÇÉê=ëìééçêí=íÜêçìÖÜ=~=ïáÇÉê=~åÇ=Ñ~áêÉê
ê~åÖÉ=çÑ=éçäáÅáÉëK==fåÇÉÉÇ=íÜÉêÉ=ïÉêÉ=~åÉÅÇçíÉë=çÑ
íÜÉëÉ=Ñ~îçìêÉÇ=ÉäÉÅíçê~íÉë=êÉÅÉáîáåÖ=ÖçîÉêåãÉåí
éìÄäáÅ=ïçêâë=ëéÉåÇáåÖ=çÑ=ìé=íç=RMB=~ÄçîÉ=çíÜÉê
~êÉ~ëK

eçïÉîÉêI=ëí~êíáåÖ=ïáíÜ=íÜÉ=NVVS=å~íáçå~ä=ÉäÉÅíáçå=~
åÉï=ëóëíÉã=ï~ë=áåíêçÇìÅÉÇK==qÜÉ=ã~áå=ÑÉ~íìêÉë=çÑ
íÜáë=ëóëíÉã=ïÉêÉ=~=êÉÇìÅíáçå=çÑ=íÜÉ=“ÖÉêêóã~åÇÉêÒ=íç
QMB=çÑ=ÉäÉÅíçê~íÉë=éêçîáÇáåÖ=QOB=çÑ=jmë=~åÇ=íÜÉ
ëéäáííáåÖ=çÑ=ÉäÉÅíçê~íÉë=ÄÉíïÉÉå=cáêëí=m~ëí=íÜÉ=mçëí
ëáåÖäÉ=ãÉãÄÉê=ÉäÉÅíçê~íÉë=ESMBF=~åÇ=mêçéçêíáçå~ä
êÉéêÉëÉåí~íáçå=ÉäÉÅíçê~íÉë=EQMBFK==qÜÉ=éê~ÅíáÅ~ä
áãé~Åí=Ü~ë=ÄÉÉå=~=ÇÉÅáÇÉÇ=ëÜáÑí=áå=éçïÉê=~ï~ó=Ñêçã
íÜÉ=ëéÉÅá~ä=áåíÉêÉëíë=íçï~êÇ=~=Ñ~áêÉê=“çåÉ=îçíÉI=çåÉ
î~äìÉÒ=ëóëíÉãK==qÜáë=Ü~ë=ã~åáÑÉëíÉÇ=áíëÉäÑ=áå=~=ã~àçê
ÅÜ~åÖÉ=ïáíÜáå=íÜÉ=iamI=ïÜáÅÜ=ÅçåíáåìÉë=íç=ÖçîÉêå
ìåÇÉê=íÜÉ=åÉï=ëóëíÉãK==få=É~êäó=OMMN=ïÉ=ë~ï=íÜÉ
ÉäÉÅíáçå=çÑ=hçáòìãá=~ë=mêáãÉ=jáåáëíÉê=~åÇ=ÜÉ~Ç=çÑ
íÜÉ=iamK==eÉ=áë=~=óçìåÖÉêI=ãçêÉ=éÜçíçÖÉåáÅ
áåÇáîáÇì~ä=ïÜç=ï~ë=Å~êêáÉÇ=íç=éçïÉê=çå=~=éä~íÑçêã=çÑ
êÉÑçêã=Ñçê=íÜÉ=ãçêáÄìåÇ=g~é~åÉëÉ=ÉÅçåçãóK
péÉÅáÑáÅ~ääóI=Üáë=éçïÉê=Ä~ëÉ=ï~ë=óçìåÖÉê=ãÉãÄÉêë=çÑ
íÜÉ=iam=~åÇ=Öê~ëë=êççíë=ëìééçêíÉêë=ïÜç=ë~ï=íÜÉ
êÉ~äáíó=íÜ~í=íÜÉó=ÉáíÜÉê=ÅÜ~åÖÉÇ=Ñêçã=ïáíÜáå=~åÇ
ëí~êíÉÇ=íç=~ééÉ~ä=íç=íÜÉ=Äêç~ÇÉê=éçéìä~íáçå=çê=íÜÉó
ïçìäÇ=ÄÉ=íÜêçïå=çìí=çÑ=çÑÑáÅÉK==qÜáë=áë=~å
ÉåÅçìê~ÖáåÖ=ÇÉîÉäçéãÉåí=ÄÉÅ~ìëÉ=áí=ëìÖÖÉëíë=íÜÉ
êÉÑçêã=ÅçìêëÉ=ëÉí=Äó=hçáòìãá=áë=íÜÉ=çåäó=ï~ó
Ñçêï~êÇK==^=éçëáíáîÉ=çìíÅçãÉ=çÑ=íÜÉ=ÅÜ~åÖáåÖ=éçïÉê
Ä~ä~åÅÉ=áå=g~é~åÉëÉ=éçäáíáÅë=Ü~ë=ÄÉÉå=íÜÉ=êÉJçêÇÉêáåÖ
çÑ=ëéÉåÇáåÖ=éêáçêáíáÉë=Äó=íÜÉ=ÖçîÉêåãÉåíK==^ë=íÜÉ
ÅÜ~êí=ÄÉäçï=ëìÖÖÉëíëI=íÜÉ=íê~Çáíáçå~ä=éê~ÅíáÅÉ=çÑ=ä~êÖÉJ
ëÅ~äÉ=éìÄäáÅ=ïçêâë=éêçÖê~ãë=íç=éêçãçíÉ=ÖêçïíÜ=áë
çìíK==fåÇÉÉÇ=ëéÉåÇáåÖ=ëÉÉãë=íç=Ü~îÉ=éÉ~âÉÇ=~êçìåÇ
íÜÉ=íáãÉ=çÑ=íÜÉ=NVVS=ÉäÉÅíáçå=~åÇ=Ü~ë=ÄÉÉå=íê~ÅâáåÖ
ëíÉ~Çáäó=Ççïåï~êÇëI=ïáíÜ=~=é~ìëÉ=Ñçê=íÜÉ=^ëá~å=ÅêáëáëI
ÉîÉê=ëáåÅÉK==qÜÉ=ÉãÉêÖÉåÅÉ=çÑ=hçáòìãá=Ü~ë=êÉáåÑçêÅÉÇ
íÜáë=íêÉåÇK

låÉ=~êÉ~=ïÜÉêÉ=íÜáë=Ü~ë=ÄÉÉå=~éé~êÉåí=áë=áåÇìëíêó
éçäáÅóK==få=É~êäó=OMMN=íÜÉ=`çìåÅáä=Ñçê

pÅáÉåÅÉ=~åÇ=qÉÅÜåçäçÖó=éçäáÅó=ï~ë=Éëí~ÄäáëÜÉÇI
ãÉÉíáåÖ=çåÅÉ=~=ãçåíÜ=~åÇ=ÜÉ~ÇÉÇ=Äó=íÜÉ=mêáãÉ
jáåáëíÉêK==qÜÉ=Ä~ëáÅ=~áã=çÑ=íÜÉ=ÅçìåÅáä=áë=íç=ëÉí=íÜÉ
ÇáêÉÅíáçå=ÑçêI=~åÇ=Ñ~Åáäáí~íÉ=g~é~åÉëÉ=Éñéäçáí~íáçå=çÑI
ëÅáÉåÅÉ=~åÇ=íÉÅÜåçäçÖóK==^=éä~å=Ü~ë=ÄÉÉå=ÉåÇçêëÉÇ
ïÜáÅÜ=Ñçê=íÜÉ=åÉñí=R=óÉ~êë=ïáää=ëÉÉ=ArpOMMÄå=çÑ
ÖçîÉêåãÉåí=ãçåÉó=ëéÉåí=çå=oCa=áå=íÜÉ=Ñçìê=âÉó
~êÉ~ë=çÑ=ÄáçíÉÅÜI=å~åçíÉÅÜI=ÉåîáêçåãÉåí=~åÇ
áåÑçêã~íáçå=íÉÅÜåçäçÖóK==qÜáë=ëéÉåÇáåÖ=áë=ìé=PSB=çå
íÜÉ=éêáçê=ÑáîÉ=óÉ~ê=éÉêáçÇK==pÉé~ê~íÉäó=íÜÉ=ÖçîÉêåãÉåí
Ü~ë=~äëç=ãçîÉÇ=íç=ÉåÅçìê~ÖÉ=éêáî~íÉ=ëÉÅíçê=ëéÉåÇáåÖ
Äó=ê~áëáåÖ=íÜÉ=í~ñ=ÇÉÇìÅíáçå=Ñçê=ÉñéÉêáãÉåí~ä
Åçêéçê~íÉ=oCa=ëéÉåÇáåÖK==cìêíÜÉêãçêÉI=ìåáîÉêëáíáÉë
~êÉ=íç=ÄÉ=Åçêéçê~íáëÉÇ=~åÇ=ÉåÅçìê~ÖÉÇ=íç=Éñéäçáí
íÜÉáê=êÉëçìêÅÉëK==qÜáë=Ü~ë=äÉÇ=íç=ê~éáÇ=ÖêçïíÜ=áå=íÜÉ
åìãÄÉê=çÑ=îÉåíìêÉ=Åçãé~åó=ëí~êíJìéëK

The case for Japan revisited
qÜÉ=Å~ëÉ=Ñçê=g~é~åÉëÉ=ÉèìáíáÉë=êÉëíë=ÜÉ~îáäó=çå=íÜÉ
Åçåíáåì~íáçå=çÑ=ëíêçåÖ=ÖêçïíÜ=áå=^ëá~K==tÉ=ÄÉäáÉîÉ
íÜ~í=ïÉ=~êÉ=ïáíåÉëëáåÖ=~å=ÜáëíçêáÅ=ëÜáÑí=áå=íÜÉ=Ä~ä~åÅÉ
çÑ=ïçêäÇ=ÉÅçåçãáÅ=éçïÉê=~ï~ó=Ñêçã=íÜÉ=tÉëíÉêå
ÅçìåíêáÉë=íçï~êÇ=íÜÉ=b~ëíK==qÜÉ=“^ëá~åÒ=ëíçêó=ÄÉÖáåë
ïáíÜ=íÜÉ=ïÉ~äíÜ=íê~åëÑÉê=ÅêÉ~íÉÇ=Äó=íÜÉ=ê~éáÇ
çìíëçìêÅáåÖ=Äó=êáÅÜ=ÅçìåíêáÉë=~åÇ=Ö~íÜÉêë=ëíÉ~ã
ïÜÉå=óçì=íÜáåâ=çÑ=íÜÉ=ÄÉåÉÑáíë=çÑ=áåíê~=êÉÖáçå~ä
íê~ÇÉK==qçÖÉíÜÉê=ïáíÜ=íÜÉ=ÜáÖÜ=äÉîÉä=çÑ=ÇçãÉëíáÅ
ë~îáåÖë=éçëí=íÜÉ=^ëá~å=ÅêáëáëI=ÇçãÉëíáÅ=çêáÉåíÉÇ=Å~éÉñ
~åÇ=Åçåëìãéíáçå=Å~å=É~ëáäó=ÄÉ=ÑìåÇÉÇK==qÜÉ=êÉ~äáíó=áë
íÜ~í=g~é~å=êÉã~áåë=íÜÉ=êÉÖáçåÛë=éêÉJÉãáåÉåí=ëìééäáÉê
çÑ=ÜáÖÜ=èì~äáíó=Å~éáí~ä=~åÇ=ÅçåëìãÉê=ÖççÇë=~åÇ
ëí~åÇë=íç=ÄÉåÉÑáí=Éåçêãçìëäó=ÖçáåÖ=Ñçêï~êÇK==fåÇÉÉÇ
íÜÉ=íêÉåÇ=áë=ïÉää=áå=éä~ÅÉ=ïáíÜ=Éñéçêíë=íç=`Üáå~=Ñêçã
g~é~å=ÖêçïáåÖ=Äó=QRB=óçó=áå=íÜÉ=Ñáêëí=ëÉîÉå=ãçåíÜë
çÑ=OMMP=Åçãé~êÉÇ=ïáíÜ=~=PB=Ñ~ää=áå=Éñéçêíë=íç=íÜÉ=rpK

Source: BoJ



qÜÉ=mä~íáåìã=g~é~å=cìåÇ

qÜÉ=çíÜÉê=ÄáÖ=éçëáíáîÉ=Ñçê=g~é~å=Ñêçã=íÜÉ=ÉãÉêÖÉåÅÉ
çÑ=íÜáë=ÖêçïíÜ=ÇêáîÉê=áë=íÜ~í=áí=ÅçãÉë=~í=~=íáãÉ=ïÜÉå
g~é~åÉëÉ=Åçêéçê~íÉë=Ü~îÉ=íÜÉáê=äÉ~åÉëí=çéÉê~íáåÖ=~åÇ
Ñáå~åÅá~ä=ëíêìÅíìêÉë=áå=ÇÉÅ~ÇÉë=~ÑíÉê=~=äçåÖ=éÉêáçÇ=çÑ
ÉÅçåçãáÅ=ÇçïåíìêåK==qÜÉ=“ëçÅá~ä=Åçåíê~ÅíÒ=ïáíÜ
ä~Äçìê=Ü~ë=ÄÉÉå=ÑìåÇ~ãÉåí~ääó=êÉ~ééêáëÉÇ=áå=g~é~å=ëç
ãìÅÜ=ëç=íÜ~í=êÉÅÉåíäó=ïÉ=Ü~îÉ=ëÉÉå=ìåáçå=Öêçìéë
~ëâáåÖ=Ñçê=ï~ÖÉ=~åÇ=ÄÉåÉÑáí=ÅìíëK==`Üáå~=Ü~ë=ÄÉÉå=~
ã~àçê=Ñ~Åíçê=áå=íÜáë=Éèì~íáçå=~åÇ=áí=ÖáîÉë=íÜÉ
Åçêéçê~íÉ=ëÉÅíçê=~=åáÅÉ=ïáåÇçï=çÑ=çééçêíìåáíó=íç
êÉÖ~áå=áåÅçãÉ=ëÜ~êÉ=äçëí=íç=ä~Äçìê=çîÉê=ã~åó=óÉ~êëK
lìê=ÄÉäáÉÑ=áë=íÜ~í=ïÉ=ÅçìäÇ=ëÉÉ=~å=ÉñíÉåÇÉÇ=ìéï~êÇ
ÅóÅäÉ=Ñçê=Åçêéçê~íÉ=éêçÑáíë=áå=g~é~å=ïÜáÅÜ=ïçìäÇ=ÄÉ=~
ëíêçåÖ=ìéï~êÇ=ÇêáîÉê=Ñçê=Éèìáíó=éêáÅÉëK

eçïÉîÉê=áí=áë=áãéçêí~åí=íç=ÄÉ=ëÉäÉÅíáîÉ=ÄÉÅ~ìëÉ=ïÉ=Çç
åçí=ëÉÉ=g~é~å=~ë=ÄÉáåÖ=~=ÜáÖÜ=ÖêçïíÜ=ÉÅçåçãó=éÉê=ëÉK
qÜÉ=êÉ~ëçåë=~êÉ=ã~åó=ÑçäÇ=~åÇ=áåÅäìÇÉ=áíë=çïå
çìíëçìêÅáåÖ=íç=`Üáå~I=~=ÇÉÅäáåáåÖ=ïçêâáåÖ=~ÖÉ
éçéìä~íáçå=~åÇ=ÜáÖÜ=äÉîÉäë=çÑ=ÖçîÉêåãÉåí=ÇÉÄí=ïÜáÅÜ
ïáää=åÉÉÇ=íç=ÄÉ=ÅçîÉêÉÇ=Äó=ê~áëáåÖ=í~ñÉë=~í=ëçãÉ
éçáåíK==qÜáë=ÇçÉë=åçí=éêÉÅäìÇÉ=ëçãÉ=ÄÉííÉê=éÉêáçÇë
Ñçê=~=ÅçìéäÉ=çÑ=óÉ~êë=~ë=ïÉ=Ü~îÉ=~=å~íìê~ä=ÄçìåÅÉ
Ä~Åâ=Ñêçã=íÜÉ=ÉñíÉåÇÉÇ=ÇçïåíìêåK==bîÉå=ëçI=ïÉ=ëÉÉ=~
ÜáÖÜäó=ÇáÅÜçíçãçìë=ÉÅçåçãóK==m~êíë=çÑ=íÜÉ=Åçêéçê~íÉ

ëÉÅíçê=ÖÉ~êÉÇ=íç=^ëá~å=Éñéçêíë=ïáää=Çç=ïÉää=~åÇ
~äêÉ~Çó=ïÉ=~êÉ=ëÉÉáåÖ=íÜáë=ïáíÜ=êÉÖáçåë=~êçìåÇ=lë~â~
ÖêçïáåÖ=~í=OJP=íáãÉë=Ñ~ëíÉê=íÜ~å=íÜÉ=å~íáçå~ä=~îÉê~ÖÉ
çå=íÜÉ=Ä~Åâ=çÑ=`ÜáåÉëÉ=ÉñéçêíëK==fí=áë=~äëç=äáâÉäó=íÜ~í
íÜÉ=ÅçåëìãÉê=ïáää=ÄÉ=êÉä~íáîÉäó=ëäìÖÖáëÜ=~åÇ=íÜ~í=íÜÉ
êáÅÜ=~åÇ=éççê=ÇáîáÇÉ=áåÅêÉ~ëÉë=~ë=êÉëíêìÅíìêáåÖ
ÅçåíáåìÉëK==tÉ=åçíÉ=íÜ~í=ä~åÇ=éêáÅÉë=áå=íÜÉ=ÜáÖÜ
áåÅçãÉ=é~êíë=çÑ=qçâóç=~êÉ=êáëáåÖ=Ñçê=íÜÉ=Ñáêëí=íáãÉ=áå
ã~åó=óÉ~êë=ïÜáäëí=çíÜÉê=~êÉ~ë=ÅçåíáåìÉ=íç=Ñ~ääK

qÜÉ=ÄáÖÖÉëí=êáëâ=íç=íÜÉ=ëíçêó=áë=åçí=íÜÉ=ëíêÉåÖíÜ=çÑ=íÜÉ
ÅìêêÉåÅó=~ë=ã~åó=çÑ=íÜÉ=ÅìêêÉåí=åÉïëé~éÉê=ÜÉ~ÇäáåÉë
éêçåçìåÅÉK==o~íÜÉê=íÜÉ=áãÄ~ä~åÅÉë=áå=ÖäçÄ~ä
ÉÅçåçãáÅ=ÖêçïíÜI=ïÜáÅÜ=Ü~îÉ=ëÉÉå=íÜÉ=rp=~ÅÅçìåí
Ñçê=ãçëí=çÑ=íÜÉ=ïçêäÇÛë=ÖêçïíÜ=Ñçê=ã~åó=óÉ~êë=åçïI
ÅçìäÇ=ÅêÉ~íÉ=êáëâë=Ñçê=~ëëÉí=ã~êâÉíë=áå=íÜÉ=áåÉîáí~ÄäÉ
~ÇàìëíãÉåí=éÜ~ëÉK==lìê=Ä~ëÉ=Å~ëÉ=áë=íÜ~í=íÜÉ=ëÜáÑí=çÑ
äÉ~ÇÉêëÜáé=Ñêçã=tÉëí=íç=b~ëí=Ü~ééÉåë=áå=~=ëãççíÜ
Ñ~ëÜáçå=ïáíÜ=ëçãÉ=ëÉíÄ~Åâë=~äçåÖ=íÜÉ=ï~óK==qÜÉ=êáëâ
ÅçìäÇ=ÄÉ=íÜ~í=íÜÉêÉ=áë=~=ã~àçê=ÇáëäçÅ~íáçå=Å~ìëÉÇ
ÉáíÜÉê=Äó=íÜÉ=ëÜ~êé=ïáíÜÇê~ï~ä=çÑ=ÅêÉÇáí=íç=íÜÉ=rp=çê
íê~ÇÉ=éêçíÉÅíáçåáëã=ïÜáÅÜ=ÅçìäÇ=ÇÉê~áä=íÜÉ=^ëá~å
ÖêçïíÜ=ëíçêó=çîÉê=íÜÉ=ãÉÇáìã=íÉêãK==qÜÉ=äçåÖÉê
íÉêã=íêÉåÇ=áëI=ïÉ=ÄÉäáÉîÉI=áêêÉîÉêëáÄäÉK

gáã=páãéëçå
mçêíÑçäáç=j~å~ÖÉê



qÜÉ=mä~íáåìã=g~é~å=cìåÇ

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=g~é~å=cìåÇW

jp`f=g~é~å=^ÅÅìãìä~íáçå=kÉí=oÉíìêå=fåÇÉñ=áå=^AK=qÜÉ=áåÅÉéíáçå=Ç~íÉ=çÑ=íÜÉ=ÑìåÇ=ï~ë=N=gìäó=NVVUK

The investment return in the Fund is calculated using withdrawal prices, after taking into account management fees (excluding performance fees), pre-tax
and assuming reinvestment of distributions. It should be noted that Platinum does not invest by reference to the weightings of the Index. Underlying assets
are chosen through Platinum’s individual stock selection process and as a result holdings will vary considerably to the make-up Index. The Index is
provided as a reference only.


