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PORTFOLIO POSITION

pçãÉ=çÑ=íÜÉ=íÜÉãÉëLä~êÖÉ=éçëáíáçåë=Åçåí~áåÉÇ=áå=íÜÉ=ÅìêêÉåí=éçêíÑçäáç
áåÅäìÇÉW

J=NQB=mìäé=~åÇ=m~éÉêI=âÉó=åÉÖäÉÅíÉÇ=é~êí=çÑ=íÜÉ=ÅçããçÇáíáÉë=ÅçãéäÉñ
EfåíÉêå~íáçå~ä=m~éÉêI=Éí=~äFK

J=NQB=båÉêÖóI=^ÖêáÅìäíìêÉ=C=dêÉÉåÒ=qÉÅÜåçäçÖó=EáåÅäìÇáåÖ=oçó~ä
aìíÅÜ=pÜÉääF=Ó=~=äçåÖ=Çìê~íáçå=íÜÉãÉK

J=NPB=g~é~åÉëÉ=ÇçãÉëíáÅ=EÅçåëíêìÅíáçå=Åçãé~åáÉëI=Ä~åâëI=íê~åëéçêíI
ÉíÅFX=~ÑíÉê=~=NQ=óÉ~ê=ÄÉ~ê=ã~êâÉíI=íÜÉ=g~é~åÉëÉ=éêçéÉêíó=ã~êâÉí=áë
ëÜçïáåÖ=ëçãÉ=ëáÖåë=çÑ=äáÑÉK

J=NOB=qÉÅÜåçäçÖóI=eÉ~äíÜÅ~êÉ=~åÇ=çíÜÉê=çåÅÉ=éêçìÇ=ÖêçïíÜÒ=ëíçÅâë
EÉKÖKbêáÅëëçåI=mÑáòÉêFK

J=NMB=däçÄ~ä=áåÑê~ëíêìÅíìêÉ=Å~éÉñ=êÉä~íÉÇ=E_çãÄ~êÇáÉê=ÉíÅF=Ó
ÅçãÄáå~íáçå=çÑ=íÜÉ=_of`Ûë=ÉãÉêÖáåÖ=áåÑê~ëíêìÅíìêÉ=êÉèìáêÉãÉåíë=~åÇ
íÜÉ=åÉÉÇ=íç=êÉåÉïÒ=âÉó=é~êíë=çÑ=tÉëíÉêå=éìÄäáÅ=áåÑê~ëíêìÅíìêÉK

J=NMB=^ëá~=bñJg~é~åL`Üáå~I=ä~êÖÉëí=ÉñéçëìêÉ=qÜ~áä~åÇX=âÉó=åÉÖäÉÅíÉÇ
^ëá~å=ã~êâÉí=E_~åÖâçâ=_~åâFK

J=TB=eçåÖ=hçåÖ=`ÜáåÉëÉ=äáëíáåÖëI=äáâÉäó=íç=ÄÉ=êÉJê~íÉÇ=~ë=`ÜáåÉëÉ
ÇçãÉëíáÅ=äáèìáÇáíó=çîÉêÑäçïëK

J=RB=bìêçéÉ~å=~ÇîÉêíáëáåÖ=ëéÉåÇ=êÉÅçîÉêó=EmìÄäáÅáëI=qs=Åçãé~åáÉëFK

J=RB=dçäÇI=~=ä~ÖÖ~êÇ=ãÉí~äI=áåÑä~íáçå=~åÇ=rpa=ÜÉÇÖÉ=
EÉKÖK_~êê~Åâ=dçäÇFK
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2005 2006 2007

VALUE OF $10,000 INVESTED SINCE INCEPTION 
31 JANUARY 2005 TO 30 JUNE 2007

PLATINUM
UNHEDGED
FUND

Jacob Mitchell 
Portfolio Manager

Source:  Platinum and MSCI.  Refer to Note 2, page 41.

MSCI All Country Asia ex Japan Index

Platinum Unhedged Fund
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COMMENTARY

gìëí=~ë=íÜÉ=ê~éáÇ=_of`ÛëN áåÇìëíêá~äáë~íáçå=Ü~ë
íáÖÜíÉåÉÇ=ã~åó=ÅçããçÇáíó=ã~êâÉíë=~åÇ=ÉñéçëÉÇ
ÇÉÅ~ÇÉë=çÑ=ìåÇÉêáåîÉëíãÉåíI=áí=áë=åçï=ëÜ~êéÉåáåÖ
éçéìä~ê=~åÇ=éçäáíáÅ~ä=ÑçÅìë=çå=íÜÉ=ÉåîáêçåãÉåí~ä
áãéäáÅ~íáçåë=çÑ=íïç=Äáääáçå=éäìë=éÉçéäÉ=àçáåáåÖ=íÜÉ
Å~éáí~äáëíI=áåÇìëíêá~äáëÉÇ=ëóëíÉã=çîÉê=íÜÉ=åÉñí
íïÉåíó=çÇÇ=óÉ~êëK==fí=êÉã~áåë=~=êÉ~äáíó=íÜ~í=íÜÉ=NKO
Äáääáçå=éÉçéäÉ=ïÜç=äáîÉ=áå=íÜÉ=aÉîÉäçéÉÇ=tçêäÇÒO

~ÅÅçìåí=Ñçê=êçìÖÜäó=RQB=çÑ=ïçêäÇ=éêáã~êó=ÉåÉêÖó
Åçåëìãéíáçå=Ó=íÜÉ=êÉã~áåáåÖ=RKQ=Äáääáçå=éÉçéäÉ
ÅçåëìãÉ=ïÜ~íÛë=äÉÑí=J=ëç=áÑ=óçì=~êÉ=êÉ~ÇáåÖ=íÜáëI
óçì=~êÉ=äáâÉäó=íç=ÄÉ=ÅçåëìãáåÖ=ÉåÉêÖó=~í=êçìÖÜäó
RKO=íáãÉë=íÜÉ=ê~íÉ=çÑ=íÜÉ=éÉêëçå=~åëïÉêáåÖ=óçìê
ÅêÉÇáí=Å~êÇ=èìÉêó=áå=íÜÉ=_~åÖ~äçêÉ=Å~ää=ÅÉåíêÉK
eçïÉîÉêI=íÜÉ=_of`Ûë=~êÉ=ê~éáÇäó=Å~íÅÜáåÖ=ìé=ïáíÜ
ÉåÉêÖó=Åçåëìãéíáçå=~åÇ=`Üáå~=áë=åçï=Éëíáã~íÉÇ
íç=ÄÉ=~ë=ä~êÖÉ=~å=ÉåÉêÖó=ÅçåëìãÉê=áå=~ÄëçäìíÉ
íÉêãë=~ë=íÜÉ=rpPK==`äÉ~êäóI=íÜáåÖë=ã~ó=ÖÉí=éêÉííó
Üçí=Eçê=ÅçäÇ=çê=Çêó=çê=ïÉíI=ÇÉéÉåÇáåÖ=çå=ïÜÉêÉ
óçì=äáîÉF=~ë=íÜÉ=`ÜáåÉëÉI=fåÇá~åë=~åÇ=ÑÉääçï=_of`
ãÉãÄÉêë=~ééêç~ÅÜ=ïçêäÇ=Åä~ëëÒ=éÉê=Å~éáí~=ÉåÉêÖó
ÇáÉíëK

tÜáäëí=íÜÉ=ãÉÇá~=Ü~ë=ÄÉä~íÉÇäó=éìí=ÖäçÄ~ä
ï~êãáåÖ=çå=íÜÉ=Ñêçåí=é~ÖÉI=áãéÉääÉÇ=Äó=íÜÉ=ÇÉëáêÉ
íç=Éñéä~áå=ëçãÉ=êÉÅÉåí=ÉñíêÉãÉ=ïÉ~íÜÉê=ÉîÉåíëI
t~ää=píêÉÉí=áë=~=äçåÖJï~ó=Ñêçã=Å~éáí~äáëáåÖ=çå=íÜÉ
çééçêíìåáíáÉëK==tÉ=íÜáåâ=qÜÉ=píêÉÉí=êÉã~áåë
ÑçÅìëÉÇ=çå=êÉåÉï~ÄäÉ=ÉåÉêÖóI=ëìÅÜ=~ë=ÄáçJÑìÉäë
E~åÇ=ïáåÇ=~åÇ=ëçä~ê=çå=íÜÉ=ã~êÖáåFI=~åÇ=íÜÉ=åÉÉÇ
íç=êÉÇìÅÉ=ÇÉéÉåÇÉåÅÉ=çå=ÑçêÉáÖå=çáäI=ê~íÜÉê=íÜ~å
íÜÉ=ÖêÉÉåÜçìëÉ=Ö~ë=áëëìÉ=~åÇ=íÜÉ=åÉÉÇ=Ñçê
ÅçåëÉêî~íáçå=~åÇ=Éãáëëáçå=êÉÇìÅíáçå=íÉÅÜåçäçÖáÉëK
få=çìê=ãáåÇëI=ã~åó=êÉåÉï~ÄäÉ=ÉåÉêÖó=ëçìêÅÉë=~êÉ
åçí=ÉëëÉåíá~ääó=ÖêÉÉåÒK==cçê=Éñ~ãéäÉI=áåÅêÉ~ëáåÖ
íÜÉ=éêçÇìÅíáîÉ=~êÉ~ë=çÑ=ÄáçJÑìÉäë=ëìÅÜ=~ë=ëçóÄÉ~å
çáä=~åÇ=é~äã=çáä=íóéáÅ~ääó=êÉëìäíë=áå=íÜÉ=ÇÉëíêìÅíáçå
çÑ=îáêÖáå=íêçéáÅ~ä=ê~áåÑçêÉëíëI=ïÜáÅÜ=áå=~ÇÇáíáçå=íç
íÜÉáê=ÄáçÇáîÉêëáíó=êçäÉI=~äëç=ÑìåÅíáçå=~ë=ÉñíêÉãÉäó
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PERORMANCE AND CHANGES TO
THE PORTFOLIO

lîÉê=íÜÉ=é~ëí=NO=ãçåíÜë=íÜÉ=cìåÇ=êÉíìêåÉÇ=NOKRB
îÉêëìë=VKTB=Ñçê=íÜÉ=jp`f=^ää=`çìåíêáÉë=tçêäÇ
fåÇÉñ=E^raFK==lîÉê=íÜÉ=é~ëí=èì~êíÉê=íÜÉ=cìåÇ=~äëç
çìíéÉêÑçêãÉÇ=íÜÉ=ÄÉåÅÜã~êâI=êÉíìêåáåÖ=RKOB
îÉêëìë=OKNBK==qÜÉ=íïç=ã~àçê=~êÉ~ë=íÜ~í
ÅçåíêáÄìíÉÇ=íç=íÜÉ=èì~êíÉêÛë=çìíJéÉêÑçêã~åÅÉ=ïÉêÉ
`ÜáåÉëÉ=eçåÖ=hçåÖ=äáëíáåÖë=EpÜ~åÖÜ~á=fåÇìëíêá~ä
~åÇ=dçãÉF=~åÇ=ÉåÉêÖóLáåÑê~ëíêìÅíìêÉ=Å~éÉñ=ëíçÅâë
Eoçó~ä=aìíÅÜ=pÜÉääI=jçë~áÅI=_çãÄ~êÇáÉêI=Éí=~äFK
qÜÉ=ã~àçê=ÇÉíê~Åíçêë=ïÉêÉ=çìê=g~é~åÉëÉ=ÇçãÉëíáÅ
éä~óëK==qÜçìÖÜ=íÜÉ=g~é~åÉëÉ=éêçéÉêíó=ã~êâÉí=áë
êÉÅçîÉêáåÖI=íÜÉêÉ=~êÉ=ÑÉï=ëáÖåë=çÑ=íÜáë=ÑÉÉÇáåÖ=áåíç
ÇçãÉëíáÅ=ÅçåÑáÇÉåÅÉ=~åÇ=íÜÉ=óÉå=êÉã~áåë=ïÉ~âK
lìê=êÉëéçåëÉ=Ü~ë=ÄÉÉå=íç=~ääçï=ÑìåÇ=áåÑäçïë=íç
ÇáäìíÉ=íÜáë=íÜÉãÉ=Ñêçã=~êçìåÇ=NUB=~í=íÜÉ=ÉåÇ=çÑ
íÜÉ=ä~ëí=èì~êíÉê=íç=NPB=~åÇ=ïÉ=Ü~îÉ=ã~áåí~áåÉÇ
çìê=íçí~ä=ÉñéçëìêÉ=íç=g~é~å=~í=~êçìåÇ=ONB=Äó
çééçêíìåáëíáÅ~ääó=~ÇÇáåÖ=ÉñéçêíJêÉä~íÉÇ=ëíçÅâë=íÜ~í
Ñáí=çìê=ÖäçÄ~ä=íÜÉãÉëI=Ñçê=Éñ~ãéäÉW=vçâçÖ~ï~
bäÉÅíêáÅ=EéêçÅÉëë=ÅçåíêçäëI=ïáíÜ=ÉñéçëìêÉ=íç=ëíêçåÖ
ÉåÉêÖó=ÉåÇ=ã~êâÉíëF=~åÇ=räî~Å=EëÉãáJÅçåÇìÅíçê
ÉèìáéãÉåí=ëìééäáÉê=ÉñéçëÉÇ=íç=~=êÉÅçîÉêó=áå=i`a
Å~éÉñ=~åÇ=~=ã~àçê=åÉï=ÉåÇJã~êâÉí=áå=íÜáå=Ñáäã
ëçä~ê=ÅÉää=éêçÇìÅíáçåFK

j~åó=~ÖêáÅìäíìêÉ=êÉä~íÉÇ=ëíçÅâë=~êÉ=åçï=Ñìääó
î~äìÉÇ=~åÇ=áå=ëçãÉ=Å~ëÉëI=éçëëáÄäó=çîÉêJî~äìÉÇ=Ó
~ÅÅçêÇáåÖäóI=ïÉ=êÉÅÉåíäó=ëçäÇ=jçë~áÅ=~í=~
ëáÖåáÑáÅ~åí=éêçÑáíK==tÜáäëí=íÜÉ=ã~êâÉíÛë=åÉï=ÑçìåÇ
ÉåíÜìëá~ëã=Ñçê=Ñ~êãáåÖÒ=ïáää=äáâÉäó=í~âÉ=ëçãÉ=çÑ
íÜÉëÉ=ëíçÅâë=ãìÅÜ=ÜáÖÜÉê=ÄÉÑçêÉ=íÜÉ=ÄìääJêìå=ÉåÇëI
çìê=éêÉÑÉêÉåÅÉ=áë=íç=êçí~íÉ=íç=êÉä~íÉÇ=~êÉ~ë=~åÇ
íÜÉãÉë=íÜ~í=êÉã~áå=êÉä~íáîÉäó=åÉÖäÉÅíÉÇK==få=íÜáë
ÅçåíÉñíI=íÜÉ=ã~àçê=åÉï=íÜÉãÉ=~ÇÇÉÇ=ÇìêáåÖ=íÜÉ
èì~êíÉê=ï~ë=ÉåÉêÖó=ÅçåëÉêî~íáçå=~åÇ=Éãáëëáçå
êÉÇìÅíáçå=íÉÅÜåçäçÖóX=çê=ÖêÉÉåÒ=íÉÅÜ=Ñçê=ëÜçêíK

NK=_ê~òáäI=oìëëá~I=fåÇá~I=`Üáå~K

OK=rëáåÖ=lb`a=ãÉãÄÉêëÜáé=áë=~=ÅçåîÉåáÉåíI=íÜçìÖÜ
Ñä~ïÉÇ=ÇÉÑáåáíáçåK

PK=lå=~=éÉê=Å~éáí~=Ä~ëáë=áí=áë=ëíáää=çåäó=ORB=çÑ=tÉëíÉêå
äÉîÉäëK
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ÉÑÑÉÅíáîÉ=Å~êÄçå=ëáåâëK==qÜÉ=çÑíÉå=éìí=~êÖìãÉåí
íÜ~í=íÜáë=äÉ~Çë=íç=~=åÉí=êÉÇìÅíáçå=áå=Å~êÄçå
ÇáçñáÇÉ=Éãáëëáçåë=áë=ã~êÖáå~ä=~í=ÄÉëí=Ó=íÜçìÖÜI
çåÉ=áë=ëìêÉ=íç=ÑáåÇ=~å=ÉñéÉêí=ïÜç=Å~å=ã~âÉ=íÜÉ
Å~ëÉI=ÉëéÉÅá~ääó=áÑ=íÜÉêÉÛë=~=ÖçîÉêåãÉåí=ëìÄëáÇó=çå
çÑÑÉêK==qÜÉ=ë~ãÉ=áÇÉ~=~ééäáÉë=íç=Åçêå=Ä~ëÉÇ
ÉíÜ~åçä=ïÜÉêÉ=íÜÉ=áëëìÉ=çÑ=íìêåáåÖ=~=éçíÉåíá~ääó
ëÅ~êÅÉ=ÑççÇ=êÉëçìêÅÉ=áåíç=~ìíçãçíáîÉ=ÑìÉä=ëÜçìäÇ
ÄÉ=ÅêáíáÅ~ääó=~ëëÉëëÉÇK==

`çåëáÇÉêáåÖ=íÜ~í=çåäó=`~äáÑçêåá~=~åÇ=~=ÑÉï=çÑ=íÜÉ
kçêíÜ=b~ëíÉêå=pí~íÉë=Ü~îÉ=Éå~ÅíÉÇ=êÉÅÉåí=ÉåÉêÖó
ÉÑÑáÅáÉåÅó=ä~ïë=~åÇ íÜÉ=råáíÉÇ=pí~íÉë=áë=óÉí=íç
áãéäÉãÉåí=Å~êÄçå=íê~ÇáåÖI=áíÛë=åçí=ëìêéêáëáåÖ=íÜ~í
j~áå=píêÉÉí=áë=óÉí=íç=Äìó=áåK==tÜÉíÜÉê=óçì=ÄÉäáÉîÉ
áå=ÖäçÄ~ä=ï~êãáåÖ=~ë=~=êÉëìäí=çÑ=Üìã~å=~Åíáîáíó=çê
åçíI=íÜÉêÉ=áë=íÜÉ=éçíÉåíá~ä=Ñçê=~=ã~àçê=ã~åá~=íç
ÇÉîÉäçé=Ó=áå=ëçãÉ=ï~óë=íÜáë=áë=íÜÉ=ìäíáã~íÉ
áåëçäìÄäÉ=éêçÄäÉã=Ó=éçëëáÄäó=ïÜ~í=j~äíÜìë=~äï~óë
ÑçêÉë~ïK

PLATINUM AND MSCI WORLD INDEX REGIONAL

WEIGHTINGS

REGION PLATINUM MSCI

NORTH AMERICA 32% 52%

ASIA AND OTHER 22% 13%

JAPAN 21% 10%

EUROPE 13% 22%

AUSTRALIA 2% 3%
CASH 10% 0%

Source: Platinum and MSCI




