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Responsible Entity Report

The Directors of Platinum Investment Managementiidch (trading as Platinum Asset Managerfiei®iBN 25 063 565 006 AFSL 221935, the responsibititye of the Platinum
International Fund, the Platinum Unhedged Fund,Rfaginum Asia Fund, the Platinum European Fund,Rlatinum Japan Fund, the Platinum Internatiomah&s Fund, the Platinum
International Health Care Fund and the Platinurari@tional Technology Fund (collectively referredas‘the registered schemey’present their report on the registered scheprethé
year ended 30 June 2011.

Principal Activities
During the year, the registered schemes contimu@a/est funds in accordance with the Product Dsate Statement (PDS) and their respective Cotistit

Directors of the Responsible Entity
The Directors of Platinum Investment Managementitechduring the year and up to the date of thisrepere:

K Neilson

A Clifford

P Howard (appointed 31 March 2011)
M Halstead (retired 31 March 2011)

Significant Changes in the State of Affairs
There were no significant changes to the statdfaifs of the registered schemes during the yehierahan those disclosed in this report or tharfaial statements.

Review of Operations
The registered schemes predominantly maintain theividual investment strategies in listed equitiequity and index derivatives and currency catdra
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Responsible Entity Report (cont)

Results
The performances of the registered schemes, asseaied by the results of their operations foryda ended 30 June 2011, were as follows:

International Fund Unhedged Fund Asia Fund European Fund Japan Fund International International International
Brands Fund Health Care Fund Technology Fund
2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010
$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000
Net Operating Profit/(Loss) (702,621) 856,654 (6,500) 13,338 (217,854) 401,472 21,480 30,897 (25,113) (12,104) 53,084 117,052 2,397 1,610 (1,997) 2,773

The distributions of the registered schemes at@@ dvere:

International Fund Unhedged Fund Asia Fund European Fund Japan Fund International International International
Brands Fund Health Care Fund Technology Fund
2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010
$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000
Distribution Paid and Payable 251,204 - 2,772 4,23 37,747 101,224 - 4,074 - 5,424 23,007 13,256 184 198 - 1,518
Distribution (cents per unit) 4.17 - 1.72 6.71 2.36 6.54 - 4.58 - 2.21 7.72 5.90 0.89 1.07 - 3.78

The redemption prices of the registered schem&6 dune were:

International Fund Unhedged Fund Asia Fund European Fund Japan Fund International International International
Brands Fund Health Care Fund Technology Fund
2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010
Redemption Price — (cum-distribution) 1.4583 1473  1.0361 1.1396 2.1520 2.3439 1.9950 1.7911 1.7586 1.8783 2.2343 2.0775 1.0831 0.9711 0.9639 1.0485

Matters subsequent to the end of the year
Except as disclosed in the financial report, n@pthatter or circumstance has arisen since 30 e that has significantly affected or may sigaifitly affect:

0] the operations of the registered schemes uréuyears; or
(ii) the results of those operations in future gear
(iii) the states of affair of the registered schernmefuture years.
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Responsible Entity Report (cont)

Likely Developments
The registered schemes will continue to pursue theéstment objectives so as to increase theiasstt values. The method of operating the regdtsrhemes is not expected to change
in the foreseeable future.

Indemnification and Insurance of Officers and Auditors

No insurance premiums are paid for out of the assiethe registered schemes with regard to inseranger provided to either the Investment Managktinum Investment Management
Limited, or the Auditor of the registered schem®s.long as the officers of the responsible entilyia accordance with the schemes’ Constitution @medLaw, they remain fully
indemnified out of the assets of the registere@dses against any losses incurred while acting dalbef the registered schemes. The Auditor ofrégistered schemes is in no way
indemnified out of the assets of the registere@ses.

Fees Paid to and Interests Held in the registere¢tkeme
Fees paid to the responsible entity out of registeschemes’ property during the year are disclosétbte 12 to the financial statements. No feesevpaid out of the registered schemes’
property directly to the Directors of the respolesigntity during the year.

Units on Issue
The movement in units on issue in the registeré@mmes during the year has been disclosed in Ntmteh® financial statements.

Environmental Regulation
The operations of the registered schemes are b{gcuo any particular or significant environmdmegulations under Commonwealth, State or Teryitaw.

Rounding of amounts to the nearest thousand dollars
The registered schemes are of a kind referred toeiustralian Securities & Investments Commissi@iass Order 98/0100 (as amended) and consegwandunts in the Responsible
Entity Report and financial report have been rodhnidethe nearest thousand dollars in accordandethétt Class Order, unless otherwise indicated.

Auditor’s Independence Declaration
A copy of the Auditor’s Independence Declaratiomexpuired under section 307C of fierporations Act 2001s attached on page 5.

This report is made in accordance with a resolubiothe Directors.

P Howard Sydney
Director 15 August 2011



Auditor’s Independence Declaration

As lead auditor for the audit of Platinum International Fund, Platinum Unhedged Fund, Platinum Asia Fund, Platinum European
Fund, Platinum Japan Fund, Platinum International Brands Fund, Platinum International Health Care Fund, and Platinum
International Technology Fund (collectively referred to as “the registered schemes”) for the year ended 30 June 2011, | declare that
to the best of my knowledge and belief, there have been:

a) no contraventions of the auditor independence requirements of the Corporations Act 2001 in relation to the audit; and
b) no contraventions of any applicable code of professional conduct in relation to the audit.

This declaration is in respect of the registered schemes during the period.

AJ Wilson
Partner Sydney
PricewaterhouseCoopers 15 August 2011

PricewaterhouseCoopers, ABN 52 780 433 757

Darling Park Tower 2, 201 Sussex Street, GPO BOX 2650, SYDNEY NSW 1171
DX 77 Sydney, Australia

T +61 2 8266 0000, F +61 2 8266 9999, www.pwc.com.au

Liability limited by a scheme approved under Professional Standards Legislation.
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Statements of Comprehensive Income
For the year ended 30 June 2011

International Fund Unhedged Fund Asia Fund European Fund Japan Fund International International International
Notes Brands Fund Health Care Fund Technology Fund

2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010

$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000
Investment income
Dividends 178,738 151,965 3,015 1,543 78,976 70,013 3,807 4523, 7,308 8,707 10,342 13,017 270 165 647 692
Interest 18,869 16,151 278 117 3,821 12,158 27 58 284 155 7332 335 123 35 79 60
Net gains/(losses) on financial assets at fairevétinough
profit or loss (337,462) 801,161 (1,872) 15,519 (99,231) 441,666 27,301 &6,2  (20,775) (2,439) 55,068 111,717 2,656 1,640 461 3,003
Net foreign exchange gains/(losses) on forwardetuy
contracts (385,902) 47,885 (5,201) (2,483) (126,230) (57,456) (6,360) ,504 (4,589) (9,960) (4,374) 250 (295) 39 (2,410) 203)
Total investment income/(loss) (525,757) 1,017,162 (3,780) 14,696 (142,664) 466,381 24775  4.2B1 17,772) (3,537) 63,769 125,319 2,754 1,879 1,22Q) 3,552
Expenses
Management fee 129,237 118,912 1,931 950 52,063 46,061 2,283 12,35 5,699 6,642 7,870 6,012 270 200 577 581
Administration fee 6,817 6,670 138 68 3,719 3,290 163 168 407 474 562 429 19 14 41 42
Withholding tax on foreign dividends 19,419 16,213 304 164 9,310 6,360 412 462 551 652 1,065 825 36 3 2 80 82
Transaction costs 21,345 18,635 346 175 10,074 9,177 436 415 688 796 1,118 977 30 28 76 74
Other 46 78 1 1 24 21 1 1 2 3 70 24 2 4 - -
Total expenses 176,864 160,508 2,720 1,358 75,190 64,9 3,295 3,397 7,347 8,567 10,685 8,267 357 269 774 9 77
Net operating profit/(loss) (702,621) 856,654 (6,500) 13,338 (217,854) 401,4 21,480 30,897 (25,119) (12,104) 53,084 117,052 2,39 1,610 (1,997) 2,773
Financing Costs
Net operating profit/(loss) (702,621) 856,654 (6,500) 13,338 (217,854) 401,472 21,480 890, (25,119) (12,104) 53,084 117,052 2,397 1,610 990 2,773
(Increase)/decrease in net assets attributablgitioolders 953,825 (856,654) 9,272 (9,099) 255,601 (300,248) (21,480) (26,823) 5,129 17,528 (30,077) (103,796) (2,213) (1,412) 91,9 (1,255)
Distribution paid and payable 7 (251,204) - (2,772) (4,239) (37,747) (101,224) - (4,074) - A (23,007) (13,256) (184) (198) - (1,518)

Other comprehensive income

Total comprehensive income - -

The above Statements of Comprehensive Income s@udchd in conjunction with the accompanying notes
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Balance Sheets
As at 30 June 2011

International Fund Unhedged Fund Asia Fund European Fund Japan Fund International International International
Notes Brands Fund Health Care Fund Technology Fund

2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010

$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000
Assets
Cash and cash equivalents 13 (a) 997,264 1,450,520 15,612 7,711 459,191 329,688 15,748 11,478 68,470 7,558 162,048 58,315 5,104 5,007 9,546 12,054
Financial assets at fair value through profit @slo 5 7,959,556 8,130,744 155,010 71,456 3,003,480 ,307573 147,127 148,551 314,923 412,695 506,547 0,709 17,326 13,174 29,446 30,997
Receivables 8 27,984 15,042 244 330 6,990 4,216 384 329 298 5121, 545 3,686 36 30 62 271
Total Assets 8,984,804 9,596,306 170,866 79,497 3,469,661 3631 163,259 160,358 383,691 481,757 669,140 402,71 22,466 18,211 39,054 43,322
Liabilities
Unitholders’ distribution payable 7 251,204 2,772 4,239 37,747 101,224 - 4,074 - 5,424 23,007 13,256 184 198 - 1,518
Payables 9 105,958 19,646 3,457 7,426 9,929 4,395 1,786 188 755 901 1,673 567 23 15 45 50
Financial liabilities at fair value through prodit loss 5 76,923 188,242 - - 18,243 6,754 118 593 ,567L 20,436 1,965 4,931 42 217 69 1,063
Total Liabilities (excluding net assets attributabé to
unitholders) 434,085 207,888 6,229 11,665 65,919 112,373 1,904 4,855 2,322 26,761 26,645 18,754 249 430 114 2,631
Net Assets Attributable to Unitholders 6 8,550,719 9,388,418 164,637 67,832 3,403,742 93162 161,355 155,503 381,369 454,996 642,495 863,9 22,217 17,781 38,940 40,691

The above Balance Sheets should be read in compunetth the accompanying notes.
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Statements of Changes in Equity
For the year ended 30 June 2011

International Fund

2011 2010
$'000 $'000

Total equity at the beginning of the year

Unhedged Fund

2011
$'000

2010
$'000

2011
$'000

Asia Fund

2010
$'000

European Fund

2011
$'000

2010
$'000

Japan Fund
2011 2010
$'000 $'000

International
Brands Fund

2011
$'000

2010
$'000

International
Health Care Fund

2011
$'000

2010
$'000

International
Technology Fund

2011
$'000

2010
$'000

Profit/(loss) for the year

Other comprehensive income

Total comprehensive income for the year

Transactions with equity holders

Total equity at the end of the year

Under Australian Accounting Standards, net asstibiable to unitholders are classified as ailiglrather than equity and accordingly the registd schemes have no equity for

financial reporting purposes.

The above Statements of Changes in Equity shoulgaokin conjunction with the accompanying notes.



Platinum International Fund

Platinum Unhedged Fund

Platinum Asia Fund

Platinum European Fund

Platinum Japan Fund

Platinum International Brands Fund
Platinum International Health Care Fund
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Statements of Cash Flows
For the year ended 30 June 2011

International Fund Unhedged Fund Asia Fund European Fund Japan Fund International International International
Notes Brands Fund Health Care Fund Technology Fund

2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010

$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000
Cash flows from operating activities
Interest received 19,185 16,165 248 126 3,821 12,635 27 62 245 179 6862, 358 123 36 69 66
Dividends received 164,978 148,996 2,902 1,498 75,909 72,232 3,754 693,5 7,622 8,324 10,398 13,181 265 159 630 695
Manager’s fees paid (136,798)  (124,728) (1,999) (998) (55,961) (48,639) (2,449) (2,536) (6,226) (7,110) (8,195) (6,394) (281) (213) (623) (620)
Other expenses paid (21,436) (18,923) (360) (178) (10,119) (9,331) (439) (416) (678) (811) (1,216) (1,012) (33) (32) (76) (76)
Cash paid for purchase of financial assets (8,%40,6 (6,707,871) (231,246) (91,781)  (1,578,070)  (2,528)7 (60,285) (68,292)  (386,755) (611,164) (226,464) (191,322) (5,958) 369) (22,820) (36,692)
Cash proceeds from sale of financial assets 8,032,1 5,982,271 143,476 83,431 1,719,716 1,920,371 3884, 91,527 463,344 580,400 190,202 211,229 4,194 6536, 22,864 38,483
Net cash inflow/(outflow) from operating activities 13 (c) (402,660)  (704,090) (86,979) (7,902) 155,296 (631,457) 24,989 23,914 77,552 (30,182) (32,589) 26,040 (1,690) 6)76 44 1,856
Cash flows from financing activities
Proceeds received from units issued 1,489,100 3082 120,211 25,938 618,808 981,917 11,840 16,932 9,038 176,439 226,836 70,992 3,390 5,187 5,388 351,1
Cash paid for units redeemed (1,372,974)  (954,125) (20,445) (15,810) (488,569) (353,391) ,488) (37,976) (77,546) (82,405) (68,374) (69,525) (1,167) (1,588)  (5,142) (6,385)
Distributions paid - (1,415,026) (4,239) (524) (101,224) (220,301)  (4,074) (8,899) (5,424) (55,964) (13,256) (44,357) (198) (393) BF  (3,685)
Net cash inflow/(outflow) from financing activities 116,126 672,927 95,527 9,604 29,015 408,225 (19,702 (29,943) (53,932) 38,070 145,206 (42,890) 2,025 3,2( (1,272) 1,065
Net increase/(decrease) in cash and cash equivakent (286,534) (31,163) 8,548 1,702 184,311 (223,232) 5,287 (6,029 23,620 7,888 112,617 (16,850) 335 2,44 (1,228) 2,921
Cash and cash equivalents at beginning of the year 1,450,520 1,476,106 7,711 6,186 329,688 557,979 11,478 19,671 57,550 52,380 58,315 81,228 5,007 2,5 12,054 9,047
Effects of exchange rate changes on cash and cash
equivalents (166,722) 5,577 (647) (177) (54,808) (5,059) (1,017) (2,164) (12,700) (2,718) (8,884) (6,063) (238) i (1,280) 86
Cash and cash equivalents at the end of the year 13 (a) 997,264 1,450,520 15,612 7,711 459,191 6839, 15,748 11,478 68,470 57,550 162,048 58,315 45,10 5,007 9,546 12,054

The above Statements of Cash Flows should be nee@hjunction with the accompanying notes.
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Notes to the Financial Statements
For the year ended 30 June 2011

Note 1 General Information

This financial report covers the Platinum Interoasl Fund, Platinum Unhedged Fund, Platinum Asiadi-latinum European Fund, Platinum Japan FumdinBm International Brands
Fund, Platinum International Health Care Fund alatiRim International Technology Fund (collectivedferred to as “the registered schemes”), as ididal entities.

Platinum Investment Management Limited ABN 25 0% 06 AFSL 221935 is the responsible entity ofrdgistered schemes. The registered office is L8yv& Macquarie Place,
Sydney, NSW 2000.

Registered Scheme Date of Commencement
Platinum International Fund 4 April 1995

Platinum Unhedged Fund 19 January 2005
Platinum Asia Fund 3 March 2003

Platinum European Fund 12 June 1998
Platinum Japan Fund 12 June 1998

Platinum International Brands Fund 11 April 2000
Platinum International Health Care Fund 5 Novengi#3
Platinum International Technology Fund 11 April 200

Each registered scheme may be wound up on thentagdiately preceding the 8@nniversary of the Date of Commencement, unlessiniated earlier in accordance with the
provisions of the Constitution.

The financial report was authorised for issue leyiirectors of the responsible entity on 15 Aud@@t1. The Directors have the power to amend ttanéiral report after issue.
Note 2 Summary of Significant Accounting Policie
(@) Basis of preparation of the financial report
This general purpose financial report has beengpegpin accordance with the requirements of théstexgd schemes’ Constitution, Australian AccoumtBtandards

(including AASB 101:Presentation of Financial Statementsther authoritative pronouncements of the AustnalAccounting Standards Board, Urgent Issues Group
Interpretations and th@orporations Act 2001.

10
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Notes to the Financial Statements
For the year ended 30 June 2011 (cont)

Note 2 Summary of Significant Accounting Policie (cont)

(@)

(b)

(©

Basis of preparation of the financial report (ont)

Compliance with International Financial ReportintaBdards (IFRS)

Australian Accounting Standards include Australauivalents to International Financial Reportingriétards (AIFRS). Compliance with AIFRS ensures tiafinancial
statements, and the notes thereto, of the regisseteemes comply with IFRS as issued by the Intiemea Accounting Standards Board (IASB).

Historical Cost Convention
These financial statements have been prepared tmeléistorical cost convention, as modified by iealuation of "financial assets (including detiva instruments) at fair
value through profit or loss".

Critical Accounting Estimates
The preparation of the financial statements in gonity with AIFRS requires the use of certain cafi accounting estimates and judgements, whichiretaded in the
accounting policies below.

The Balance Sheets are presented in decreasingafriguidity.

Income Tax
Under current tax legislation, the registered sd®are not subject to income tax, provided thatidigable incomes are fully distributed, eitheriagy of cash or
reinvestment.

The benefits of any imputation and offsets foefgn tax paid are passed on to unitholders.

Financial Assets and Liabilities at Fair Value thraugh Profit or Loss

Under AASB 139, marketable equity securities argigieted in the Balance Sheets as “financial assdésr value through profit or loss”. These imbt financial assets that
have quoted prices in active markets and can lbhglmeasured. This designation is consistert #ie Investment Manager’s general stock selegaity of selecting
investments that are liquid and actively tradedesehinvestments are initially recognised at falue@xcluding transaction costs, which are expeasddcurred. Investments
are valued based on quoted “bid” prices on longisiées. Gains and losses arising from changes$énfair value of the financial assets are inclugtethe Statements of
Comprehensive Income in the period they arise.

11



Platinum International Fund

Platinum Unhedged Fund

Platinum Asia Fund

Platinum European Fund

Platinum Japan Fund

Platinum International Brands Fund
Platinum International Health Care Fund
Platinum International Technology Fund

Notes to the Financial Statements
For the year ended 30 June 2011 (cont)

Note 2 Summary of Significant Accounting Policie (cont)

(©

(d)

Financial Assets and Liabilities at Fair Value thraugh Profit or Loss (cont)

In accordance with AIFRS, derivative financial nushents are categorised as “financial assetsfligsilheld for trading” and are accounted for &t ¥alue, with changes to
such values recognised through the Statements mp@hensive Income in the period they arise. [dirre financial instruments are valued based onegutbid” prices for
long equity swaps and long futures. Short equitgsssand short futures are valued based on quoskd paices. Gains and losses arising from changdisd fair value of the
financial assets/liabilities are included in that8ments of Comprehensive Income in the period dhisg.

Forward currency contracts are categorised asrifiah assets/liabilities held for trading” and argially recognised at fair value on the date tloatracts are entered into and
are subsequently remeasured at each reportingTdadair value at reporting date is the unrealigeddit or loss on the foreign currency position fustralian dollars).

Fair value in an active market
The fair value of financial assets and liabilittesded in active markets is based on quoted mamkets at reporting date without any deductiondstimated future selling
costs. Long securities, long equity swaps and fahges are priced at “bid” prices, whilst shoruig swaps and short futures are priced at “asicgs:.

Fair value in an inactive or unquoted market

The fair value of financial assets and liabilitteat are not traded in an active market is detezthimsing valuation techniques. These include tkeofisecent arm’s length
market transactions, discounted cash flow techisiqaption pricing models or any other valuatiorhtéque that provides a reliable estimate of prigbtined in actual
market transactions.

Recognition/derecognition

The registered schemes recognise financial assatealate they become party to the purchase atnaleagreement (trade date) and recognise chamégs value of the
financial assets from this date.

The registered schemes no longer recognise fingagsats on the date they become party to theceateactual agreement (trade date).

Transaction costs

Initial measurement (cost) on acquisition of trgdsecurities shall not include directly attributablansaction costs, such as fees and commissigthsgpagents. Incremental
transaction costs on financial assets at fair vidteugh profit or loss are expensed immediately.

12
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Notes to the Financial Statements
For the year ended 30 June 2011 (cont)

Note 2 Summary of Significant Accounting Policig (cont)

(e) Net assets attributable to unitholders
Units on issue give the unitholder a right to redemits at the redemption price. The registere@ses have more than one class of units on isswgefine, net assets
attributable to unitholders is considered a ligjpitather than equity. The liability represents tiadance of the net assets of the registered schanteporting daté\s
unitholders’ funds are classed as a liability untli&iRS, it will be necessary to recognise “(incieddecrease in net assets attributable to unithslldte the Statements of
Comprehensive Income as a finance cost.

® Foreign currency translation
The functional and presentation currency of thesteged schemes as determined in accordance wiBBALR1:The Effects of Changes in Foreign Exchange Ratikde
the Australian dollar.

Transactions denominated in foreign currenciedrareslated into Australian currency at the ratesxashange prevailing on the date of the transackoreign currency assets
and liabilities for each Balance Sheet presentedranslated at exchange rates at the closingtdle date of that Balance Sheet. Resulting exgehdifferences are brought
to account in determining profit and loss for tleary

(9) Investment income
Interest Income
Interest income is recognised in the Statemen@oafiprehensive Income using the effective interethod, which allocates income over the relevanibper

Dividend Income
Dividend income is brought to account on the aptlie ex-dividend date.

(h) Distributions

In accordance with each registered schemes’ Cuotistit each registered scheme fully distributes dinfributable income to unitholders by cash onvestment. Distributable
income is determined by reference to the taxalwenre of the registered scheme.

13



Platinum International Fund

Platinum Unhedged Fund

Platinum Asia Fund

Platinum European Fund

Platinum Japan Fund

Platinum International Brands Fund
Platinum International Health Care Fund
Platinum International Technology Fund

Notes to the Financial Statements
For the year ended 30 June 2011 (cont)

Note 2 Summary of Significant Accounting Policig (cont)

(i)

()

(k)

()

(m)

(n)

Receivables
All receivables are recognised when a right toikecpayment is established.

Debts that are known to be uncollectible are writiéf. A provision for doubtful debts is raised evhthere is evidence the amount will not be catigct

Payables
All payables are recognised as and when the regtstchemes become liable.

Applications and redemptions

Applications received for units in the registeretieames are recorded net of any entry fees payaloetp the issue of units in the registered schemedemptions from the
registered schemes are recorded gross of anyeedtdayable after the cancellation of units reddenidne redemption price is determined by referdndbe net assets of the
registered scheme divided by the number of unitssure at or immediately prior to close of busireessh day. Issues and redemptions of units aepsed simultaneously.

Rounding of amounts to the nearest thousand dialrs
The registered schemes are of a kind referred thenAustralian Securities & Investments Commissid@iass Order 98/0100 (as amended) and conseguwentunts in the
Responsible Entity Report and financial report Hagen rounded to the nearest thousand dollarcordance with that Class Order, unless otherwidieated.

Including different registered scheme financiakeports in a single document
The registered schemes have apphedtralian Securities and Investments Commissi@téss Order 06/441 which allows registered schemithsa common responsible entity
to include their financial statements in adjacesiticins in a single financial report.

Goods and Services Tax (GST)

The GST paid on the costs of various services gealio the registered schemes, such as Investmammidément fees, have been passed onto the regjistliemes. Investment
Management fees have been recognised in the StateofeComprehensive Income net of the amount of @8overable from the Australian Taxation Offiéd Q). The net of
GST recoverable from the ATO is included in recblea in the Balance Sheets. Cash flows relating3d are included in the Statements of Cash Flowa gnoss basis.
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Notes to the Financial Statements
For the year ended 30 June 2011 (cont)

Note 2 Summary of Significant Accounting Policig (cont)

(o) Operating segments
The registered schemes are outside the scope oB/A&XIperating Segmentsecause they do not satisfy the requirement UARA&B 8 of having debt or equity instruments
traded in a public market, or files their financgtdtements with a securities commission or otbgulatory organisation for the purpose of issuimg @ass of instruments in a
public market.

(p) Cash and cash equivalents
For the purpose of presentation in the Statemdr@ash Flows, cash and cash equivalents includessits held at call with financial institutions,sbaheld in margin
accounts and other short term, highly liquid inwestts with original maturities of three monthsesd that are readily convertible to known amouhtsash and that are
subject to an insignificant risk of changes in ealu

Margin accounts comprise cash held as collateraléoivative transactions.

Payments and receipts relating to the purchassaedf financial assets are classified as “cashsfifrom operating activities” as realised and alised gains (and losses)
on financial assets represent the registered saenaén operating activity.

(9) Due from/to brokers for unsettled trades
Amounts due from/to brokers represent payablesdourities purchased and receivables for secusitilesthat have been contracted for, but not yiteted by the reporting
date. Trades are recorded on trade date. Proceestdenof investments are usually received betweerand five days after trade date. Payables oohase of investments are
usually paid between two and five days after trdake.
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Notes to the Financial Statements
For the year ended 30 June 2011 (cont)

Note 2 Summary of Significant Accounting Policig (cont)

(n)

New accounting standards and interpretations
Certain new accounting standards and interpretatiawe been published that are not mandatory &8@hJune 2011 reporting period. Our assessméhe afnpact of these new
standards and interpretations on the registereshsed is set out below:

0

(ii)

(iii)

AASB 9 Financial Instrumentand AASB 2009-17Amendments to Australian Accounting Standardsragifiom AASB &nd AASB 2010-Amendments to Australian
Accounting Standards arising from AASBX®cember 2010) (effective for annual periods beigig on or after 1 January 2013).

AASB 9 Financial Instrumentprovides revised guidance on the classificatioth measurement of financial assets. The requirentdrités standard represent a significant
change from the existing requirements of AASB 139dspect of financial assets. The standard cantaio primary measurement categories of financaéts: amortised
cost and fair value. The standard eliminates thsting AASB 139 categories of held to maturity, dafale for sale and loans and receivables. Equisyriuments will be
measured at fair value with fair value changesadead equity investments taken to the profit os.loghe standard would not have a significant immacthe registered
schemes as its equities and derivatives are almemdgnised at fair value. The registered schenileapply the standard from 1 July 2013.

Revised AASB 12&Related Party Disclosurggffective for annual periods beginning on or aftefanuary 2011).

The revised AASB 124 simplifies the definition of‘'@lated party”, clarifying its intended meaningdaeliminating inconsistencies from the definitidrhe standard
would not impact on the disclosures contained énfitancial report. The registered schemes willyatige revised standard from 1 July 2011.

AASB 2009-12Amendments to Australian Accounting Stand#4$B 5, 8, 108, 110, 112, 119, 133, 137, 139, 1821031, and Interpretations 2, 4, 16, 1039 & 1052
(effective for annual periods beginning on or aftefanuary 2011).

The standard contains a variety of “editorial cotiens”, many of which reflect changes made totéxt of equivalent IFRSs by the IASB. These chang#dave no major
impact or effect on the financial report of theistgred schemes. The registered schemes will dpplsevised standards from 1 July 2011.
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Notes to the Financial Statements
For the year ended 30 June 2011 (cont)

Note 2 Summary of Significant Accounting Policie (cont)

(N New accounting standards and interpretations (cont)
(iv) AASB 2010-4Further Amendments to Australian Accounting Staddarising from the Annual Improvement Proj@dtective for annual periods beginning on or after

v)

1 January 2011).

AASB 2010-4 makes amendments to various disclogaqeirements including AASB Financial Instruments: DisclosureAASB 101: Presentation of Financial
Statements and AASB 13Hiterim Financial ReportingThe registered schemes do not expect that angtatgnts will be necessary as a result of applyiegamendments.
The registered schemes will apply the revised statsdfrom 1 July 2011.

AASB 2010-5Amendments to Australian Accounting Standak@s$SB's 1, 3, 4, 5, 101, 107, 112, 118, 119, 1232,1133, 134, 137, 139, 140, 1023 & 1038 and
Interpretations 112, 115, 127, 132 & 1042 (effexfior annual periods beginning on or after 1 Jan@ad 1).

The standard contains a variety of "editorial anmegiks” to a range of Australian Accounting Standauad Interpretations, many of which reflect changade to the text
of equivalent IFRSs by the IASB. The registerecesabs do not expect that any adjustments will beswry as a result of applying the amendmentsrégistered schemes
will apply the revised standards from 1 July 2011.

(vi) AASB 2010-6Amendments to Australian Accounting Standards elBssires on Transfer of Financial Assé$fective for annual periods beginning on or atetuly

2011).

AASB 2010-6 amends AASB Hirst-time Adoption of Australian Accounting Stamitaand AASB 7Financial Instruments: Disclosurdse introduce additional disclosures
in respect of risk exposures arising from transééifinancial assets (for example securitisatiarg) requires an understanding of the possibletsftdany risks that remain
with the entity that transfers the financial as$ée amendments will not have any impact on thestegd schemes disclosures. The registered scheithepply the revised
standard from 1 July 2011.
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Notes to the Financial Statements
For the year ended 30 June 2011 (cont)

Note 3 Auditor's Remuneration

International Fund Unhedged Fund Asia Fund European Fund Japan Fund International International International
Brands Fund Health Care Fund Technology Fund
2011 2010 2011 2010 2011 2010 2010 2011 2010 2011 2010 2011 2010 2011 2010
$ $ $ $ $ $ $ $ $ $ $ $ $ $ $
Auditing and review of the financial report 40,893 40,091 5,362 5,257 22,306 21,868 19,135 480,4 20,045 19,517 19,135 7,436 7,290 16,730 16,401
Auditing the Compliance Plan 8,305 8,142 1,859 3,82 6,818 6,684 4,253 4,959 4,862 4,338 4,253 ,8501 1,823 3,410 3,343
Other audit and assurance services 6,939 13,800 1171, 1,875 13,093 29,311 1,875 (1,117) 3,87 (1,117) 1,875 (1,117) 1,875 (1,117) 1,875
Taxation services — Compliance 71,327 68,880 46,046 47,020 54,305 52,690 44,270 43,541 46,570 0,843 49,650 41,723 42,280 46,657 48,450
Other advisory services — Foreign tax agent 7,842 ,848 2,515 2,849 10,226 8,845 - - - 2,526 2,849 - - 3,073 3,481
135,307 139,758 54,665 58,824 106,748 119,398 69,533 67,828 73,352 76,111 77,762 49,901 53,268 68,753 73,550

In 2011 (and 2010) Auditor's Remuneration was fidhe responsible entity and reimbursed by thésteged schemes.

Note 4 Taxation

Under current tax legislation, the individual regied schemes are not subject to income tax, ableincome (including assessable net realisedatagains) is distributed in full to

unitholders.
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Notes to the Financial Statements
For the year ended 30 June 2011 (cont)

Note 5 Financial Assets and Liabilities at Faivalue through Profit or Loss

International Fund Unhedged Fund Asia Fund European Fund Japan Fund International International International
Brands Fund Health Care Fund Technology Fund
2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010
$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000
Financial assets
Equity securities 7,948,109 7,989,876 155,010 71,456 2,998,474 3284, 146,504 147,498 311,035 407,748 505,131 409,264 17,307 13,087 29,388 30,975
Derivatives 2,857 115,992 - - 3,259 1,630 - 380 2,223 2,692 683 1,445 - 13 19 -
Forward currency contracts 8,590 24,876 - - 1,747 31,248 623 673 1,665 2,255 33 7 - 19 74 39 22
7,959,556 8,130,744 155,010 71,456 3,003,480 %337, 147,127 148,551 314,923 412,695 506,547 410,709 17,326 13,174 29,446 30,997
Financial liabilities
Derivatives 66,190 22,812 - - 17,365 6,754 39 142 1,567 3,523 ,0921 177 40 - 16 21
Forward currency contracts 10,733 165,430 - - 878 - 79 451 - 16,913 873 4,754 2 217 53 1,042
76,923 188,242 - - 18,243 6,754 118 593 1,567 0,43 1,965 4,931 42 217 69 1,063
Total of Financial assets less liabilities 7,883,63 7,942,502 155,010 71,456 2,985,237 3,300,819 0087, 147,958 313,356 392,259 504,582 405,778 17,284 12,957 29,377 29,934

Refer to Note 2(c) for the accounting policy comieg fair value measurement. Information relatioghte registered schemes’ exposure to foreign ooyrask, price risk and liquidity
risk in relation to investments is provided in Na&
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Notes to the Financial Statements

For the year ended 30 June 2011 (cont)

Note 6 Net Assets Attributable to Unitholders

Movements in number of units and net assets at#fithel to unitholders during the year were as faflow

Opening balance

Applications during the year

Redemptions during the year
Increase/(decrease) in net assets attributable to
unitholders

International Fund

Asia Fund

Closing balance

Opening balance
Number of units issued during the year
Number of units redeemed during the year

Closing balance

Note 7 Distributions Paid and Payable

The distributions were paid/payable as follows:
30 June final payable

Unhedged Fund European Fund Japan Fund International International International
Brands Fund Health Care Fund Technology Fund

2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010
$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000
9,388,418 6,443,811 67,832 49,901 3,529,104 2,800,3 155,503 149,724 454,996 378,490 453,956 348,693 17,781 12,770 40,691 34,686

1,489,100 3,042,078 0,221 25,938 618,808 981,917 11,840 16,932 29,038 76,439 226,836 70,992 3,390 5,187 5,388 11,135

(1,372,974) (954,125)  14,134) (17,106) (488,569) (353,391) (27,468) (28)9 (77,546) (82,405) (68,374) (69,525) (1,167) 588) (5,142) (6,385)
(953,825) 856,654 (9,272) 9,099 (255,601) 300,248 1,480 26,823 (25,119) (17,528) 30,077 103,796 2,213 1412 (1,997) 1,255
8,550,719 9,388,418 164,637 67,832 3,403,742 31629, 161,355 155,503 381,369 454,996 642,495 453,956 22,217 17,781 38,940 40,691
Units Units Units Units Units Units Units Units Units Units Units Units Units Units Units Units

'000 '000 '000 '000 '000 '000 '000 '000 '000 '000 '000 '000 '000 '000 '000 '000
5,959,553 4,575,833 63,191 53,699 1,548,288 1,884,1 89,039 101,092 245,134 198,037 224,680 222,154 8,478 14,752 40,189 35,567

977,258 2 IR0 111,650 25,258 266,491 441,830 6,181 10,179 5,954 91,295 105,239 39,636 3,335 5,424 5,330 00,69
(908,119) (621,310) (13,377) (15,766) (214,571) 7(184) (14,436) (22,232) (44,165) (44,198) (31,985) (37,110) (1,163) (1,698) (5,174) (6,068)
6,028,692 5,959,553 161,464 63,191 1,600,208 12888, 80,784 89,039 216,923 245,134 297,934 224,680 0,650 18,478 40,345 40,189
International Fund Unhedged Fund Asia Fund European Fund Japan Fund International International International
Brands Fund Health Care Fund Technology Fund

2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010
$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

251,204 - 2,772 4,239 37,747 101,224 - 4,074 - 5,42 23,007 13,256 184 198 - 1,518
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Notes to the Financial Statements
For the year ended 30 June 2011 (cont)

Note 8 Receivables

International Fund Unhedged Fund Asia Fund European Fund Japan Fund International International International
Brands Fund Health Care Fund Technology Fund
2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010
$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000
Unsettled trades 4,973 5,868 - 242 189 503 - 10,927 3,160 - - 236
Interest receivable - 316 32 2 - - - - 39 - 47 - - 10 -
GST receivable 1,164 1121 22 9 465 444 22 20 50 62 85 57 3 2 6
Dividends receivable 17,162 5,677 175 67 6,336 3,172 134 149 209 523 284 380 13 9 43 24
Dividend tax refund receivable 4,335 2,060 15 10 - 97 228 160 - - 129 89 20 19 3 5
Indian capital gains tax receivable 350 - - - - - - - - - - - - - - -
27,984 15,042 244 330 6,990 4,216 384 329 298 21,51 545 3,686 36 30 62 271
Proceeds on sale of investments are usually retdgtveen two and five days after trade date.réstas usually received within three days of beiogmeceivable and dividends are
usually received within 50 days of the ex-dividetade.
Information relating to the ageing of receivablessZ011 is provided in Note 10.
Note 9 Payables
International Fund Unhedged Fund Asia Fund European Fund Japan Fund International International International
Brands Fund Health Care Fund Technology Fund
2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010
$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000
Unsettled trades 95,592 8,534 2,272 - 843 1,601 - 314 340 171 - -
Payable to unitholders - - 1,029 7,340 - - - - - - - - - - - -
Management and administration fees 10,355 11,099 6 15 86 4,216 4,395 185 188 441 561 804 567 23 15 45 0
Indian capital gains tax payable - - - - 4,870 - - - - 698 - - - -
Other payables 11 13 - - - - - - - - - - - - - -
105,958 19,646 3,457 7,426 9,929 4,395 1,786 188 5 75 901 1,673 567 23 15 45 50

Payables on purchase of investments are usuatiytydiveen two and five days after trade date.

Information relating to the registered schemes'osxpes of payables to liquidity risk is providedNaote 10.
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Notes to the Financial Statements
For the year ended 30 June 2011 (cont)

Note 10 Financial Risk Management
(a) Financial Risk Management Objectives, Policies anBrocesses

The registered schemes’ primary risks are relatethe investment activities undertaken on its Hebwalthe responsible entity. The risks that theesobs are exposed to include
market risk (including currency risk and price Jiskredit risk and liquidity risk.

The responsible entity’s investment style:

e adopts a bottom-up stock selection methodology thethlong-term capital growth is sought throug¥eisting in undervalued securities across the world;
* seeks absolute returns and not returns relatis@yandex;

* invests excess funds in cash when undervaluedsstainot be found; and

e actively manages currency.

The registered schemes may also invest in fixegtast investments, although this is not a primavestment objective.
Derivatives (that include equity swaps and futuees) utilised for risk management purposes andke bpportunities to increase returns. The regidtechemes do not enter or trade
derivatives for speculative purposes. The undeglyialue of derivatives held by a registered schemag not exceed 100% of the net asset value ofttieme. The underlying value

of long stocks and derivative contracts may noeedc150% of the net asset value of that scheméd &athe registered schemes complied with its imaeat mandate at 30 June
2011.
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Notes to the Financial Statements

For the year ended 30 June 2011 (cont)

Note 10 Financial Risk Management (cont)

(b) Investments at Fair Value and Derivatives Exposure

International Fund

2011 2010
Physical Long Short Net Physical Long Short Net
Derivative Derivative Exposure Derivative Derivative Exposure
Contracts Contracts Contracts Contracts
$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000
Japan 1,537,128 - - 1,537,12 1,582,835 - (1,204,371) B8
Other Asia 1,345,382 26,336 (184,392) 1,187,326 1,811,747 886,8 - 1,848,627
Australia 108,364 - (39,398) 68,961 12,425 4,138 (64,473) 9T
Europe — Euro 2,094,601 - - 2,094,601 2,103,003 - (89,550) 2483,
Europe — Other 298,677 - (160,233) 138,444 202,216 - (242,358) ,14D)
North America 2,493,861 - (1,230,610) 1,263,241 2,142,364 - amw 797,937
South America 882 - - 882 1,011 - - 1,011
Africa 69,214 - - 69,214 134,275 - - 134,275
7,948,109 26,336 (1,614,633) 6,359,8[12 7,989,876 1,018 (2,945,179) 5,085,715
Futures Notional Cost Amounts 30 June 2011 (1,%89,3
Futures Notional Cost Amounts 30 June 2010 (2,98),6
Asia Fund
2011 2010
Physical Long Short Net Physical Long Short Net
Derivative Derivative Exposure Derivative Derivative Exposure
Contracts Contracts Contracts Contracts
$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000
Other Asia 2,968,914 50,969 (417,260) 2,602,623 3,274,695 %57,5 (40,622) 3,291,628
Australia - - - - - - - -
Europe — Euro - - - - - - - -
Europe — Other - - - - - - - -
North America 29,560 - - 29,560 - - - -
2,998,474 50,969 (417,260) 2,632,183 3,274,695 5557, (40,622) 3,291,628
Futures Notional Cost Amounts 30 June 2011 (349,910
Futures Notional Cost Amounts 30 June 2010 23,113
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Unhedged Fund
2011 2010
Physical Long Short Net Physical Long Short Net
Derivative Derivative Exposure Derivative Derivative Exposure
Contracts Contracts Contracts Contracts
$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000
Japan 43,121 - - 43,121 17,377 - 17,377
Other Asia 31,388 - - 31,38 18,931 - 18,931
Australia - - - - 809 - 809
Europe — Euro 18,652 - - 18,652 7,890 - 7,890
Europe — Other 3,313 - - 3,313 2,728 - 2,728
North America 58,536 - - 58,53 23,721 - 23,721
South America - - - . - - -
Africa - - - - - - -
155,010 - - 155,014 71,456 - 71,456
Futures Notional Cost Amounts 30 June 2011 -
Futures Notional Cost Amounts 30 June 2010 -
European Fund
2011 2010
Physical Long Short Net Physical Long Short Net
Derivative Derivative Exposure Derivative Derivative Exposure
Contracts Contracts Contracts Contracts
$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000
Other Asia - - - - - - -
Australia 812 - - 812 - - - -
Europe - Euro 120,434 - (3,160) 117,274 121,279 - 4,731) 116,548
Europe — Other 21,499 - - 21,499 24,068 - (8,300) 15,768
North America 3,759 - - 3,75 2,151 - 2,151
146,504 - (3,160) 143,344 147,498 - (13,031) 187,4

Futures Notional Cost Amounts 30 June 2011 (3,135)
Futures Notional Cost Amounts 30 June 2010 (13,034)
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Note 10 Financial Risk Management (cont)

(b) Investments at Fair Value and Derivatives Exposurécont)

Japan Fund
2011 2010
Physical Long Short Net Physical Long Short Net
Derivative Derivative Exposure Derivative Derivative Exposure
Contracts Contracts Contracts Contracts
$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000
Japan 303,656 37,259 (55,446) 285,499 383,891 15,461 ,6B%) 269,767
Other Asia 7,379 - (36,073) (28,694 23,857 - (52,830) (28)973
Europe — Euro - - - - - - - -
Europe — Other - - - - - - - -
North America - - - - - - - -
South America - - - - - - - -
Africa - - - - - - - -
311,035 37,259 (91,519) 256,715 407,748 15,461 2,{015) 240,794
Futures Notional Cost Amounts 30 June 2011 (54,568)
Futures Notional Cost Amounts 30 June 2010 (163,107
International Health Care Fund
2011 2010
Physical Long Short Net Physical Long Short Net
Derivative Derivative Exposure Derivative Derivative Exposure
Contracts Contracts Contracts Contracts
$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000
Japan 587 - - 587 291 - - 291
Other Asia 391 - - 391 - - - -
Europe — Euro 3,550 - - 3,550 3,122 - 3,122
Europe — Other 3,114 - - 3,114 2,446 - - 2,446
North America 9,384 - (512) 8,872 7,080 - (209) 6,871
South America 281 - - 281 148 - - 148
17,307 - (512) 16,795 13,087 - (209) 12,878
Futures Notional Cost Amounts 30 June 2011 (477)
Futures Notional Cost Amounts 30 June 2010 (213)
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International Brands Fund
2011 2010
Physical Long Short Net Physical Long Short Net
Derivative Derivative Exposure Derivative Derivative Exposure
Contracts Contracts Contracts Contracts
$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000
Japan 37,273 - - 37,278 41,252 - - 41,252
Other Asia 152,209 19,747 (17,022) 154,984 137,277 16,990 (9,944) 144,323
Europe — Euro 175,355 - (25,564) 149,7p1 133,374 - (13,118) 120,256
Europe — Other 53,863 - - 53,863 37,552 - (9,465) 28,087
North America 50,179 - - 50,179 31,454 - (11,540) 9,914
South America 32,738 - - 32,738 27,455 - - 27,455
Africa 3,514 - - 3,514 900 - - 900
505,131 19,747 (42,586) 482,292 409,264 16,990 0693 382,187
Futures Notional Cost Amounts 30 June 2011 (22,436)
Futures Notional Cost Amounts 30 June 2010 (27,956)
International Technology Fund
2011 2010
Physical Long Short Net Physical Long Short Net
Derivative Derivative Exposure Derivative Derivative Exposure
Contracts Contracts Contracts Contracts
$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000
Japan 2,712 - - 2,71 3,023 - - 3,023
Other Asia 11,520 - (773) 10,7477 10,804 - (1,075) 729
Europe — Euro 6,582 - - 6,58p 6,687 - - 6,687
Europe — Other 848 - - 848 593 - - 593
North America 7,726 - (214) 7,51p 9,868 - - 9,868
South America - - - | - - - -
29,388 - (987) 28,401 30,975 - (1,075) 29,900
Futures Notional Cost Amounts 30 June 2011 (1,005)
Futures Notional Cost Amounts 30 June 2010 (1,060)
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Note 10 Financial Risk Management (cont)
(b) Investments at Fair Value and Derivatives Exposurécont)
The “Physical” column above shows the locationhef investments. The “Long/Short Contracts” coluimctude the notional value of long/short equity pgand futures.
The “Net Exposure” column above represents an aqpedion of each registered schemes’ exposure teements in the markets. This is calculated by ngkin adjustment to
the “physical” position, by adding to the physipakition, the principal notional amount of any Iqbgught) positions and subtracting any short (sdédivative positions in shares
and shares index futures. For example, if 5% efRbrtfolio for a registered scheme was investethpan, but there was a 2% short exposure to Nikkaies, the net exposure
column would show 3%. Conceivably, the figure costhow a negative exposure, which would indicageRtbrtfolio was net short the Japanese market.
(c) Market Risk
(i) Foreign Exchange Risk
Foreign exchange risk is the risk the fair valuéuture cash flows of financial instruments will¢tuate due to changes in foreign exchange rates.
The registered schemes operate internationallyaem@éxposed to foreign exchange risk arising frogiry, selling and holding investments denominatefreign currencies.
Currency hedging is an integral part of the managerof currency risk. The Investment Manager posgia registered scheme’s portfolio in what itdads will be a stronger
currency(ies). For example, at 30 June 2011, Riatitnternational Fund’s currency exposures weréo 30 Asian currencies ex the Hong Kong Dollar, 2i¢&European
currencies, 20% in the United States Dollar and iri#e Australian Dollar.
The Investment Manager may use forward foreign amgh contracts and futures and option contractforign exchange rate contracts to position a tegd scheme’s
portfolio in the desired currencies. A currency @yre may be hedged using a different currency fuiwich the exposure is maintained (for example,ddar hedges may be
used to hedge the currency risk of holding investsien Hong Kong dollars).
Where there have been major currency movementashere currencies are perceived to be over or uatlerd, the Investment Manager may look for investmevhose

operating environment has been distorted by theenay as part of the search for undervalued stodkere may even be opportunities for stocks ingzhbly a lower currency
(for example, export-related stocks).
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Note 10 Financial Risk Management (cont)
(c) Market Risk (cont)
(i) Foreign Exchange Risk (cont)
In respect of the Platinum Unhedged Fund, then® isurrency management undertaken. The disposifida investments determines its currency expasure

The table below summarises the registered schamastment exposures at fair value to foreign ergbaisk:

International Fund Unhedged Fund

2011 Physical Bought Sold Net Exposure 2011 Physical Sold Net Exposure
$'000 $'000 $'000 $'000 $'000 $'000 $'000
Japan 1,780,390 - (1,673,751) 106,639 Japan 46,785 46,785
Other Asia 1,424,862 1,760,162 (125,952) 3,059,072 Other Asia 22,632 22,632
Australia 120,065 1,184,170 (386,966) 917,269 Australia 30,3 10,350
Europe — Euro 2,167,462 189,011 (467,766) 1,888,707 Europe o Eur 19,217 19,217
Europe — Other 349,444 337,885 (208,067) 479,262 Europe — Other 3133 3,313
North America 3,036,762 2,068,769 (2,677,495) 2,428,036 Norttedea 68,325 68,325
South America 912 - - 912 South America - -
Africa - - - - Africa - -
8,879,897 5,539,997 (5,539,997) 8,879,897 170,622 170,622
2010 Physical Bought Sold Net Exposure 2010 Physical Sold Net Exposure
$'000 $'000 $'000 $'000 $'000 $'000 $'000
Japan 1,455,979 - (1,224,963) 231,016 Japan 18,398 18,398
Other Asia 1,909,912 422,168 - 2,332,080 Other Asia 15,740 15,740
Australia 681,797 1,763,020 (771,060) 1,673,757 Australia 703, 3,709
Europe — Euro 2,104,139 301,067 (984,382) 1,420,824 Europe 6 Eur 9,984 9,984
Europe — Other 264,814 637,736 (326,673) 575,877 Europe — Other ,9672 2,967
North America 2,973,861 2,109,600 (1,926,513) 3,156,948 Norttedea 28,369 28,369
South America 1,011 - - 1,011 South America - -
Africa 1,509 - - 1,509 Africa - -
9,393,022 5,233,591 (5,233,591) 9,393,022 79,167 79,167
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Note 10 Financial Risk Management (cont)
(c) Market Risk (cont)

(i) Foreign Exchange Risk (cont)

Asia Fund
2011 Physical Bought Sold Net Exposure
$'000 $'000 $'000 $'000
Other Asia 3,067,858 131,936 (212,100) 2,987,694
Australia (10,638) 235,723 - 225,085
Europe — Euro - - - -
Europe — Other 10,157 - - 10,157
North America 377,051 49,827 (205,386) 221,492
3,444,428 417,486 (417,486) 3,444,428
2010 Physical Bought Sold Net Exposure
$'000 $'000 $'000 $'000
Other Asia 3,091,808 606 (93,811) 2,998,603
Australia 168,458 684,025 (275,292) 577,191
Europe — Euro - - - -
Europe — Other - - - -
North America 370,241 275,292 (590,820) 54,713
3,630,507 959,923 (959,923) 3,630,507
Japan Fund
2011 Physical Bought Sold Net Exposure
$'000 $'000 $'000 $'000
Japan 324,581 7,000 (200,617) 130,964
Other Asia 7,829 122,262 (15,539) 114,552
Australia 14,253 103,378 (58,101) 59,530
Europe — Euro - - - -
Europe — Other - - - -
North America 35,163 120,615 (78,998) 76,780
South America - - - -
381,826 353,255 (353,255) 381,826
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European Fund

2011 Physical Bought Sold Net Exposure
$'000 $'000 $'000 $'000
Other Asia - - - -
Australia 1,526 31,385 (11,990) 20,921
Europe — Euro 134,383 1,590 (44,258) 91,715
Europe — Other 22,179 12,873 - 35,052
North America 4,669 10,400 - 15,069
162,757 56,248 (56,248) 162,757
2010 Physical Bought Sold Net Exposure
$'000 $'000 $'000 $'000
Other Asia - - - -
Australia 202 61,955 (22,500) 39,657
Europe - Euro 128,733 22,500 (80,594) 70,639
Europe — Other 24,365 18,340 - 42,705
North America 6,136 8,299 (8,000) 6,435
159,436 111,094 (111,094) 159,436
International Brandsund
2011 Physical Bought Sold Net Exposure
$'000 $'000 $'000 $'000
Japan 37,032 - (20,761) 16,271
Other Asia 159,525 8,439 (15,470) 152,494
Australia 133,996 2,589 (45,353) 131,152
Europe — Euro 179,668 43,712 (8,439) 2419
Europe — Other 54,806 - (14,414) 40,392
North America 78,84 31,914 (22,137) 88,622
South America 22,758 - - 22,758
666,630 126,574 (126,574) 666,630
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For the year ended 30 June 2011 (cont)

Note 10 Financial Risk Management (cont)

(c) Market Risk (cont)

(i) Foreign Exchange Risk (cont)

Japan Fund
2010 Physical Bought Sold Net Exposure
$'000 $'000 $'000 $'000
Japan 376,851 340,570 (464,368) 253,053
Other Asia 25,144 174,488 (135,042) 64,590
Australia 1,024 216,917 (150,040) 67,901
Europe — Euro - - - -
Europe — Other - - - -
North America 46,790 355,728 (338,253) 64,265
South America - - - -
449,809 1,087,703 (1,087,703) 449,809
International Health Care Fund
2011 Physical Bought Sold Net Exposure
$'000 $'000 $'000 $'000
Japan 590 1,250 (969) 871
Other Asia 407 - - 407
Australia 3,825 1,049 (900) 3,974
Europe — Euro 3,735 1,319 (826) 4,228
Europe — Other 3,416 877 - 4,293
North America 10,132 491 (2,291) 8,332
South America 283 - - 283
22,388 4,986 (4,986) 22,388
2010 Physical Bought Sold Net Exposure
$'000 $'000 $'000 $'000
Japan 306 2,474 (2,038) 742
Other Asia - - - -
Australia 3,384 6,321 (5,150) 4,555
Europe — Euro 3,167 1,338 (721) 3,784
Europe — Other— 2,486 2,100 (1,200) 3,386
North America 8,437 2,521 (5,645) 5,313
South America 184 - - 184
17,964 14,754 (14,754) 17,964
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International BrandBund

2010

Japan

Other Asia

Australia
Europe — Euro
Europe — Other

North America
South America

International&chnology Fund

2011

Japan
Other Asia
Australia
Europe — Euro
Europe — Other
North America
South America

2010

Japan
Other Asia
Australia
Europe — Euro
Europe — Other
North America
South America

Physical Bought Sold Net Exposure
$'000 $'000 $'000 $'000
37,062 13,789 (32,668) 18,183
140,348 9,084 (17,374) 132,058
10,012 ,5BH (20,000) 74,583
158,817 20,000 (48,302) [:5:)
33,381 - (835) 32,546
66,7 5,524 (13,789) 52,500
23,708 - - 23,708
464,093 132,968 (132,968) 464,093
Physical Bought Sold Net Exposure
$'000 $'000 $'000 $'000
2,675 - (2,352) 323
12,974 2,720 - 15,694
3,741 3,049 796,
7,340 - - 340,
884 (697) 187
11,309 - ,720) 8,589
38,923 5,769 (5,769) 38,923
Physical Bought Sold Net Exposure
$'000 $'000 $'000 $'000
5,643 2,995 (5,473) 3,165
11,668 3,097 (2,238) 12,527
2,483 9,550 ,182) 9,846
8,750 - 48),8 3,902
1,558 62,0 (735) 2,892
11,886 08,7 (10,936) 9,656
41,988 26,417 (26,417) 41,988
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Note 10 Financial Risk Management (cont)
(c) Market Risk (cont)
(i) Foreign Exchange Risk (cont)

Forward foreign currency contracts and optionsamérd currency contracts are adjusted againstRhgsical” column to arrive at a net exposure facke currency grouping. The
registered schemes generally utilise short datediéy maturity) currency agreements with high dreating counterparties. The existing forward eany maturity dates range from
14 to 288 days.

Foreign exchange risk sensitivity analysis

For Platinum International Fund at 30 June 2014 tie Australian Dollar weakened/strengthened b% Hyainst the Euro with all other variables heleshstant, net assets
attributable to unitholders would have been $A226,283/$A169,301,538 higher/lower (2010: A$158,238/A$129,469,072 higher/lower). Similarly, had #hestralian Dollar
weakened/strengthened by 10% against the UnitedesSt®ollar with all other variables held constamet assets attributable to unitholders would haweenb
A$191,586,991/A%$156,817,364 higher/lower (2010: 3%851,227/A$274,623,889 higher/lower).

For Platinum Unhedged Fund at 30 June 2011, haduk&alian Dollar weakened/strengthened by 10%natjdhe United States Dollar with all other vatebheld constant, net
assets attributable to unitholders would have b&$6,721,033/A$5,499,049 higher/lower (2010: A$2,856/A%$2,394,537 higher/lower). Similarly, had tAestralian Dollar
weakened/strengthened by 10% against the Japaresevith all other variables held constant, net tasatributable to unitholders would have been 8%$3,925/A%4,166,938
higher/lower (2010: A$2,072,763/A%$1,695,897 higloavér).

For Platinum Asia Fund at 30 June 2011, had theralien Dollar weakened/strengthened by 10% agdimstKorean Won with all other variables held canst net assets
attributable to unitholders would have been A$76,188/A$61,495,198 higher/lower (2010: A$65,520/4%53,607,609 higher/lower). Similarly, had the f&afian Dollar
weakened/strengthened by 10% against the Hong Kbofjar with all other variables held constant, nassets attributable to unitholders would have been
A$56,487,662/A%$46,217,142 higher/lower (2010: A45D,308/A$71,304,869 higher/lower).

For Platinum European Fund at 30 June 2011, hadudkealian Dollar weakened/strengthened by 10%ratjghe Euro with all other variables held constaet assets attributable
to unitholders would have been A$10,039,899/A$8,294 higher/lower (2010: A$7,879,690/A%$6,447,11¢hkir/lower).
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Note 10 Financial Risk Management (cont)
(c) Market Risk (cont)
(i) Foreign Exchange Risk (cont)

For Platinum Japan Fund at 30 June 2011, had ttstralian Dollar weakened/strengthened by 10% agdlies Japanese Yen with all other variables helustzmt, net assets
attributable to unitholders would have been A$12,390/A$12,037,410 higher/lower (2010: A$29,381/2824,039,235 higher/lower).

For Platinum International Brands Fund at 30 Judi¥12 had the Australian Dollar weakened/strengttidne10% against the Euro with all other varialilel constant, net assets
attributable to unitholders would have been A$23,8620/A$19,490,126 higher/lower (2010: A$14,741/8802,061,725 higher/lower). Similarly, had the f&afian Dollar
weakened/strengthened by 10% against the UnitedsSBollar with all other variables held constamet assets attributable to unitholders would haenbA$9,923,807/A%$8,119,502
higher/lower (2010: A$5,886,467/A%4,816,203 higluavér).

For Platinum International Health Care Fund at @0eJ2011, had the Australian Dollar weakened/sthemged by 10% against the United States Dollar alitiother variables held
constant, net assets attributable to unitholdenddvbave been A$827,750/A%$677,253 higher/lower (R34$490,672/A$401,459 higher/lower). Similarly,dhéihe Australian Dollar
weakened/strengthened by 10% against the Euroallithther variables held constant, net assetshatable to unitholders would have been A$470,40884$876 higher/lower
(2010: A$420,971/A$344,434 higher/lower).

For Platinum International Technology Fund at 36eJA011, had the Australian Dollar weakened/stresrgtd by 10% against the United States Dollar walitother variables held
constant, net assets attributable to unitholdersldvbave been $A953,179/$A779,877 higher/lower (20A$1,072,838/A$877,777 higher/lower). Similarhad the Australian
Dollar weakened/strengthened by 10% against the Euith all other variables held constant, net assstributable to unitholders would have been $A828/$A667,498
higher/lower (2010: $A433,998/$A355,094 higher/lowe

A sensitivity of 10% has been selected as thioissidered reasonably possible given current exehaaigs and the volatility observed both on a histeasis and possible future
movements.

The sensitivity analysis is based on the impadbrdign currency movements on monetary assetsiabilitles held at reporting date, such as cashfangard contracts, as well as
non-monetary assets, such as equities.
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Note 10 Financial Risk Management (cont)
(c) Market Risk (cont)
(i) Foreign Exchange Risk (cont)

The sensitivity analysis shows that the registacttemes are all materially affected by exchangematvements (other things being equal), given tblead nature of the investments
held. Throughout 2010/2011, most of the registasd®mes have had minimal exposure to the AusirBl@lar and thus returns have reduced becaugs significant appreciation.

(ii) Interest Rate Risk
Interest rate risk is the possibility the fair valor future cash flows of financial instrumentsl Wilctuate because of changes in market inteetesr

The overwhelming majority of the registered schérfirancial assets and liabilities are non-interesarring. The registered schemes have a policwpbborrowing money, other
than for settlement of trades. Therefore, thermitability exposure to interest rate risk.

Interest rate risk indirectly affects the registesehemes because interest rate movements witit dffevard points used in determining gains or éassn forward contracts. This is
not capable of precise estimation. The impachtrest rate movements on our investments is asoapable of precise estimation.

At 30 June 2011 and 2010, if interest rates hadgdad by -/+ 100 basis points with all other varahiheld constant, the direct impact on interestivable would not be significant
for any of the registered schemes.

(iiif) Price Risk
Price risk is the possibility the fair value ordte cash flows of investments will fluctuate be@o$ changes in market prices (other than thosgngrifrom interest rate risk or

currency risk). Price risk is caused by a rangéaofors that are outside the control of the registeschemes, such as factors specific to the uhativistocks or its issuer or factors
affecting the market in general, such as the regetatrioration in global financial markets.
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Note 10 Financial Risk Management (cont)
(c) Market Risk (cont)
(iiif) Price Risk (cont)

Platinum’s stock selection process is core to th@eagement of price risk. Moreover, whilst we use MSCI to measure relative performance, risk inaew is not solely relative

performance versus a benchmark - but also the pebg losing money (i.e. absolute returi®atinum adopts a thematic stock selection appraadhis referred to being an “active
manager”. Platinum seeks a broad range of investneimose business and growth prospects are beihgrwalued by the market. Accordingly, holdings actle of the registered

schemes vary considerably from the make-up ofrtlex. Active fund managers such as Platinum seekttperform the market as represented by an apptepndex.

In addition, the registered schemes (other thatinela Unhedged Fund) may enter into short equitgmsaand futures to protect against market moveman&0 June 2011, some of
the registered schemes maintained short positigagist various company specific stocks and mamaiceés. The use of index derivatives allows a Fiméhvest in particular
companies, whilst providing some degree of prodecéigainst more general adverse market price mawsme

Price risk sensitivity analysis

Price risk exposure arises from the registeredrsebeinvestment portfolios that comprise investraant securities. The effect on net assets attrideitéo unitholders due to a
reasonably possible change in market factors,@ssented by a -/+ 5% movement in the key regieqalty index or indexes affecting the market thatheregistered scheme invests
in, with all other variables held constant is iredéd as follows:

For Platinum International Fund at 30 June 2011th& Japanese Topix index had increased/decreaget%b with all other variables held constant, thisud have
increased/decreased net assets attributable twldets by approximately $76,856,409 (2010: $79,434). Similarly, if the German DAX index had inased/decreased by 5% with
all other variables held constant, this would hiaeeeased/decreased net assets attributable twldsts by approximately $61,295,113 (2010: $53,005).

For Platinum Unhedged Fund at 30 June 2011, if Winted States S&P index had increased/decrease&%ywith all other variables held constant, this ldohave

increased/decreased net assets attributable twldetrs by approximately $2,566,186 (2010: $1,081)6Similarly, if the Japanese Topix index hadéased/decreased by 5% with
all other variables held constant, this would hiaeeeased/decreased net assets attributable twldgts by approximately $2,156,036 (2010: $868),828
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Note 10 Financial Risk Management (cont)
(c) Market Risk (cont)
(i) Price Risk (cont)

For Platinum Asia Fund at 30 June 2011, if the ldar&ospi index had increased/decreased by 5% Withtleer variables held constant, this would haveréased/decreased net
assets attributable to unitholders by approximab2,606,608 (2010: $29,484,181). Similarly, if Feailand SET Index had increased/decreased by B%@W other variables held
constant, this would have increased/decreasedseetsaattributable to unitholders by approxima$dl9,887,258 (2010: $16,464,600).

For Platinum European Fund at 30 June 2011, i&@eman DAX index had increased/decreased by 5%allitither variables held constant, this would himeeeased/decreased net
assets attributable to unitholders by approxima$dy’ 05,832 (2010: $3,028,312). Similarly, if theeich CAC index had increased/decreased by 5%allithther variables held
constant, this would have increased/decreasedseetsaattributable to unitholders by approxima$dlyd362,642 (2010: $1,975,002).

For Platinum Japan Fund at 30 June 2011, if tharkse Topix index had increased/decreased by Fwalidther variables held constant, this wouldehancreased/decreased net
assets attributable to unitholders by approxime$ély,396,134 (2010: $16,823,235).

For Platinum International Brands Fund at 30 Jud#1? if the United States S&P index had increassat&hsed by 5% with all other variables held cansthis would have
increased/decreased net assets attributable twolders by approximately $3,010,488 (2010: $1,184) 3Similarly, if the Hong Kong Hang Seng indexdhiacreased/decreased by
5% with all other variables held constant, this lddwave increased/decreased net assets attribttabiétholders by approximately $2,903,983 (208D412,580).

For Platinum International Health Care Fund at 30eJ2011, if the United States S&P index had irsgd&lecreased by 5% with all other variables hetsstant, this would have
increased/decreased net assets attributable twlders by approximately $427,502 (2010: $324,5S#ilarly, if the Switzerland SMI index had inceesl/decreased by 5% with all
other variables held constant, this would havedased/decreased net assets attributable to urdtkdigt approximately $100,097 (2010: $72,008).

For Platinum International Technology Fund at 38eJ2011, if the United States S&P index had in@eéatecreased by 5% with all other variables heltstamnt, this would have
increased/decreased net assets attributable tooldetrs by approximately $375,116 (2010: $520,28&ilarly, if the Korean Kospi index had increaghstreased by 5% with all
other variables held constant, this would havedased/decreased net assets attributable to urgtkdigt approximately $271,417 (2010: $198,148).

A sensitivity of 5% has been selected as this rsictered reasonably possible. However, given thatility of the markets, increases or decreaseatgrehan this are possible. We
note that since 30 June 2011, global markets hgverienced significant volatility.
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Note 10 Financial Risk Management (cont)
(c) Market Risk (cont)

(i) Price Risk (cont)

Note that the above analysis is based on the asgumtpat the registered schemes’ stocks moveairetation with the respective index or indiceseTihdex or indices provided
above is a reference point only. Actual movemanttack prices may vary significantly to movementthe index.

The above sensitivity analysis for price risk isapresentative of the market exposure for the tegid schemes because Platinum does not invegtfdngnce to the weighting or
inclusion of a stock in a specific index. An invaesnht management style where the composition optidfolio is by reference to global share indexgiings is often referred to as
an “index manager”. An index manager tries to matgarticular index by investing in securities thed representative of that index. For exampIBHP Billiton Limited made up
10% of the S&P/ASX 200 index, the investment managrild have 10% of the funds portfolio investedidP Billiton Limited and aim to maintain the wetgig.

(d) Credit Risk

Credit risk relates to the risk of a counterpasfadilting on a financial obligation resulting ifoss to a registered scheme (typically "non-equitydncial instruments).

The exposure to credit risk for futures, equity gsvaand forward currency contracts is any unredlf®fit, margins and collateral paid on the posisi (the money a registered
scheme would lose if the counterparty defaultedgporting date.

The table below shows the registered schemes apantg credit risk exposure by credit rating.

Rating International Fund Unhedged Fund Asia Fund European Fund Japan Fund International International International

Brands Fund Health Care Fund Technology Fund
2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010

$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 [0} $'000 $'000 $'000 $'000 $'000 $'000 $'000
AA 74,235 491,299 - - 29 162,940 - 6,557 120,346 25,904 2,487 3,646 - 643
AA- - 27,140 - - - 60,421 - - - - - 2,479 - - - -
A+ 803,070 939,141 14,587 10,756 396,760 110,158 16,034 5,340 51,040 51,656 33,708 22,777 2,426 1,648 8,976 10,854
A 206,019 251,085 6,410 1,160 129,196 131,537 495 592 21,382 16,536 9,080 9,655 240 - 634 634
BBB+ 8,591 - - - - - - - 2,296 7,560 671 - - - - -
1,091,915 1,708,665 20,997 11,916 525,985 465,056 16,529 12,489 74,718 75,752 163,805 60,815 5,153 5,294 9,610 12,131

(Source: Platinum and Standard & Poor’s)
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Note 10 Financial Risk Management (cont)
(d) Credit Risk (cont)
The Investment Manager regularly monitors the tegésl schemes’ credit risk exposures to countégsasind seeks to manage the risk by spreading esposer a number of
counterparties, by signing standard Internationad$ and Derivatives Association (ISDA) master agrent and net settlement contracts, employing tapsymmetrical margining

of unrealised profits and losses and by controliivgduration of contracts to be short-term.

Transactions in listed securities and investmergaly entered into with approved brokers. Payrigeahly made once a broker has received secudtidsielivery of securities sold
only occurs once the broker receives payment.

Ageing analysis

For Platinum International Fund at 30 June 201&,abeing analysis of receivables is $7,045,6350(@&s) (2010: $10,587,207), $2,523,348 (31-60 }dE3&10: $1,752,348),
$3,649,768 (61-90 days) (2010: $370,790) and $743B6 (90+ days) (2010: $2,333,636). The amounidays and over are past due, but no receivablamaesred.

For Platinum Unhedged Fund at 30 June 2011, thing@malysis of receivables is $88,402 (0-30 d#26)10: $306,448), $14,884 (31-60 days) (2010: $12),1$83,000 (61-90
days) (2010: $nil) and $57,726 (90+ days) (201@,$48). The amounts 61 days and over are pasbdtep receivables are impaired.

For Platinum Asia Fund at 30 June 2011, the agemadysis of receivables is $3,960,887 (0-30 da3B81Q: $3,743,917), $1,299,981 (31-60 days) (20107¥16), $219,978 (61-90
days) (2010: $80,904) and $1,510,436 (90+ days)q2$194,729). The amounts 61 days and over atadpasbut no receivables are impaired.

For Platinum European Fund at 30 June 2011, thiegg®alysis of receivables is $21,795 (0-30 dé3810: $118,211), $149,236 (31-60 days) (2010: $13H, $134,764 (61-90
days) (2010: $19,678) and $80,995 (90+ days) (2$46;677). The amounts 61 days and over are pashdti no receivables are impaired.

For Platinum Japan Fund at 30 June 2011, the ageialysis of receivables is $89,313 (0-30 days}1(2810,986,624), $29,469 (61-90 days) (2010: $84),and $179,233 (90+
days) (2010: $486,970). The amounts 61 days andaseepast due, but no receivables are impaired.

For Platinum International Brands Fund at 30 Jub&12 the ageing analysis of receivables is $346(D8B0 days) (2010: $3,514,434), $89,228 (31-60sH42010: $27,062),
$76,121 (61-90 days) (2010: $30,703) and $33,26% (fys) (2010: $114,081). The amounts 61 dayomedare past due, but no receivables are impaired.
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Note 10 Financial Risk Management (cont)
(d) Credit Risk (cont)

For Platinum International Health Care Fund at@@eJ2011, the ageing analysis of receivables B988(0-30 days) (2010: $7,573), $1,503 (31-60 de3B)0: $1,585), $4,275 (61-
90 days) (2010: $4,446) and $22,152 (90+ days)q2$16,483). The amounts 61 days and over aredpasbut, no receivables are impaired.

For Platinum International Technology Fund at 36eJ2011, the ageing analysis of receivables is%29(0-30 days) (2010: $242,942), $8,653 (31-60sH42010: $1,435),
$21,105 (61-90 days) (2010: $12,594) and $nil (88ys) (2010: $9,943). The amounts 61 days andaregpast due, but no receivables are impaired.

(e) Liquidity Risk

The registered schemes are exposed to cash redempfiredeemable units. It holds equities thattie@ded on active markets and if necessary thasée readily disposed.

Contractual maturity analysis

The amounts below represent the contractual matafifinancial liabilities. Note that net assettributable to unitholders is only included in thwturity analysis below because
under AIFRS, unitholders equity is classified dimhility. For management purposes, net assetbatitible to unitholders is not an operating lidili

For Platinum International Fund at 30 June 2014 citntractual maturity for amounts payable withim@&nths for unsettled trades is $95.6 million (20885 million), management
and administration fees payable $10.4 million (208101.1 million), unitholders’ distribution payal251.2 million (2010: $nil) and net assets attidible to unitholders $8.6 billion
(2010: $9.4 billion). Platinum International Fundshsufficient funds to cover its operating liabkt as the value of assets realisable in one yeless is $8.9 billion (2010: $9.4
billion).

For Platinum Unhedged Fund at 30 June 2011, theaminal maturity for amounts payable within 3 ni@nfor unsettled trades is $2.3 million (2010: ¥rplayables to unitholders
$1.0 million (2010: $7.3 million), management ambiénistration fees payable $0.16 million (2010:080million), unitholders’ distribution payable $2:@llion (2010: $4.2 million)
and net assets attributable to unitholders $164ll66m(2010: $67.8 million). Platinum Unhedged Fuhas sufficient funds to cover its operating lities as the value of assets
realisable in one year or less is $170.9 milliod1@ $79.5 million).
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Note 10 Financial Risk Management (cont)
(e) Liquidity Risk (cont)

For Platinum Asia Fund at 30 June 2011, the comtahenaturity for amounts payable within 3 montbsudnsettled trades is $0.8 million (2010: $nilgmagement and administration
fees payable $4.2 million (2010: $4.4 million), lad capital gains tax payable $4.9 million (2016id)$ unitholders’ distribution payable $37.7 nulli (2010: $101.2 million) and net
assets attributable to unitholders $3.4 billion@0%$3.5 billion). Platinum Asia Fund has suffidiénds to cover its operating liabilities as ttaue of assets realisable in one year or
less is $3.5 hillion (2010: $3.6 billion).

For Platinum European Fund at 30 June 2011, thé&raminal maturity for amounts payable within 3 nienfor unsettled trades is $1.6 million (2010: Jmhanagement and
administration fees payable $0.2 million (2010:2bllion), unitholders’ distribution payable $1i2010: $4.1 million) and net assets attributablartitholders $161.3 million (2010:
$155.4 million). Platinum European Fund has sudfitifunds to cover its operating liabilities as tldue of assets realisable in one year or le$463.1 million (2010: $159.7
million).

For Platinum Japan Fund at 30 June 2011, the ain&lamaturity for amounts payable within 3 monfhis unsettled trades is $0.3 million (2010: $0.3lion), management and
administration fees payable $0.4 million (2010:68illion), unitholders’ distribution payable $1i2010: $5.4 million) and net assets attributablartitholders $381.4 million (2010:
$454.8 million). Platinum Japan Fund has sufficfentds to cover its operating liabilities as théuesof assets realisable in one year or less i2 33@illion (2010: $461.3 million).

For Platinum International Brands Fund at 30 Jud&l12 the contractual maturity for amounts payakthiw 3 months for unsettled trades is $0.2 mill{@®10: $nil), management
and administration fees payable $0.8 million (20%0.6 million), Indian capital gains tax payable&@nillion (2010: $nil), unitholders’ distributiopayable $23.0 million (2010:
$13.3 million) and net assets attributable to widbrs $642.5 million (2010: $453.9 million). Ptaim International Brands Fund has sufficient furtdsover its operating liabilities
as the value of assets realisable in one yeaselideb667.2 million (2010: $467.7 million).

For Platinum International Health Care Fund at @0eJ2011, the contractual maturity for amounts pkywaithin 3 months for management and adminisirafees payable is $0.02
million (2010: $0.02 million), unitholders’ distriion payable $0.2 million (2010: $0.2 million) amét assets attributable to unitholders $22.2 omll{2010: $17.8 million).
Platinum International Health Care Fund has sficfunds to cover its operating liabilities as théue of assets realisable in one year or le$22s4 million (2010: $18.0 million).

For Platinum International Technology Fund at 3@eJ2011, the contractual maturity for managemeudt @fministration fees payable is $0.04 million (@0$0.05 million),
unitholders’ distribution payable $nil (2010: $Ibllion) and net assets attributable to unitholdg88.9 million (2010: $40.7 million). Platinum Imt&tional Technology Fund has
sufficient funds to cover its operating liabilitias the value of assets realisable in one yeasari $39.0 million (2010: $42.3 million).
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Note 10 Financial Risk Management (cont)
(e) Liquidity Risk (cont)
Assets realisable in one year or less include iegyiforeign currency contracts, derivatives argh@nd cash equivalents.
The amounts below represent the contractual matfriderivative outflows.

For Platinum International Fund at 30 June 201 htremtual maturity for settlement of derivative tratual outflows is $66.2 million (2010: $22.8 Iwih) and for forward currency
contracts $10.7 million (2010: $165.4 million) famounts payable within three months. At 30 Junel2fifere are no other contractual amounts dueyatya after three months.

For Platinum Asia Fund at 30 June 2011, contrachadlrity for settlement of derivative contractoatflows is $17.4 million (2010: $6.8 million) arfior forward currency contracts
$0.9 million (20210: $nil) for amounts payable wittihree months. At 30 June 2011, there are no ol amounts due or payable after three months.

For Platinum European Fund at 30 June 2011, canabhmaturity for settlement of derivative contreadtoutflows is $39,274 (2010: $141,986) and fawfard currency contracts
$78,493 (2010: $451,277) for amounts payable wittiae months. At 30 June 2011, there are no attr@ractual amounts due or payable after three imsont

For Platinum Japan Fund at 30 June 2011, contlaciatarity for settlement of derivative contractaaitflows is $1.6 million (2010: $3.5 million) aridr forward currency contracts
$nil (2010: $16.9 million) for amounts payable witlthree months. At 30 June 2011, there are na aiigractual amounts due or payable after thremtinso

For Platinum International Brands Fund at 30 JuBi&12 contractual maturity for settlement of derivatcontractual outflows is $1.1 million (2010: $Gmillion) and for forward
currency contracts $0.9 million (2010: $4.8 milljdior amounts payable within three months. At 36eJ2011, there are no other contractual amountsodyayable after three
months.

For Platinum International Health Care Fund at 80eJ2011, contractual maturity for settlement afv@give contractual outflows is $39,914 (2010:1and for forward currency
contracts $2,418 (2010: $216,461) for amounts payaihin three months. At 30 June 2011, thererarether contractual amounts due or payable dfteetmonths.

For Platinum International Technology Fund at 3@eJ2011, contractual maturity for settlement ofivdgive contractual outflows is $15,855 (2010: $#) and for forward
currency contracts $53,475 (2010: $1,042,131) fieowants payable within three months. At 30 June 2@igre are no other contractual amounts due alpafter three months.
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Note 10 Financial Risk Management (cont)
(e) Liquidity Risk (cont)

Except short equity swaps and futures, the maxiroapital risk resulting from financial instrumenssdetermined by the fair value of financial instants. Potential losses from
equity swaps and futures are limited to availablgital.

The registered schemes are exposed to daily cdempgions. If necessary, investments may be reblseover these redemptions as they are geneeatily convertible to cash if
necessary. The risk management guidelines adeptedesigned to minimise liquidity risk through:

« ensuring that there is no significant exposurdliguid or thinly traded financial instruments; and

+ applying limits to ensure there is no concentratibliquidity risk to a particular counterparty orarket.

The registered schemes prepare daily cash foremadtsaintain sufficient cash to meet normal ofegatequirements. The registered schemes haveieymdlnot borrowing money,
other than on a short term basis for settlemeadjrig and like purposes.

(f) Fair Value Hierarchy

The registered schemes classify fair value measmtnusing a fair value hierarchy that reflectsdhigjectivity of the inputs used in making measwests. The fair value hierarchy
has the following levels:

® Quoted prices (unadjusted) in active markets feniital assets or liabilities (level 1);

(ii) Inputs other than quoted prices included withirelely that are observable for the asset or liabditiier directly (as prices) or indirectly (deriviedm prices) (level 2);
and

(iii) Inputs for the assets or liability that are notdshen observable market data (unobservable inflat®l 3).

For Platinum International Fund at 30 June 20118&,100,000 of financial assets at fair value ugfoprofit or loss can be classified as level 112®7,937,485,000), $1,533,000
as level 2 (2010: $5,017,000) and $nil as leved@BLQ: $nil).
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Note 10 Financial Risk Management (cont)
(f) Fair Value Hierarchy (cont)

For Platinum Unhedged Fund at 30 June 2011, $18%)00Q of financial assets at fair value throughfipar loss can be classified as level 1 (2010:,836,000), $nil as level 2
(2010: $nil) and $nil as level 3 (2010: $nil).

For Platinum Asia Fund at 30 June 2011, $2,979(8®of financial assets at fair value through profiloss can be classified as level 1 (2010: $8,298,000), $5,886,000 as level
2 (2010: $6,111,000) and $nil as level 3 (2010b)$ni

For Platinum European Fund at 30 June 2011, $19000 of financial assets at fair value throughfipar loss can be classified as level 1 (2010: %%288,000), $nil as level 2
(2010: $nil) and $nil as level 3 (2010: $nil).

For Platinum Japan Fund at 30 June 2011, $313,86&Dfinancial assets at fair value through profitoss can be classified as level 1 (2010: $3200), $nil as level 2 (2010:
$nil) and $nil as level 3 (2010: $nil).

For Platinum International Brands Fund at 30 JWiElL2 $504,582,000 of financial assets at fair vétueugh profit or loss can be classified as levé010: $405,778,000), $nil as
level 2 (2010: $nil) and $nil as level 3 (2010:1%ni

For Platinum International Health Care Fund at 39eJ2011, $17,284,000 of financial assets at fainesthrough profit or loss can be classified asllé (2010: $12,957,000), $nil
as level 2 (2010: $nil) and $nil as level 3 (20%6i).

For Platinum International Technology Fund at 30eJ2011, $29,377,000 of financial assets at fdirevéhrough profit or loss can be classified a€ldv(2010: $29,934,000), $nil
as level 2 (2010: $nil) and $nil as level 3 (20%6i).
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Note 10 Financial Risk Management (cont)
(g) Capital Risk Management

The responsible entity manages the registered setierat assets attributable to unitholders as @apibtwithstanding net assets attributable tohahiters are classified as a liability.
The amount of net assets attributable to unithsld@mn change on a daily basis as the registerezingshare subject to daily applications and redemgtat the discretion of
unitholders.

The responsible entity is required to hold an Aal&n Financial Services License (AFSL). As a holdkan AFSL, the Australian Securities and InvestinCommission (ASIC)
requires the responsible entity to:

+ hold at least $5 million Net Tangible Assets inpet of its managed investments and custody serpicavided to the registered schemes;

« have Adjusted Surplus Liquid Funds (“ASLF") of:
o $50,000; plus
0 5% of adjusted liabilities between $1 million artD$ million; plus

o 0.5% of adjusted liabilities for any amount of aiad liabilities exceeding $100 million,
up to a maximum ASLF of $100 million.

+ have at least $50,000 in Surplus Liquid Funds (“3l(Fe. its own funds in liquid form).
The responsible entity has complied with all exédlgnimposed requirements to hold an AFSL durirg ybar.
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Note 11 Key Management Personnel Disclosure

AASB 124:Related Party Disclosuredefines key management personnel as “personsdauithority and responsibility for planning, diiegtand controlling activities of the entity”.
The only employees that have this authority andamsibility are the Directors of Platinum Investrnbtanagement Limited.

Directors
The following persons were Directors of Platinumdstment Management Limited during the year antbupe date of this report:

K Neilson

A Clifford

P Howard (appointed 31 March 2011)
M Halstead (retired 31 March 2011)

There are no other key management personnel withithum Investment Management Limited.

Key management personnel compensation

The Directors (K Neilson, A Clifford and P Howarale all employees of Platinum Investment Managerhinited and are not compensated by the registechdmes. M Halstead was
employed by Platinum Investment Management Limitetll his retirement on 31 March 2011. AASB 124 uiegs compensation provided by the registered sehem on behalf of the
registered schemes to be disclosed. Platinum timezd Management Limited is a related party ofttiree Directors as the Directors are Directorslafifum Investment Management
Limited, which provides investment management sewio the registered schemes. A portion of tmepemsation paid by Platinum Investment Managemanitéd to its employees is
in relation to managing the affairs of the registeischemes. Platinum Investment Management Lintigesi not made any determination as to what prapouwi its employees’
compensation relates to the registered schememuPalnvestment Management Limited paid: K Neil$2#00,000 (2010: $364,468) and superannuation f1$D (2010: $49,993); A
Clifford $527,000 (2010: $969,464) and superanonatif $15,199 (2010: $24,997); P Howard $357,5aDarperannuation of $3,800 from the date of hioapment to the Board; M
Halstead $236,400 (2010: $314,468) and superammuafi$11,399 (2010: $49,993) until the date ofrbtirement from the Board on 31 March 2011. Initaid, M Halstead received a
payout of $118,226 representing accrued annuaéle&$24,941 and accrued long service leave of2BE3,

Platinum Investment Management Limited provided ddditional long service leave as follows: K Neils$8,012 (2010: $7,258), A Clifford $5,725 (201@:,216) and P Howard
$31,742 and provided for an increase/(decreasa)nnal leave as follows: K Neilson ($6,130) (201:3,793)), A Clifford ($10,728) (2010: ($4,023)jcaP Howard $12,014.
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Note 11 Key Management Personnel Disclosure (cont)

Relevant interest disclosure relating to key manageent personnel and their related parties
All related party transactions are conducted omadicommercial terms and conditions.

Units in which the key management personnel hadexvant interest in during the year:

K Neilson

Platinum International Fund — units held at 1 Ryt 0: 46,998,588.18 (1 July 2009: 46,711,072.5992,585.60 units acquired during the year: (2009287,515.59), 105,715.76 units
disposed of during the year: (2009/10: nil), 54,888.02 units held at 30 June 2011: (30 June 2404,©98,588.18). Platinum Unhedged Fund — units aeldJuly 2010: 19,282,660.02
(1 July 2009: 17,780,189.09), 11,627,696.63 unitguaed during the year: (2009/10: 14,442,201.45%00,000.00 units disposed of during the year0¢200: 12,939,730.52),
27,410,356.65 units held at 30 June 2011: (30 204€: 19,282,660.02). Platinum Asia Fund — units la¢ 1 July 2010: 29,333,599.74 (1 July 2009: 28,372.78), 624,920.32 units
acquired during the year: (2009/10: 1,001,326.98)534.49 units disposed of during the year: (20094il), 29,885,985.57 units held at 30 June 2¢2Q:June 2010: 29,333,599.74).
Platinum European Fund — units held at 1 July 20B0589,261.81 (1 July 2009: 13,172,363.12), 724®3nits acquired during the year: (2009/10: 498.,89), nil units disposed of
during the year: (2009/10: nil), 13,661,965.26 sitield at 30 June 2011: (30 June 2010:; 13,589,256 1R%atinum Japan Fund — units held at 1 July 2@¥83,831.59 (1 July 2009:
19,176,258.11), 3,029,300.96 units acquired dutiegyear: (2009/10: 8,307,573.48), nil units digsbsf during the year: (2009/10: nil), units hetd@ June 2011: 30,513,132.55 (30
June 2010: 27,483,831.59). Platinum InternatiommahBs Fund — units held at 1 July 2010: 1,120,53{12July 2009: 1,083,052.82), 46,140.83 units aequduring the year: (2009/10:
37,478.39), nil units disposed of during the y€a@09/10: nil), 1,166,672.04 units held at 30 JaA&1: (30 June 2010: 1,120,531.21). Platinum latonal Health Care Fund — units
held at 1 July 2010: 7,158,680.59 (1 July 20093%,275.74), 105,846.22 units acquired during ther:y€2009/10: 124,404.85), nil units disposed afiuthe year: (2009/10: nil),
7,264,526.81 units held at 30 June 2011: (30 JO®:27,158,680.59). Platinum International Techggl&und — units held at 1 July 2010: 6,750,360D3yly 2009: 6,467,368.23),
42,672.66 units acquired during the year: (2009/282,991.80), nil units disposed of during the yg@009/10: nil), 6,793,032.69 units held at 30 eJt011: (30 June 2010:
6,750,360.03).
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Note 11 Key Management Personnel Disclosure (cont)

Relevant interest disclosure relating to key manageent personnel and their related parties (cont)

A Clifford

Platinum International Fund — units held at 1 Ry 0: 1,623,688.63 (1 July 2009: 1,623,688.63),488.98 units acquired during the year: (2009/1; 105,715.76 units disposed of
during the year: (2009/10: nil), units held at 3@& 2011: 2,202,409.85 (30 June 2010: 1,623,6888&)num Unhedged Fund — units held at 1 July02@81,321.95 (1 July 2009: nil),
9,281,538.21 units acquired during the year: (200913,221,052.47), 3,500,000.00 units disposetldhg the year: (2009/10: 12,939,730.52), 6,062,86 units held at 30 June 2011:
(30 June 2010: 281,321.95). Platinum Asia Funditsumeld at 1 July 2010: 2,944,836.39 (1 July 2(0920,389.72), 131,115.01 units acquired durimgysar: (2009/10: 24,446.67),
72,534.49 units disposed of during the year: (2009il), 3,003,416.91 units held at 30 June 2q30:June 2010: 2,944,836.39). Platinum Europeam Fuanits held at 1 July 2010:
4,649.41 (1 July 2009: 4,649.41), nil units acquiidaring the year: (2009/10: nil), nil units dispd=of during the year: (2009/10: nil), 4,649.41tsihield at 30 June 2011: (30 June 2010:
4,649.41). Platinum Japan Fund — units held atlj 2000: 2,834,699.18 (1 July 2009: 2,704,956.4d)units acquired during the year: (2009/10: 122,70), nil units disposed of
during the year: (2009/10: nil), 2,834,699.18 uhigdd at 30 June 2011: (30 June 2010: 2,834,699F18)inum International Brands Fund — units held duly 2010: 5,015.34 (1 July
2009: 5,015.34), nil units acquired during the y€a009/10: nil), nil units disposed of during thear: (2009/10: nil), 5,015.34 units held at 30eJ@2011: (30 June 2010: 5,015.34).
Platinum International Health Care Fund — unitglfetl1 July 2010: 10,071.29 (1 July 2009: 10,071.8® units acquired during the year: (2009/10),miil units disposed of during the
year: (2009/10: nil), 10,071.29 units held at 38eJ2011: (30 June 2010: 10,071.29). Platinum latégnal Technology Fund — units held at 1 July 201@0,462.07 (1 July 2009:
100,462.07), nil units acquired during the yea®0@/10: nil), nil units disposed of during the yg&009/10: nil), 100,462.07 units held at 30 JAA&1: (30 June 2010: 100,462.07).
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Note 11 Key Management Personnel Disclosure (cont)
Relevant interest disclosure relating to key manageent personnel and their related parties (cont)

P Howard

Platinum International Fund — units held at 1 20y0: nil (1 July 2009: nil), 16,493.18 units aggdiduring the year: (2009/10: nil), nil units dispd of during the year: (2009/10: nil),
other changes — increase in holdings during the %&8,003.13 (2009/10: nil), 584,496.31 units rel@0 June 2011: (30 June 2010: nil). Platinumeddiged Fund — units held at 1 July
2010: nil (1 July 2009: nil), 4,728.45 units acguirduring the year: (2009/10: nil), 1,000,000.0@sudisposed of during the year: (2009/10: nilhestchanges — increase in holdings
during the year: 7,058,131.71 (2009/10: nil), uhié¢d at 30 June 2011: 6,062,860.16 (30 June 20Q0Platinum Asia Fund — units held at 1 July @0dil (1 July 2009: nil), 2,355.86
units acquired during the year: (2009/10: nil),umits disposed of during the year: (2009/10: wither changes — increase in holdings during tle y47,373.90 (2009/10: nil),
219,729.76 units held at 30 June 2011: (30 Jun8:29if). Platinum European Fund — units held atilyy 2010: nil (1 July 2009: nil), nil units acquételuring the year: (2009/10: nil), nil
units disposed of during the year: (2009/10: wither changes — increase in holdings during the ¥e@49.41 (2009/10: nil), 4,649.41 units hel@atJune 2011: (30 June 2010: nil).
Platinum Japan Fund — units held at 1 July 201@2niuly 2009: nil), nil units acquired during tiear: (2009/10: nil), nil units disposed of durihg year: (2009/10: nil), other changes
— increase in holdings during the year: 134,4262089/10: nil), 134,426.76 units held at 30 Jun&12@30 June 2010: nil). Platinum International figfs Fund — units held at 1 July
2010: nil (1 July 2009: nil), nil units acquiredréhg the year: (2009/10: nil), nil units disposddiaring the year: (2009/10: nil), other changéscrease in holdings during the year:
5,015.34 (2009/10: nil), 5,015.34 units held at’l8@e 2011: (30 June 2010: nil). Platinum Intermatiddealth Care Fund — units held at 1 July 202qdnJuly 2009: nil), nil units
acquired during the year: nil (2009/10: nil), urdisposed of during the year: (2009/10: nil), otbieanges — increase in holdings during the yea@71029 (2009/10: nil), 10,071.29 units
held at 30 June 2011: (30 June 2010: nil). Platiinternational Technology Fund — units held at lf 2010: nil (1 July 2009: nil), nil units acquireliring the year: (2009/10: nil), nil
units disposed of during the year: (2009/10: wither changes — increase in holdings during the $2409.53 (2009/10: nil), 9,409.53 units hel@@atJune 2011: (30 June 2010: nil).
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Note 11 Key Management Personnel Disclosure (cont)
Relevant interest disclosure relating to key manageent personnel and their related parties (cont)

M Halstead

Platinum International Fund — units held at 1 RO 0: 1,244,966.59 (1 July 2009: 1,244,966.59)tsumiquired during the year: 667,943.80 (2009/1]: umits disposed of during the
year: 105,715.76 (2009/10: nil), other changeglucéon in holdings during the year: 1,807,194.8800/10: nil), units held at 30 June 2011: nil @8®e 2010: 1,244,966.59). Platinum
Unhedged Fund — units held at 1 July 2010: 1,15862(1 July 2009: 853,649.94), units acquiredrdythe year: 9,276,809.76 (2009/10: 13,244,601 18)s disposed of during the
year: 2,500,000 (2009/10: 12,939,730.52), othengbsa - reduction in holdings during the year: 7,936.37 (2009/10: nil), units held at 30 June 20111¢30 June 2010: 1,158,520.61).
Platinum Asia Fund — units held at 1 July 201042,806.68 (1 July 2009: 1,012,661.47), units aeglisturing the year: 130,207.19 (2009/10: 29,745 .@1i}s disposed of during the
year: 72,534.49 (2009/10: nil), other changes ucédn in holdings during the year: 1,100,079.380@10: nil), units held at 30 June 2011: nil (3®& 2010: 1,042,406.68). Platinum
European Fund — units held at 1 July 2010: 494&481 July 2009: 489,666.35), units acquired dutirgyear: nil (2009/10: 4,982.59), units disposéduring the year: nil (2009/10:
nil), other changes - reduction in holdings duting year: 494,648.94 (2009/10: nil), units hel@@tlune 2011: nil (30 June 2010: 494,648.94).MlatiJapan Fund — units held at 1 July
2010: 1,008,716.93 (1 July 2009: 876,441.84), wmitguired during the year: nil (2009/10: 132,27%.0@its disposed of during the year: nil (2009/ail), other changes - reduction in
holdings during the year: 1,008,716.93 (2009/10; nhits held at 30 June 2011: nil (30 June 201,008,716.93). Platinum International Brands Fundnits held at 1 July 2010:
388,812.71 (1 July 2009: 385,378.74), units acqgudering the year: nil (2009/10: 3,433.97), uniispdsed of during the year: nil (2009/10: nil), etlthanges - reduction in holdings
during the year: 388,812.71 (2009/10: nil), uniéddhat 30 June 2011: nil (30 June 2010: 388,812RIAtinum International Health Care Fund — unékltat 1 July 2010: 10,071.29 (1
July 2009: 10,071.29), units acquired during tharyail (2009/10: nil), units disposed of duringetiear: nil (2009/10: nil), other changes - reduttin holdings during the year:
10,071.29 (2009/10: nil), units held at 30 June1201l (30 June 2010: 10,071.29). Platinum Inteiorat! Technology Fund — units held at 1 July 208,@¢09.53 (1 July 2009: 9,409.53),
units acquired during the year: nil (2009/10: nilpjits disposed of during the year: nil (2009/10), other changes - reduction in holdings durihg year: 9,409.53 (2009/10: nil), units
held at 30 June 2011: nil (30 June 2010: 9,409.53).

Service Agreements
The Directors do not have service agreements gsatieeemployees of Platinum Investment Managemienited.

Related parties
Disclosures relating to manager’s fees payabldatmem Investment Management Limited are set ourdte 12.

Two of the Directors, Messrs Neilson and Howard, aso Directors of Platinum Asset Management ldchiflisted holding company of Platinum Investmertiigigement Limited). The

remuneration paid by Platinum Investment Managerainited to these Directors has been disclosed ebBlatinum Investment Management Limited has resterany determination as
to what proportion of the Directors’ compensatieflates to Platinum Asset Management Limited.
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Platinum Unhedged Fund

Platinum Asia Fund
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Platinum Japan Fund

Platinum International Brands Fund
Platinum International Health Care Fund
Platinum International Technology Fund

Notes to the Financial Statements
For the year ended 30 June 2011 (cont)

Note 12 Related Parties

Responsible Entity

Platinum Investment Management Limited ABN 25 063 506 AFSL 221935 is the responsible entity ofrdgistered schemes.

Responsible Entity Fees

Fees paid by the registered schemes include maesgdees (calculated at 1.44% per annum inclusiv89T of the registered schemes’ net asset vahe payable monthly) and
administration fees (calculated at 0.10 % per animatasive of GST of the registered schemes’ ns¢tgalues and payable monthly). The fees, exdusivGST, are as follows:

International International
Brands Fund Health Care Fund
2011 2010 2011 2010
$ $ $

8,432,071 6,441,416 8888, 214,154

International
Technology Fund

International Fund Unhedged Fund Asia Fund
2011 2010 2011 2010 2011 2010
$ $ $ $ $ $
Fees for the year expensed by the registered sshteme
the responsible entity 136,053,835 125,581,930 225354 1,017,974 55,782,030 49,350,820
Aggregate amounts payable by the registered schatmes
reporting date 10,354,603 11,099,386 155,362 86,390 4,215,649 54498

803,793 56,8 23,013 15,503

2011 2010
$

618,130 622,880
44,775 49,410
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Platinum International Brands Fund
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Notes to the Financial Statements
For the year ended 30 June 2011 (cont)

Note 13 Reconciliation of Net Profit/(Loss) to Ne€Cash Inflow from Operating Activities

(@) Reconciliation of Cash

For the purposes of the Statements of Cash Floagh) mcludes deposits at call and cash at banlsh @athe end of the period, as shown in the Statesrof Cash Flows, is

reconciled to the related items in the Balance Shesfollows:

International Fund Unhedged Fund Asia Fund European Fund Japan Fund International
Brands Fund
2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010
$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000
Cash and cash equivalents 997,264 1,450,520 15,612 7,711 459,191 329,688 15,748 11,478 68,470 57,550 62,048 58,315

International
Technology Fund

International
Health Care Fund

2011 2010 2011 2010
$'000 $'000 $'000 $'000
5,104 5,007 9,546 12,054

The registered schemes maintain bank accountgiatigdocations throughout the world to enablegétlement of purchases and sales of investmedttoaconduct other normal
banking transactions. All accounts are at call taedmajority bear floating interest rates in thage of 0% to 4.75%. Information in relation to tegistered schemes’ exposures

to interest rate risk is provided in Note 10.

(b)  Non Cash Financing Activities

International Fund Unhedged Fund Asia Fund European Fund Japan Fund International
Brands Fund
2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010
$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000
During the year, the following distribution payment
were reinvested in additional units 93,864 - 1,914 2,133 17,389 46,994 - 2,082 - 3,834 6,730 3,924

International
Technology Fund

International
Health Care Fund

2011 2010 2011 2010
$'000 $'000 $'000 $'000
124 129 - 825
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Notes to the Financial Statements
For the year ended 30 June 2011 (cont)

Note 13 Reconciliation of Net Profit/(Loss) to NeCash Inflow from Operating Activities (cont)

(c) Reconciliation of Net Cash from Operating Actiities to Operating Profit

International Fund Unhedged Fund Asia Fund European Fund Japan Fund International International International
Brands Fund Health Care Fund Technology Fund

2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010

$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000
Net operating profit/(loss) (702,621) 856,654 (6,500) 13,338 (217,854) 401,472 21,480 30,897 (25,119) (12,104) 53,084 117,052 7,39 1,610 (1,997) 2,773
(Increase)/decrease in investments 59,869 (1,588,90 (83,554) (20,517) 315,582 (1,039,282) 949 (9251 78,903 (7,705) (98,804) (94,138) (4,327) (2,365) 557 (981)
(Increase)/decrease in exchange rates 166,722 705,57 647 177 54,808 5,059 1,017 2,164 12,700 2,718 8848, 6,063 238 7) 1,280 (86)
(Increase)/decrease in settlements receivable 895 5,72Q) 242 (239) 314 (503) - 10,927 (10,892) 8,16 (3,160) - - 236 140
(Increase)/decrease in dividends and tax refuneivaiole (13,760) (2,969) (113) (45) (3,067) 2,219 53)( 117 314 (383) 56 164 (5) (6) 17) 3
(Increase)/decrease in interest receivable 316 14 30) ( 9 - 477 - 4 (39) 24 47) 23 - 1 (10) 6
(Increase)/decrease in other receivables (393) 03,01 (13) 2) (21) (123) 2) - 12 12) (28) (11) 1) - )
Increase/(decrease) in settlements payable 87,058 ,5348 2,272 (643) 843 (1,488) 1,601 - (26) (1,834) 711 - - -
Increase/(decrease) in management and administfas
payable (744) 854 70 20 (179) 712 (3) 17) (120) 6 237 47 8 1 (5) 3
Increase/(decrease) in Indian capital gains tazigay - - - - 4,870 - - - - - 698 - - - - -
Increase/(decrease) in other payables 2 13 - - - - - - - - - - - - - -
Net Cash Flows from operating activities (402,660) (704,090) (86,979) (7,902) 155,296 (681)4 24,989 23,914 77,552 (30,182) (32,589) 26,040 1,690) (766) 44 1,856

Note 14 Events Occurring after the Balance She&ate

No significant events have occurred since Balarwetdate that would impact the financial positiéthe registered schemes as at 30 June 2011 amddtlts of the year ended on that
date.

Note 15 Contingent Assets, Liabilities and Commitmnts

The registered schemes have no contingent adaisities or commitments as at 30 June 2011 andus@ 2010.

49



Platinum International Fund
Platinum Unhedged Fund
Platinum Asia Fund
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Statement of Net Asset Value

Reconciliation of Net Asset Value before unithokldiability in accordance with AIFRS to the Redetiop Value*.

Net assets attributable to unitholders per balsheet

Add:

Distributions paid and payable to unitholders

Less:

Redemption cost of financial assets**

Difference between “bid” price under AIFRS and last
price

Net Asset Value for redemption purposes

Redemption price

Unhedged Fund Asia Fund European Fund Japan Fund International International International
Brands Fund Health Care Fund Technology Fund
2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010
$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000
164,637 67,832 3,403,7423,529,104 161,355 155,503 381,369 454,996 642,495 53,986 22,217 17,781 38,940 40,691
2,772 4,239 37,747 101,224 - 4,074 5,424 0B, 13,256 184 198 1,518
(419) (180) (8,631) (9,096) (404) (400) (956)  (1,154) (1,668) (1,170) (56) (45) 97) (106)
310 121 10,793 7,887 225 302 1,082 2031, 1,850 746 22 12 48 36
167,300 72,012 3,443,651 3,629,119 161,176 159,479 381,495 460,469 665,684 466,788 22,367 9467, 38,891 42,139
1.0361 1.1396 2.1520 2.3439 1.9950 7911 1.7586 1.8783 2.2343 2.0775 1.0831 0.9711 30.96 1.0485

* Financial assets are valued at the last sale prith an allowance for transaction costs.

** Depending on the day of the week that the reipgrperiod ends will determine whether the aboweneption price will be available for unitholderssill their holdings.
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Platinum International Health Care Fund
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Directors’ Declaration
In the Directors’ opinion, the financial statemeatsl notes of:

Platinum International Fund

Platinum Unhedged Fund

Platinum Asia Fund

Platinum European Fund

Platinum Japan Fund

Platinum International Brands Fund

Platinum International Health Care Fund

Platinum International Technology Fund (together ‘tegistered schemesis set out on pages 6 to 49.

(a) are in accordance with ti@orporations Act 200lincluding:
0] complying with Accounting Standards, t@erporations Regulations 20Gihd other mandatory professional reporting requergs;
(i) giving a true and fair view of the financial posiis of the registered schemes as at 30 June 2@lafdheir performances as represented by thetsestitheir

operations, changes in equity and their cash flowthe year ended on that date; and
(iii) Note 2 (a) confirms that the financial statemewotmply with International Financial Reporting Stardiaas issued by the International Accounting SiedsiBoard.

(b) there are reasonable grounds to believe that tisteeed schemes will be able to pay their debtndsvhen they become due and payable.

This declaration is made in accordance with a tai®al of the Directors.

P Howard Sydney
Director 15 August 2011
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Independent auditor’s report to the Unitholders of

Platinum International Fund

Platinum Unhedged Fund

Platinum Asia Fund

Platinum European Fund

Platinum Japan Fund

Platinum International Brands Fund
Platinum International Health Care Fund
Platinum International Technology Fund

Report on the financial report

We have audited the accompanying financial report of Platinum International Fund, Platinum Unhedged Fund, Platinum Asia Fund,
Platinum European Fund, Platinum Japan Fund, Platinum International Brands Fund, Platinum International Health Care Fund and
Platinum International Technology Fund (together the “registered schemes”), which comprises the Balance Sheets as at 30 June
2011, the Statements of Comprehensive Income, Statements of Changes in Equity and Statements of Cash Flows for the year
ended on that date, a summary of significant accounting policies, other explanatory notes and the Directors’ Declaration for the
registered schemes.

Directors’ responsibility for the financial report

The Directors of Platinum Investment Management Limited (“the responsible entity”) are responsible for the preparation and fair
presentation of the financial report in accordance with Australian Accounting Standards (including the Australian Accounting
Interpretations) and the Corporations Act 2001. This responsibility includes establishing and maintaining internal controls relevant to
the preparation and fair presentation of the financial report that is free from material misstatement, whether due to fraud or error;
selecting and applying appropriate accounting policies; and making accounting estimates that are reasonable in the circumstances.
In Note 1, the Directors also state, in accordance with Accounting Standard AASB 101 Presentation of Financial Statements, that
the financial statements comply with International Financial Reporting Standards.

PricewaterhouseCoopers, ABN 52 780 433 757

Darling Park Tower 2, 201 Sussex Street, GPO BOX 2650, SYDNEY NSW 1171
DX 77 Sydney, Australia

T +61 2 8266 0000, F +61 2 8266 9999, www.pwc.com.au

Liability limited by a scheme approved under Professional Standards Legislation.
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i
Auditor’s responsibility

Our responsibility is to express an opinion on the financial report based on our audit. We conducted our audit in accordance with
Australian Auditing Standards. These Auditing Standards require that we comply with relevant ethical requirements relating to audit
engagements and plan and perform the audit to obtain reasonable assurance whether the financial report is free from material
misstatement. An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
report. The procedures selected depend on the auditor’s judgement, including the assessment of the risks of material misstate ment
of the financial report, whether due to fraud or error. In making those risk assessments, the auditor considers internal control
relevant to the entity’s preparation and fair presentation of the financial report in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s internal
control. An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of ac counting
estimates made by the Directors, as well as evaluating the overall presentation of the financial report.

Our procedures include reading the other information in the Annual Report to determine whether it contains any material
inconsistencies with the financial report.

Our audit did not involve an analysis of the prudence of business decisions made by Directors or management.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinions.

Independence

In conducting our audit, we have complied with the independence requirements of the Corporations Act 2001.
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Auditor’s opinion
In our opinion;
(a) the financial report of the registered schemes is in accordance with the Corporations Act 2001, including:

0] giving a true and fair view of the registered schemes’ financial position as at 30 June 2011 and of their performance
for the year ended on that date; and

(i) complying with Australian Accounting Standards (including the Australian Accounting Interpretations) and the
Corporations Regulations 2001; and

(b) the registered schemes’ financial report also complies with International Financial Reporting Standards as disclosed in Note
1.

PricewaterhouseCoopers

AJ Wilson
Partner Sydney
15 August 2011
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