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PORTFOLIO POSITION

pçãÉ=çÑ=íÜÉ=íÜÉãÉëLä~êÖÉ=éçëáíáçåë=Åçåí~áåÉÇ=áå=íÜÉ=ÅìêêÉåí=éçêíÑçäáçI
ãÉ~ëìêÉÇ=çå=~=Öêçëë=äçåÖ=Ä~ëáëI=áåÅäìÇÉ=Eéçëáíáçå=éêáçê=èì~êíÉêFW

açãÉëíáÅ=êÉä~íÉÇ=QRB=EQTBFI=áåÅäìÇáåÖ

NQB=ENPBF=cáå~åÅá~äëK

NOB=ENPBF=aÉÑÉåëáîÉ=EÉÖK=ÑççÇI=íÉäÉÅçããìåáÅ~íáçåëI=ëÉêîáÅÉëFK

NMB=ENNBF=oÉ~ä=Éëí~íÉI=êÉí~áäK

QB=EUBF=`çåëíêìÅíáçåK

bñéçêí=êÉä~íÉÇ=QNB=EPSBFI=áåÅäìÇáåÖW

NUB=ENMBF=qÉÅÜåçäçÖó=EáåÅäìÇáåÖ=ëéÉÅá~äíó=ã~íÉêá~äëF=~åÇ=ã~ÅÜáåÉ
íççäëK

VB=EVBF=^ìíçëK

VB=ESBF=`çããçÇáíó=éêçÇìÅÉêëK

RB=ETBF=däçÄ~ä=ÉåÉêÖó=~åÇ=áåÑê~ëíêìÅíìêÉ=Å~éáí~ä=ÉèìáéãÉåíK
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Source:  Platinum and MSCI.  Refer to Note 2, page 5.

Platinum Japan Fund

MSCI Japan Index

DISPOSITION OF ASSETS

REGION DEC 2008 SEP 2008

JAPAN 80% 78%

KOREA 6% 5%

CASH 14% 17%

SHORTS 16% 15%

The Fund also has a 9.7% short position in Japanese Gov’t Bonds.

Source: Platinum
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PERFORMANCE AND CHANGES TO
THE PORTFOLIO

lîÉê=íÜÉ=é~ëí=NO=ãçåíÜë=íÜÉ=cìåÇ=ÑÉää=TKTB
çìíéÉêÑçêãáåÖ=íÜÉ=jp`f=g~é~å=fåÇÉñ=E^AF=ÄÉåÅÜã~êâ
Äó=PBI=~åÇ=çîÉê=íÜÉ=é~ëí=èì~êíÉê=íÜÉ=cìåÇ=êçëÉ=SKUBI
çìíéÉêÑçêãáåÖ=íÜÉ=ÄÉåÅÜã~êâ=Äó=åÉ~êäó=QBK==lîÉê=íÜÉ
èì~êíÉê=íÜÉ=ÄÉåÅÜã~êâ=ÑÉää=OOB=áå=vÉå=íÉêãëI=Äìí=ï~ë
ìé=PB=áå=^A=íÉêãëK

qÜÉ=SKUB=èì~êíÉêäó=Ö~áå=Ñçê=íÜÉ=cìåÇ=ÅçãéêáëÉÇ=~W

J=içåÖ=Ö~áå=çÑ=RB

J=pÜçêí=Ö~áå=çÑ=PKRB

J=`~ëÜ=~åÇ=çíÜÉê=äçëë=çÑ=NKTB

^åçíÜÉê=ï~ó=çÑ=ÉñéêÉëëáåÖ=íÜÉ=~ííêáÄìíáçå=áë=íÜ~í=áå=^A
íÉêãëI=çìê=~îÉê~ÖÉ=äçåÖ=ëíçÅâë=êçëÉ=SBI=ïÜáäëí=çìê
~îÉê~ÖÉ=ëÜçêí=ëíçÅâë=ÑÉää=~ééêçñáã~íÉäó=OOB=áÉK=ïÉ
ÖÉåÉê~ääó=ëÜçêíÉÇ=íÜÉ=ÅçêêÉÅí=ëíçÅâëK=

qÜÉ=ã~àçê=áåîÉëíãÉåíëLáÇÉ~ë=íÜ~í=ã~ÇÉ=ãçåÉó=íÜáë
èì~êíÉê=ïÉêÉW

NK pÜçêíë=çå=ÅÉêí~áå=g~é~åÉëÉ=ÇÉÑÉåëáîÉÒ=~åÇLçê
ÇçãÉëíáÅ=ëíçÅâëÒ=Ó=Éñéä~áåÉÇ=áå=ãçêÉ=ÇÉí~áä=ÄÉäçïK

OK lå=íÜÉ=äçåÖ=ëáÇÉI=íÜÉ=ÖÉåÉê~äáëÉÇ=vÉå=ëíêÉåÖíÜ
ÅçåíêáÄìíÉÇ=íç=íÜÉ=çìíéÉêÑçêã~åÅÉ=çÑ=ÇçãÉëíáÅ=ëÉÅíçêë
êÉä~íáîÉ=íç=Éñéçêí=ëÉÅíçêëK==få=íÜáë=îÉáåI=çìê=ÄÉëí
éÉêÑçêãáåÖ=ëíçÅâë=ïÉêÉ=áå=íÜÉ=éêçéÉêíóI=ÅçåëíêìÅíáçå
~åÇ=íÉäÉÅçããìåáÅ~íáçåë=~êÉ~K

qÜÉ=ã~àçê=áåîÉëíãÉåíëLáÇÉ~ë=íÜ~í=Åçëí=ãçåÉó=íÜáë
èì~êíÉê=ïÉêÉW

NK lìê=Éñéçêí=ÉñéçëìêÉë=EíÉÅÜåçäçÖóI=ã~ÅÜáåÉ=íççäë
~åÇ=ÅçããçÇáíáÉëF=Ó=íÜÉëÉ=ëíçÅâë=ïÉêÉ=Üáí=Ü~êÇ=Äó=íÜÉ
éÉêÑÉÅí=ëíçêã=çÑ=ÇÉíÉêáçê~íáåÖ=tÉëíÉêå=ïçêäÇ
ÅçåëìãÉê=ÇÉã~åÇI=äçëë=çÑ=ÅçãéÉíáíáîÉåÉëë=ÇìÉ=íç=vÉå
ëíêÉåÖíÜI=ÉëéÉÅá~ääó=~Ö~áåëí=íÜÉ=bìêç=~åÇ=^ëá~å
ÅìêêÉåÅáÉë=äáâÉ=íÜÉ=tçå=~åÇI=áå=íÜÉ=Å~ëÉ=çÑ=íÜÉ
ÅçããçÇáíó=ëíçÅâëI=Ñ~ääáåÖ=çáä=~åÇ=ãÉí~ä=éêáÅÉëK

OK lîÉê=íÜÉ=èì~êíÉê=íÜÉ=^A=ÇÉéêÉÅá~íÉÇ=OQB=~Ö~áåëí
íÜÉ=vÉå=~åÇ=~ë=íÜÉ=ëÉääJçÑÑ=áåíÉåëáÑáÉÇ=ïÉ=ÄçìÖÜí=^AI
áåÅêÉ~ëáåÖ=çìê=ÉñéçëìêÉ=Ñêçã=NUB=íç=OTB=Äó=èì~êíÉê
ÉåÇK==`äÉ~êäóI=ÖáîÉå=íÜÉ=ÉñíÉåí=íÜÉ=^A=ÑÉää=~Ö~áåëí=íÜÉ
vÉåI=ïÉ=ïÉêÉ=~=äáííäÉ=éêÉã~íìêÉ=áå=äáÑíáåÖ=íÜÉ=^A
ÉñéçëìêÉ=Ó=íÜçìÖÜI=ïáíÜ=~=SRB=ïÉáÖÜíáåÖI=ïÉ=~êÉ=ëíáää
îÉêó=äçåÖ=vÉåK

qÜÉ=ã~àçê=ÅÜ~åÖÉ=áå=íÜÉ=Åçãéçëáíáçå=çÑ=íÜÉ=äçåÖ=ëáÇÉ
çÑ=çìê=éçêíÑçäáç=ï~ë=íÜÉ=êÉÇìÅíáçå=çÑ=çìê=ä~êÖÉ
ÅçåëíêìÅíáçå=ëÉÅíçê=ÄÉí=~åÇ=ëçãÉ=çÑ=çìê=ãçêÉ
ÇÉÑÉåëáîÉ=ëíçÅâë=Epìãáíçãç=t~êÉÜçìëÉ=~åÇ
^àáåçãçíçF=áå=Ñ~îçìê=çÑ=ëáÖåáÑáÅ~åíäó=çîÉêëçäÇ
ÅçåëìãÉê=ÉäÉÅíêçåáÅ=EëÉÉ=ÄÉäçïF=~åÇ=ÅçããçÇáíó
å~ãÉë=EjáíëìÄáëÜá=`çêéFK==^ë=ïÉ=ÇÉí~áäÉÇ=ä~ëí=èì~êíÉêI
ïÜáäëí=ïÉ=íÜáåâ=íÜÉ=ÇçãÉëíáÅ=ÅçåëíêìÅíáçå=éêáÅáåÖ
ÅóÅäÉ=Ü~ë=ÅÜ~åÖÉÇ=Ñçê=íÜÉ=ÄÉííÉêI=ïÉ=~äëç=êÉÅçÖåáëÉ=íÜ~í
íÜÉëÉ=Åçãé~åáÉë=~êÉ=ÜÉ~îáäó=ÉñéçëÉÇ=íç=íÜÉ=ê~éáÇ
ÇÉíÉêáçê~íáçå=áå=Å~éáí~ä=ëéÉåÇáåÖ=Äó=ÄìëáåÉëë=EÑçê
Éñ~ãéäÉI=íÜÉ=êÉÅÉåí=QMB=ÖäçÄ~ä=Å~éÉñ=Åìí=~ååçìåÅÉÇ
Äó=qçóçí~FK===tÜáäëí=íÜÉ=ÅçåëíêìÅíáçå=Åçãé~åáÉë=~êÉ
åçí=ÇáêÉÅíäó=Üìêí=Äó=íÜÉ=vÉå=ëíêÉåÖíÜI=ã~åó=çÑ=íÜÉáê
ÅìëíçãÉêë=~êÉK

aìêáåÖ=íÜÉ=èì~êíÉê=ïÉ=êÉîáÉïÉÇ=íÜÉ=NVVT=^ëá~å=ÅêÉÇáí
Åêáëáë=íç=Ö~áå=ÖêÉ~íÉê=ìåÇÉêëí~åÇáåÖ=çÑ=ïÜ~í=ã~ó
Ü~ééÉå=íç=ÖäçÄ~ä=ÄìëáåÉëë=Å~éÉñ=EÄìëáåÉëë=ëéÉåÇáåÖ
çå=áíë=çïå=Å~éáí~ä=ëíçÅâF=~ë=~=êÉëìäí=çÑ=íÜÉ=ÅìêêÉåí
ÖäçÄ~ä=ÅêÉÇáí=ÅêáëáëK==få=íÜÉ=^ëá~å=ÉñJg~é~å=êÉÖáçåI=íÜÉ
ÅçåëìãÉê=Çìê~ÄäÉ=E~ìíçëI=ÅçåëìãÉê=ÉäÉÅíêçåáÅë=ÉíÅF
Åçãé~åáÉë=Åìí=íÜÉáê=Å~éÉñ=Äó=~å=~ëíçìåÇáåÖ=RMB=Ñêçã
íÜÉ=NVVS=éÉ~âI=í~âáåÖ=ëÉîÉå=óÉ~êë=íç=êÉÅçîÉê=íÜáë=éêáçê
äÉîÉäK==qÜáë=áë=ÜáÖÜäó=êÉäÉî~åí=íç=g~é~å=~ë=ã~åó=çÑ=áíë
Ñä~ÖëÜáé=Åçãé~åáÉë=~êÉ=Å~éáí~ä=ÉèìáéãÉåí=ëìééäáÉêë
EÉÖK=hçã~íëìI=c~åìÅI=qçâóç=bäÉÅíêçåF=çê=ÅçåëìãÉê
Çìê~ÄäÉ=éêçÇìÅÉêë=Eqçóçí~I=pçåóI=ÉíÅFK==tÉ=Å~ãÉ=íç=íÜÉ
ÖÉåÉê~ä=ÅçåÅäìëáçå=íÜ~í=ïáíÜ=ã~åó=çÑ=íÜÉ=ÅçåëìãÉê
Çìê~ÄäÉ=éêçÇìÅÉêë=~äêÉ~Çó=éêáÅÉÇ=~í=ëáÖåáÑáÅ~åí
ÇáëÅçìåíë=íç=í~åÖáÄäÉ=Äççâ=î~äìÉ=EáÉK=ÇáëÅçìåíë=íç=íÜÉáê
çïå=áåîÉëíãÉåí=áå=Å~éáí~ä=ÉèìáéãÉåíFI=~åÇ=íÜÉ
éçíÉåíá~ä=Ñçê=~å=ÉäçåÖ~íÉÇ=Å~éáí~ä=ëéÉåÇáåÖ=ÇêçìÖÜíI
ïÉ=ïçìäÇ=éêÉÑÉê=ÖêÉ~íÉê=ÉñéçëìêÉ=íç=íÜÉ=çïåÉêëÒ=çÑ
Å~éáí~ä=ÉèìáéãÉåíI=ê~íÜÉê=íÜ~å=íÜÉ=ëìééäáÉêëK
^ÅÅçêÇáåÖäóI=ïÉ=ëçäÇ=çìê=éçëáíáçå=áå=pj`=EëìééäáÉê=çÑ
éåÉìã~íáÅ=éêçÇìÅíáçå=ÉèìáéãÉåí=íç=íÜÉ=~ìíç=~åÇ
ÉäÉÅíêçåáÅë=áåÇìëíêáÉëF=~åÇ=~ÇÇÉÇ=pçåóI=oçÜã
EÅçåëìãÉê=ÉäÉÅíêçåáÅ=ÅÜáé=éêçÇìÅÉêFI=káééçå
bäÉÅíêçåáÅ=dä~ëë=Ei`a=Öä~ëë=éêçÇìÅÉêF=~åÇ=káâçå=EÑçê
áíë=Å~ãÉê~=ÉñéçëìêÉFK==qÜÉ=Ñáêëí=íÜêÉÉ=çÑ=íÜÉëÉ
éìêÅÜ~ëÉë=ïÉêÉ=éêáÅÉÇ=~í=MKRJMKTñ=Äççâ=î~äìÉX=káâçå
ï~ë=~=äáííäÉ=ãçêÉ=ÉñéÉåëáîÉ=~í=MKVñ=ÄççâX=pj`=ï~ë
ëçäÇ=~í=~ééêçñáã~íÉäó=NKPñ=ÄççâK==tÉ=ëíáää=Ü~îÉ
ëáÖåáÑáÅ~åí=ÉñéçëìêÉ=íç=Å~éáí~ä=ÉèìáéãÉåí=ëìééäáÉêë
EÉÖK=qçâóç=bäÉÅíêçåI=aáëÅç=~åÇ=qehF=~ë=ïÉ=íÜáåâ=íÜÉ
ÇêçìÖÜíÒ=Ü~ë=ÄÉÉå=éêáÅÉÇJáåK
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lìê=ÇÉÅáëáçå=íçï~êÇë=íÜÉ=ÉåÇ=çÑ=ä~ëí=èì~êíÉê=íç=çêáÉåí
íÜÉ=ëÜçêíë=íçï~êÇë=íÜÉ=çìíéÉêÑçêãáåÖ=~åÇ=ÉñéÉåëáîÉ
ëçJÅ~ääÉÇ=ÇÉÑÉåëáîÉÒ=ëíçÅâë=éêçîÉÇ=~=é~êíá~ä=ëìÅÅÉëëK
tÉ=Ü~Ç=íïç=ÄáÖ=ïáåë=EëÜçêíë=çå=v~âìäí=~åÇ=pÜáëÉáÇçFI
ÄçíÜ=ëíçÅâë=ïáíÜ=ä~êÖÉ=ÑçêÉáÖåJëçìêÅÉÇ=éêçÑáíë=íÜ~í
Ü~îÉ=ÄÉÉå=Üìêí=Äó=íÜÉ=ëíêÉåÖíÜ=çÑ=íÜÉ=vÉåK==eçïÉîÉêI
çìê=ëÜçêíë=çå=ëíçÅâë=ïáíÜ=éìêÉ=ÇçãÉëíáÅ=ÉñéçëìêÉ
Eä~êÖÉäó=êÉí~áäÉêëF=~êÉ=óÉí=íç=ã~âÉ=~=éçëáíáîÉ
ÅçåíêáÄìíáçåX=áå=Ñ~ÅíI=íÜÉ=êÉí~áäÉêë=Ü~îÉ=ÄÉÉå
çìíéÉêÑçêãáåÖ=~ë=éÉêÅÉáîÉÇ=ÄÉåÉÑáÅá~êáÉë=çÑ=íÜÉ=vÉå
ëíêÉåÖíÜ=~åÇ=ÇÉÅäáåáåÖ=çáä=éêáÅÉëK==tÉ=Ü~îÉ=êÉí~áåÉÇ
íÜÉëÉ=éçëáíáçåë=~ë=ïÉ=íÜáåâ=íÜÉ=ëéÉÅáÑáÅ=ëíçÅâë=~êÉ
ëáÖåáÑáÅ~åíäó=çîÉêJî~äìÉÇ=~åÇ=ÇçãÉëíáÅ=Åçåëìãéíáçå
ïáää=ÅçãÉ=ìåÇÉê=éêÉëëìêÉ=~ë=ÇÉÅäáåáåÖ=Éñéçêí=~Åíáîáíó
ÑáäíÉêë=íÜêçìÖÜ=íç=ÇÉíÉêáçê~íáåÖ=ÉãéäçóãÉåí=~åÇ=Äçåìë
íêÉåÇëK==táíÜ=íÜÉ=ÖÉåÉê~ä=ÄçìåÅÉ=áå=íÜÉ=ã~êâÉíI=ïÉ
êÉáåáíá~íÉÇ=~=ÅçìéäÉ=çÑ=ÅóÅäáÅ~ä=ëÜçêíë=íÜ~í=ïÉ=íÜáåâ
êÉã~áå=çîÉêî~äìÉÇ=~åÇ=îìäåÉê~ÄäÉ=íç=É~êåáåÖë
ÇçïåÖê~ÇÉëK

OUTLOOK

`äÉ~êäóI=ìåÜÉÇÖÉÇ=ÑçêÉáÖå=áåîÉëíçêë=áå=g~é~åÉëÉ
ÉèìáíáÉë=Ü~îÉ=Ü~Ç=~=ä~êÖÉ=é~êí=çÑ=íÜÉ=Éèìáíó=ã~êâÉí
ÇÉÅäáåÉ=çÑÑëÉí=Äó=íÜÉ=~ééêÉÅá~íáçå=çÑ=íÜÉ=vÉå=~Ö~áåëí
ÉîÉêó=çíÜÉê=ã~àçê=ÅìêêÉåÅóK==pìÅÜ=Ü~ë=ÄÉÉå=íÜÉ=ãçîÉ
áå=íÜÉ=ÅìêêÉåÅó=íÜ~í=çîÉê=íÜÉ=ä~ëí=èì~êíÉê=E~ååì~ä

åìãÄÉêë=áå=Äê~ÅâÉíëFI=áå=Åçããçå=ÅìêêÉåÅó=íÉêãëI
g~é~åÉëÉ=ÉèìáíáÉë=Ñáå~ääó=ëí~êíÉÇ=íç=ëçäáÇäó=çìíéÉêÑçêã
ÖäçÄ~ä=ÉèìáíáÉë=Ó=~=VB=EOVBF=ÇÉÅäáåÉ=áå=íÜÉ=jp`f
g~é~å=fåÇÉñ=ErpAF=îÉêëìë=~=OOB=EQOBF=ÇÉÅäáåÉ=áå=íÜÉ
jp`f=tçêäÇ=fåÇÉñ=ErpAFK==g~é~åI=Ü~îáåÖ=äÉÇ=íÜÉ
ïçêäÇ=áåíç=íÜÉ=ÄÉ~ê=ã~êâÉíI=ã~ó=ÄÉ=íÜÉ=Ñáêëí=ã~êâÉí=íç
ÑáåÇ=~=ÄçííçãK==qÜÉ=çéíáãáëíë=ïçìäÇ=ëìÖÖÉëí=íÜ~í=íÜÉ
çìíéÉêÑçêã~åÅÉ=êÉÑäÉÅíë=g~é~åÉëÉ=ÜçìëÉÜçäÇ=~åÇ
Åçêéçê~íÉ=Ä~ä~åÅÉ=ëÜÉÉí=ëíêÉåÖíÜ=êÉä~íáîÉ=íç=ãìÅÜ
ïÉ~âÉê=tÉëíÉêå=ÅçìåíÉêé~êíëK

oÉÖ~êÇäÉëë=çÑ=íÜÉ=êÉ~ëçåI=áå=íÜÉ=ëÜçêíJíÉêã=ïÉ=íÜáåâ
íÜÉ=g~é~åÉëÉ=Éèìáíó=ã~êâÉí=Ü~ë=ÄçííçãÉÇ=J=íÜáë=ÄÉÖë
íïç=ã~àçê=èìÉëíáçåëW

NK==tÜó=Çç=ïÉ=çåäó=Ü~îÉ=TMB=åÉí=ÉñéçëìêÉ=íç=íÜÉ
ã~êâÉí\

OK==táää=~=êÉÄçìåÇ=áå=íÜÉ=ã~êâÉí=ÄÉ=~ëëçÅá~íÉÇ=ïáíÜ=~
ã~àçê=êÉîÉêë~ä=çÑ=íÜÉ=vÉå=~ééêÉÅá~íáçå=íêÉåÇ=~åÇ
ÜÉåÅÉI=ëÜçìäÇ=ïÉ=Ü~îÉ=äÉëë=íÜ~å=SRB=vÉå=ÅìêêÉåÅó
ÉñéçëìêÉ\

tÉ=ïáää=~ííÉãéí=íç=~ÇÇêÉëë=íÜÉëÉ=íïç=áëëìÉëK

qÜÉ=ÅÜ~êí=ÄÉäçï=éêçîáÇÉë=~=îáÉï=çÑ=íÜÉ=êÉä~íáîÉ=éêáÅÉ
íç=Äççâ=î~äì~íáçåë=çÑ=g~é~åÉëÉ=ÉèìáíáÉë=~Åêçëë=ÑáîÉ
Äêç~ÇI=ëçãÉïÜ~í=~êÄáíê~êáäóI=ÇÉÑáåÉÇ=mä~íáåìã=ëÉÅíçêëK
tÉ=Ü~Ç=íç=ÉñÅäìÇÉ=~=å~êêçï=Öêçìé=çÑ=áåíÉêåÉí=ëíçÅâë
Ñêçã=íÜÉ=~å~äóëáë=~ë=íÜÉ=ÉñíêÉãÉ=î~äì~íáçå=éêÉãáìã
~ÅÜáÉîÉÇ=áå=íÜÉ=NVVVJMM=ÄìÄÄäÉ=ï~ë=íçç=ÇáëíçêíáåÖ=íç

RELATIVE PRICE/BOOK VALUE OF JAPANESE EQUITIES (ex internet)

Source:  Factset
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íÜÉ=çîÉê~ää=~å~äóëáëK==tÉ=Ü~îÉ=~äëç=éêçîáÇÉÇ=~=í~ÄäÉ
ÄÉäçï=íÜ~í=ëÜçïë=çìê=ïÉáÖÜíáåÖë=áå=íÜÉ=ë~ãÉ=ëÉÅíçêë
îÉêëìë=~=mä~íáåìã=ÇÉÑáåÉÇ=ÄÉåÅÜã~êâK==qÜÉ
ÄÉåÅÜã~êâ=áë=ëáãéäó=çìê=îáÉï=çÑ=íÜÉ=éçéìä~íáçå=çÑ
çééçêíìåáíáÉëK==qÜÉ=î~äì~íáçå=ÅÜ~êí=ëÜçïë=íÜ~í=Öêçìé
çÑ=ëíçÅâë=íÜ~í=ïÉ=Ü~îÉ=ÇÉÑáåÉÇ=~ë=ÇÉÑÉåëáîÉÒ=EÉÖK
ÜÉ~äíÜ=Å~êÉI=ÅçåëìãÉê=åçåJÇìê~ÄäÉë=J=mêçÅíçê=~åÇ
d~ãÄäÉ=íóéÉ=Åçãé~åáÉëI=ìíáäáíáÉë=~åÇ
ÅçããìåáÅ~íáçåëF=~êÉ=ÅäçëÉ=íç=íÜÉáê=~ää=íáãÉ=î~äì~íáçå
éêÉãáìãK==tÉ=Ü~îÉ=ÅäçëÉ=íç=òÉêç=åÉí=ÉñéçëìêÉ=íç=íÜáë
ëÉÅíçê=îÉêëìë=~=PMB=ïÉáÖÜí=áå=íÜÉ=ÄÉåÅÜã~êâX=íÜ~í=áëI
ïÉ=~êÉ=ëáÖåáÑáÅ~åíäó=ìåÇÉêïÉáÖÜíÒ=íÜÉ=ÇÉÑÉåëáîÉ
ëíçÅâëK==qÜÉ=ÇçãÉëíáÅ=ÅóÅäáÅ~äëÒ=EÉÖK=êÉí~áäI
ãÉÇá~LÉåíÉêí~áåãÉåíI=íê~åëéçêí=~åÇ=ÅçããÉêÅá~ä
ëÉêîáÅÉëF=Ü~îÉ=~äëç=~ÅÜáÉîÉÇ=~=î~äì~íáçå=éêÉãáìãI
íÜçìÖÜ=ëçãÉïÜ~í=äÉëë=ÉñíêÉãÉ=íÜ~å=íÜÉ=ÇÉÑÉåëáîÉëK==få
ëí~êâ=Åçåíê~ëíI=íÜÉ=Ñáå~åÅá~äLéêçéÉêíó=ëíçÅâëI=ÖäçÄ~ä
áåÇìëíêá~äëLÅçããçÇáíáÉë=EÉÖK=Å~éáí~ä=ÉèìáéãÉåíI=~ìíçëI
ÅÜÉãáÅ~äëI=ÅçããçÇáíáÉëF=~åÇ=ÖäçÄ~ä=íÉÅÜåçäçÖó=EÉÖK
ÅçåëìãÉê=ÉäÉÅíêçåáÅëI=ëÉãáÅçåÇìÅíçêëI=ÉíÅF=ëíçÅâë=~êÉ
~ää=íê~ÇáåÖ=~í=ëáÖåáÑáÅ~åí=î~äì~íáçå=ÇáëÅçìåíë=íç=íÜÉ
Äêç~ÇÉê=ã~êâÉíX=ïÉ=~êÉ=ëáÖåáÑáÅ~åíäó=ÉñéçëÉÇ=íç=íÜÉëÉ
íÜêÉÉ=ëÉÅíçêëK

tÜÉå=áåíÉêéêÉíáåÖ=íÜÉ=~ÄçîÉ=ÅÜ~êíI=áí=áë=ïçêíÜ=åçíáåÖ
íÜ~í=íÜÉ=~ÄëçäìíÉ=éêáÅÉ=íç=Äççâ=î~äì~íáçå=çÑ=íÜÉ=ã~êâÉí
Ü~ë=Ñ~ääÉå=íÜêçìÖÜ=íáãÉI=ÜÉåÅÉI=ìëáåÖ=íÜÉ=ÖäçÄ~ä
áåÇìëíêá~äLÅçããçÇáíó=~ë=íÜÉ=Éñ~ãéäÉI=ïÜáäëí=íÜÉ
êÉä~íáîÉ=î~äì~íáçå=ÉñíêÉãÉë=ÇáëÅçìåíë=çÑ=NVUT=~åÇ
OMMM=çÑ=MKRñ=~åÇ=MKSñ=~êÉ=äçïÉê=íÜ~å=íçÇ~óÛë=MKUñI=áå
~ÄëçäìíÉ=íÉêãëI=íÜÉëÉ=ëíçÅâë=Ü~îÉ=åÉîÉê=ÄÉÉå=ÅÜÉ~éÉêW
íÜÉ=NVUT=éêáÅÉLÄççâ=äçï=ï~ë=OKVñI=OMMM=~í=NKSñ=~åÇ
íçÇ~ó=~í=MKTñ=Ó=íÜÉëÉ=ëíçÅâë=~êÉ=îÉêó=ÅÜÉ~éK

få=ëìãã~êóI=ïÉ=ïçìäÇ=äáâÉ=áåîÉëíçêë=íç=ìåÇÉêëí~åÇ
íÜ~í=ïÜáäëí=ïÉ=ã~ó=çåäó=Ü~îÉ=TMB=åÉí=ÉñéçëìêÉ=íç=íÜÉ
ã~êâÉíI=ïÉ=~êÉ=åçí=ï~ëíáåÖ=~ããìåáíáçå=çå=íÜçëÉ=~êÉ~ë
íÜ~í=Ü~îÉ=ÄÉÉå=íÜÉ=ÇÉÑÉåëáîÉ=ÜáÇáåÖ=éä~ÅÉë=ÇìêáåÖ=íÜÉ
ëÉîÉêÉ=ëÉääJçÑÑK

tÉ=ÑáåÇ=íÜÉ=áëëìÉ=çÑ=íÜÉ=çéíáãìã=ÅìêêÉåÅó=ÉñéçëìêÉ
ãçêÉ=ÇáÑÑáÅìäí=íç=êÉëçäîÉ=íÜ~å=íÜÉ=ëíçÅâ=ëÉäÉÅíáçåK
`äÉ~êäóI=íÜÉ=vÉå=Ü~ë=ëÉêîÉÇ=ìë=ïÉääK==cçê=íÜÉ=^A=íç
êÉÄçìåÇ=ëáÖåáÑáÅ~åíäó=~Ö~áåëí=íÜÉ=vÉåI=ïÉ=ïçìäÇ=åÉÉÇ
~=ëçäáÇ=êÉÄçìåÇ=áå=íÜÉ=`Üáå~LbãÉêÖáåÖ=j~êâÉíë
ÖêçïíÜ=ëíçêó=~åÇ=ÅçããçÇáíáÉë=ÅçãéäÉñK==få=íÜÉ=ëÜçêíJ
íÉêãI=ÅçããçÇáíáÉë=Çç=äççâ=ÉñíêÉãÉäó=çîÉêëçäÇ=~åÇ
êÉ~Çó=Ñçê=~=êÉÄçìåÇ=~åÇI=ÜÉåÅÉI=ïÉ=Ü~îÉ=é~êíá~ääó
éçëáíáçåÉÇ=íÜÉ=cìåÇ=Ñçê=~=íê~ÇáåÖ=ê~ääó=áå=íÜÉ=^AK
cìêíÜÉêI=çìê=ëíçÅâ=ëÉäÉÅíáçå=ïáíÜáå=íÜÉ=cìåÇ=áë=ÜÉ~îáäó
Äá~ëÉÇ=íçï~êÇë=íÜÉ=ÉñéçêíÉêë=ïÜç=ïçìäÇ=ÄÉåÉÑáí=Ñêçã
~=ïÉ~âÉê=vÉåK==qÜÉ=ÅìêêÉåí=Ñ~ää=áå=g~é~åÉëÉ=Éñéçêíë=áë
èìáíÉ=~ä~êãáåÖ=ElÅíçÄÉê=~åÇ=kçîÉãÄÉê=Ççïå=UB=~åÇ
OTB=êÉëéÉÅíáîÉäóI=~ÑíÉê=ÖêçïáåÖ=NKRB=áå=pÉéíÉãÄÉêFK
^ÅÅçêÇáåÖäóI=ëçãÉ=çÑ=íÜÉ=vÉåÛë=ëíêÉåÖíÜ=~Ö~áåëí=íÜÉ
rpA=ã~ó=êÉîÉêëÉ=~ë=áíë=ë~ÑÉ=Ü~îÉå=ëí~íìë=áë=í~êåáëÜÉÇ
Äó=~=ÇÉíÉêáçê~íáåÖ=ÉñíÉêå~ä=éçëáíáçå=Ó=ïÉ=ïçìäÇ=åçí
ÉñéÉÅí=~=ä~êÖÉ=êÉîÉêë~äK

qÜÉ=tÉëíÉêå=ïçêäÇ=Ñáå~åÅá~ä=Åêáëáë=ïáää=åçí=ÄÉ=êÉëçäîÉÇ
Äó=çåÉ=åÉï=mêÉëáÇÉåí=~åÇ=íÜÉ=ã~êÖáå~ä=ÉÅçåçãáÅ=Ç~í~
áë=ëíáää=ÇÉíÉêáçê~íáåÖX=ïÉ=~êÉ=çéíáãáëíáÅ=ÄÉÅ~ìëÉ=ïÉ
íÜáåâI=áå=íÜÉ=ëÜçêíJíÉêãI=íÜÉ=ã~êâÉí=Ü~ë=ÇáëÅçìåíÉÇ
íÜÉ=ïçêëíK==fÑ=ïÉ=~êÉ=ïêçåÖI=íÜÉ=êÉã~áåáåÖ=vÉå
ÅìêêÉåÅó=ÉñéçëìêÉ=ëÜçìäÇ=éêçîáÇÉ=ëçãÉ=éêçíÉÅíáçåK

INDUSTRY PORTFOLIO COMPOSITION VERSUS BENCHMARK

PLATINUM JAPAN FUND VERSUS BENCHMARK

SECTOR BENCHMARK1 GROSS EXPOSURE NET EXPOSURE GROSS EXPOSURE NET EXPOSURE

DEFENSIVE 29.7% 5.9% 1.2% -23.8% -28.5%

DOMESTIC CYCLICAL 12.0% 17.5% 11.6% 5.5% -0.4%

DOMESTIC INTERNET 3.3% 1.2% 1.2% -2.1% -2.1%

FINANCIAL AND PROPERTY 17.3% 21.8% 21.8% 4.5% 4.5%

GLOBAL INDUSTRIAL AND COMMODITY 27.9% 25.2% 19.7% -2.7% -8.2%

GLOBAL TECHNOLOGY 9.8% 14.0% 14.0% 4.2% 4.2%

TOTAL 100.0% 85.6% 69.5% -14.4% -30.5%
1 Platinum defined benchmark, not unlike the MSCI, but tailored to Platinum’s investment style

Source: Platinum  
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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
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=fåÅ=aáëÅä~áãÉêW==kÉáíÜÉê=jp`f=fåÅ=åçê=~åó=çíÜÉê=é~êíó=áåîçäîÉÇ=áå=çê=êÉä~íÉÇ=íç=ÅçãéáäáåÖI=ÅçãéìíáåÖ=çê=ÅêÉ~íáåÖ=íÜÉ=fåÇÉñ=Ç~í~=EÅçåí~áåÉÇ=áå
íÜáë=nì~êíÉêäó=oÉéçêíF=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`f=fåÅI=~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=fåÇÉñ=Ç~í~=áë
éÉêãáííÉÇ=ïáíÜçìí=ÉñéêÉëë=ïêáííÉå=ÅçåëÉåí=çÑ=jp`f=fåÅK=




