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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~éÉêFK=

J===NPB=qÉÅÜåçäçÖóI=eÉ~äíÜ=`~êÉ=~åÇ=çíÜÉê=çåÅÉ=éêçìÇ=ÖêçïíÜÒ=
ëíçÅâë=EbêáÅëëçåI=mÑáòÉêFK=

J===NOB=båÉêÖóI=^ÖêáÅìäíìêÉ=~åÇ=dêÉÉåÒ=qÉÅÜåçäçÖó=Eoçó~ä=aìíÅÜ=
pÜÉääFI=~=äçåÖ=Çìê~íáçå=íÜÉãÉK=

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

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

J===VB=däçÄ~ä=áåÑê~ëíêìÅíìêÉ=Å~éÉñ=êÉä~íÉÇ=E_çãÄ~êÇáÉêI=vçâçÖ~ï~F=Ó=
ÅçãÄáå~íáçå=çÑ=íÜÉ=_of`ëG=ÉãÉêÖáåÖ=áåÑê~ëíêìÅíìêÉ=êÉèìáêÉãÉåíë=
~åÇ=íÜÉ=åÉÉÇ=íç=êÉåÉïÒ=âÉó=é~êíë=çÑ=tÉëíÉêå=ëçÅá~ä=áåÑê~ëíêìÅíìêÉK=

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

J===TB=bìêçéÉ~å=~ÇîÉêíáëáåÖ=ëéÉåÇ=êÉÅçîÉêó=~åÇ=çíÜÉê=ÇçãÉëíáÅ=
ÉñéçëìêÉë=EmìÄäáÅáëI=qs=`çãé~åáÉëFK=

J===RB=dçäÇI=~=ä~ÖÖ~êÇ=ãÉí~äI=áåÑä~íáçå=~åÇ=rp=Ççää~ê=ÜÉÇÖÉ=E_~êêáÅâ=
dçäÇFK=

DISPOSITION OF ASSETS

REGION SEP 2007 JUN 2007

NORTH AMERICA 28% 32%

ASIA AND OTHER 26% 22%

JAPAN 19% 21%

EUROPE 13% 13%

AUSTRALIA 4% 2%
CASH 10% 10%

Source: Platinum and MSCI

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

Source:  Platinum and MSCI.  Refer to Note 2, page 5.
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COMMENTARY

mìäéI=é~éÉê=E~åÇ=Åçåí~áåÉê=Äç~êÇF=ÅçåíáåìÉ=íç=ÄÉ
çåÉ=çÑ=íÜÉ=ÑÉï=ÅçããçÇáíó=~êÉ~ë=ïÜÉêÉ=íÜÉ=_of`p
áåë~íá~ÄäÉ=ÇÉã~åÇ=áë=óÉí=íç=ëÜçï=ìé=áå=~åó=ã~àçê
áãéêçîÉãÉåí=áå=ÅçããçÇáíó=éêáÅáåÖ=çê=éêçÇìÅÉê
éêçÑáíëK==hÉêê=ïêçíÉ=áå=ÇÉí~áä=êÉÖ~êÇáåÖ=íÜáë
áåîÉëíãÉåí=áå=íÜÉ=pÉéíÉãÄÉê=OMMS=mä~íáåìã
fåíÉêå~íáçå~ä=cìåÇ=èì~êíÉêäó=êÉéçêí=~åÇ=åçíÉÇ=íÜÉ
ÅóÅäáÅ~ä=ÉÅçåçãáÅ=êáëâ=ÉãÄÉÇÇÉÇ=áå=íÜÉ=éçëáíáçåK
råÑçêíìå~íÉäóI=íÜáë=ÅçåÅÉêå=Ü~ë=åçï=ÄÉÉå=êÉ~äáëÉÇ
~ë=íÜÉ=ëÉÅíçê=ìåÇÉêéÉêÑçêãÉÇ=ÇìêáåÖ=íÜÉ=êÉÅÉåí
Äçìí=çÑ=ã~êâÉí=îçä~íáäáíó=EéÉêÅÉáîÉÇ=ëÉåëáíáîáíó=íç=~
tÉëíÉêå=ïçêäÇ=ÉÅçåçãáÅ=ëäçïJÇçïåFK==få=ëí~êâ
Åçåíê~ëíI=éêçîÉå=`Üáå~=éä~óë=ëìÅÜ=~ë=íÜÉ=ãÉí~äë
ëíçÅâë=ÉÖK=_em=_áääáíçåI=Ü~îÉ=êÉÄçìåÇÉÇ=íç=åÉï
ÜáÖÜëK==tÜÉå=~=éçëáíáçå=áë=åçí=ïçêâáåÖI=áí=é~óë=íç
êÉÑäÉÅíI=ïÜáÅÜ=ëçãÉíáãÉë=ãÉ~åë=~ÅÅÉéíáåÖ=íÜ~í=íÜÉ
ã~êâÉí=áë=êáÖÜí=~åÇ=ÅìííáåÖX=çíÜÉê=íáãÉëI=çåÉ=áë
ÄÉííÉê=ëÉêîÉÇ=Äó=áÖåçêáåÖ=íÜÉ=ÅìêêÉåí=ÅçåëÉåëìë
~åÇ=êÉã~áåáåÖ=ÅçããáííÉÇK==få=íÜÉ=Å~ëÉ=çÑ=éìäé=~åÇ
é~éÉêI=ïÉ=Ü~îÉ=ÇÉÅáÇÉÇ=çå=íÜÉ=ä~ííÉê=ÅçìêëÉ=çÑ
~ÅíáçåK==dáîÉå=íÜÉ=ëáòÉ=çÑ=íÜÉ=éçëáíáçå=~åÇ=íÜÉ
ìåÇÉêéÉêÑçêã~åÅÉI=áíÛë=ïçêíÜ=ìéÇ~íáåÖ=ëçãÉ=çÑ=íÜÉ
ê~íáçå~äÉ=ÄÉÜáåÇ=íÜÉ=áåîÉëíãÉåíK

_ó=ï~ó=çÑ=Ä~ÅâÖêçìåÇI=çîÉê=íÜÉ=é~ëí=íÉå=óÉ~êë
ÖäçÄ~ä=é~éÉê=~åÇ=Åçåí~áåÉêÄç~êÇ=ÇÉã~åÇ=Ü~ë
Öêçïå=~í=~êçìåÇ=PB=é~K==qÜÉ=ã~àçê=Öê~ÇÉë=~êÉ
åÉïëéêáåíI=Åçåí~áåÉêÄç~êÇI=íáëëìÉ=~åÇ
ïêáíáåÖLéêáåíáåÖ=é~éÉêëK==qÜÉ=Ñáêëí=íÜêÉÉ=Öê~ÇÉë=Å~å
~ää=áåÅäìÇÉ=~=ä~êÖÉ=ÅçãéçåÉåí=çÑ=êÉÅçîÉêÉÇ=é~éÉê
EêÉÅóÅäáåÖF=~ë=ÑáÄêÉ=áåéìíI=ïÜÉêÉ~ë=ïêáíáåÖ=~åÇ
éêáåíáåÖ=é~éÉêë=~êÉ=ÇÉéÉåÇÉåí=çå=ïççÇ=éìäé=EÑçê
ïÜáíÉåÉëëI=íÜÉ=äáÖåáå=åÉÉÇë=íç=ÄÉ=êÉãçîÉÇ=Äó=~
ÅÜÉãáÅ~ä=ÄäÉ~ÅÜáåÖ=éêçÅÉëëFK==`ìêêÉåí=~ååì~ä
ïçêäÇ=é~éÉê=éêçÇìÅíáçå=çÑ=PTR=ãáääáçå=íçååÉë
ÅçåëìãÉë=~ééêçñáã~íÉäó=NUM=ãáääáçå=íçååÉë=çÑ
ïççÇ=Ä~ëÉÇ=éìäéI=NQM=ãáääáçå=íçååÉë=çÑ=êÉÅçîÉêÉÇ
ÑáÄêÉ=~åÇ=RR=ãáääáçå=íçååÉë=çÑ=åçåJïççÇ
éìäéLÅÜÉãáÅ~ä=~åÇ=ÑáääÉêëK==tççÇ=éìäé=Å~é~Åáíó=Ü~ë
Öêçïå=çîÉê=íÜÉ=é~ëí=íÉå=óÉ~êë=~í=~=îÉêó=äçï=NKRB
é~=~ë=áåÅêÉ~ëÉë=áå=êÉÅóÅäáåÖ=êÉÅçîÉêó=ê~íÉëI=ä~êÖÉäó
íÜÉ=ÅçääÉÅíáçå=çÑ=çäÇ=Åçåí~áåÉêÄç~êÇ=El``F=Ñêçã
ëìéÉêã~êâÉíë=~åÇ=çäÇ=åÉïëé~éÉêë=ElkmF=Ñêçã
ÜçìëÉÜçäÇë=ÖêÉï=~í=~êçìåÇ=PKRB=é~I=íç=ëìééçêí
íçí~ä=é~éÉê=ÇÉã~åÇ=ÖêçïíÜ=çÑ=PB=é~K
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PERFORMANCE AND CHANGES TO
THE PORTFOLIO

lîÉê=íÜÉ=é~ëí=NO=ãçåíÜë=íÜÉ=cìåÇ=êÉíìêåÉÇ=RKQB
îÉêëìë=QKSB=Ñçê=íÜÉ=jp`f=^ää=`çìåíêáÉë=tçêäÇ
fåÇÉñ=E^AFK==lîÉê=íÜÉ=é~ëí=èì~êíÉê=íÜÉ=cìåÇ
ìåÇÉêéÉêÑçêãÉÇ=íÜÉ=ÄÉåÅÜã~êâ=Äó=OKTBK==qÜÉ
íÜêÉÉ=~êÉ~ë=íÜ~í=ÅçåíêáÄìíÉÇ=íç=íÜÉ
ìåÇÉêéÉêÑçêã~åÅÉ=ïÉêÉ=çìê=ä~êÖÉ=éìäé=~åÇ=é~éÉê
ÄÉíI=bìêçéÉ~å=çäÇ=ãÉÇá~=~åÇ=g~é~åÉëÉ=ÇçãÉëíáÅ
ëíçÅâëK==lìê=ïáååÉêë=ïÉêÉ=ä~êÖÉäó=ÅçåÑáåÉÇ=íç=íÜÉ
çåï~êÇ=ã~êÅÜ=çÑ=çìê=eçåÖ=hçåÖ=ëíçÅâë=~åÇ=~
ÄçìåÅÉ=áå=íÜÉ=ÖçäÇ=ëíçÅâë=EëÉÉå=~ë=éêçíÉÅíáçå
~Ö~áåëí=~=Ñ~ääáåÖ=rp=Ççää~êFK

tÉ=Ü~îÉ=ã~áåí~áåÉÇ=çìê=ÉñéçëìêÉ=íç=éìäé=~åÇ
é~éÉê=~í=NQB=Äó=~ÇÇáåÖ=íç=çìê=éçëáíáçåë=~í=äçïÉê
éêáÅÉëK==^ë=íÜÉ=g~é~åÉëÉ=ÇçãÉëíáÅ=êÉÅçîÉêó
ÅçåíáåìÉë=íç=éêçîÉ=áääìëáîÉI=çìê=ÉñéçëìêÉ=íç=íÜáë
~êÉ~=Ü~ë=ÅçåíáåìÉÇ=íç=ÇáäìíÉ=Ñêçã=NPB=íç=NMB
çîÉê=íÜÉ=èì~êíÉêI=~åÇ=íçí~ä=ÉñéçëìêÉ=íç=g~é~å=ÑÉää
Ñêçã=ONB=íç=NVBK==^ë=gáã=páãéëçå=Ü~ë=ÇÉí~áäÉÇ=áå
íÜÉ=mä~íáåìã=g~é~å=cìåÇ=èì~êíÉêäó=êÉéçêí=Eé~ÖÉ
OPFI=ïÜÉå=äççâáåÖ=Ñçê=êÉ~ëçåë=Ñçê=ïÜó=ëíêçåÖ
Éñéçêí=éÉêÑçêã~åÅÉ=~åÇ=~=ëíêÉåÖíÜÉåáåÖ=éêçéÉêíó
ã~êâÉí=Ü~ë=klq=ÑäçïÉÇ=íÜêçìÖÜ=íç=ÇçãÉëíáÅ
Åçåëìãéíáçå=ÖêçïíÜI=~=ëÉîÉêÉ=Åçåíê~Åíáçå=áå
ÖçîÉêåãÉåí=ëéÉåÇáåÖ=ëÉÉãë=íç=ÄÉ=íÜÉ=ÅìäéêáíK==tÉ
Ü~îÉ=ã~êÖáå~ääó=áåÅêÉ~ëÉÇ=çìê=ÉñéçëìêÉ=íç=eçåÖ
hçåÖ=äáëíáåÖë=EÅçãÄáå~íáçå=çÑ=éÉêÑçêã~åÅÉ=~åÇ
ÄìáäÇáåÖ=ä~êÖÉê=éçëáíáçåë=áå=_~åâ=çÑ=`Üáå~=~åÇ
eÉåÇÉêëçå=i~åÇFK
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^ëá~=EÉñ=g~é~åF=áë=åçï=íÜÉ=ïçêäÇÛë=ä~êÖÉëí=é~éÉê
ÅçåëìãáåÖ=êÉÖáçåI=OUB=çÑ=íçí~ä=Eìé=Ñêçã=NPB=áå
NVVMFI=ïáíÜ=kçêíÜ=^ãÉêáÅ~=íÜÉ=åÉñí=ä~êÖÉëí=~í=OUB
EÇçïå=Ñêçã=PRB=áå=NVVMFK==lîÉê=íÜÉ=ä~ëí=ÑáîÉ
óÉ~êëI=`Üáå~=Ü~ë=~ÅÅçìåíÉÇ=Ñçê=åÉ~êäó=RMB=çÑ=íÜÉ
ÖêçïíÜ=áå=ïçêäÇ=é~éÉê=~åÇ=Äç~êÇ=Å~é~ÅáíóK==^äãçëí
~ää=íÜÉ=Å~é~Åáíó=`Üáå~=Ü~ë=~ÇÇÉÇ=áë=êÉÅóÅäÉÇ=ÑáÄêÉJ
Ä~ëÉÇX=`Üáå~=Ü~ë=Ä~êÉäó=áåîÉëíÉÇ=áå=ïççÇ=éìäé
Å~é~Åáíó=~ë=áí=ÇçÉë=åçí=Ü~îÉ=ãìÅÜ=çÑ=~=äçÅ~ä
ÑçêÉëíêó=áåÇìëíêóK==fåëíÉ~ÇI=`Üáå~=Ü~ë=íê~åëÑçêãÉÇ
áíëÉäÑ=áåíç=íÜÉ=ä~êÖÉëí=ÖäçÄ~ä=áãéçêíÉê=çÑ=êÉÅóÅäÉÇ
ÑáÄêÉ=El``=~åÇ=lkmF=~åÇ=ïççÇ=éìäéK==kçêíÜ
^ãÉêáÅ~=~åÇ=bìêçéÉ=~êÉ=íÜÉ=ã~àçê=ëçìêÅÉë=çÑ=íÜÉ
êÉÅóÅäÉÇ=ÑáÄêÉI=ïÜáäëí=ãçëí=çÑ=`Üáå~Ûë=Ü~êÇïççÇ
éìäé=êÉèìáêÉãÉåí=áë=ëçìêÅÉÇ=Ñêçã=fåÇçåÉëá~=~åÇ
i~í~ãX=ëçÑíïççÇ=éìäéë=~êÉ=Ü~êÇÉê=íç=ëçìêÅÉK

qÜÉ=ÅçåíáåìÉÇ=ìéï~êÇë=ÇêáÑí=çÑ=l``=~åÇ=lkm
éêáÅÉë=áå=íÜÉ=tÉëí=ëìÖÖÉëíë=íÜ~í=ïÉ=~êÉ
~ééêç~ÅÜáåÖ=íÜÉ=äáãáíë=çÑ=Åçëí=ÉÑÑÉÅíáîÉÒ=é~éÉê
êÉÅçîÉêóK==qç=éìí=íÜáë=áå=ÅçåíÉñíI=ÜáëíçêáÅ~ääó=rp
êÉÅóÅäÉÇ=ÑáÄêÉ=Åçåí~áåÉêÄç~êÇ=éä~åíë=Ü~îÉ=Ü~Ç=~
ëáÖåáÑáÅ~åí=Åçëí=~Çî~åí~ÖÉ=çîÉê=ëáãáä~ê=ïççÇ=éìäé
éä~åíëK==jçëí=çÑ=íÜáë=~Çî~åí~ÖÉ=ï~ë=äáåâÉÇ=íç=íÜÉ

ãìÅÜ=äçïÉê=Å~éáí~ä=ÅçëíëI=äçï=ÉåÉêÖó=éêáÅÉë=~åÇ
êÉ~Çáäó=~î~áä~ÄäÉI=ÅÜÉ~é=êÉÅóÅäÉÇ=ÑáÄêÉK==qÜáë=áë=åç
äçåÖÉê=íÜÉ=Å~ëÉK==få=Ñ~ÅíI=áå=ëçãÉ=êÉÖáçåëI=ïççÇ
éìäé=Åçåí~áåÉêÄç~êÇ=Å~å=åçï=ÄÉ=éêçÇìÅÉÇ=~í
äçïÉê=~ää=áå=Åçëí=íÜ~å=êÉÅóÅäÉÇ=Ä~ëÉÇ
Åçåí~áåÉêÄç~êÇK

táíÜ=`Üáå~=åçï=íÜÉ=ÇêáîáåÖ=ÑçêÅÉ=ÄÉÜáåÇ=ÖäçÄ~ä
êÉÅóÅäÉÇ=ÑáÄêÉ=éêáÅÉë=E~åÇ=áåÅêÉ~ëáåÖäó=ïççÇ=éìäé
éêáÅÉëFI=ïÉ=íÜáåâ=ïÉ=~êÉ=åçí=íÜ~í=Ñ~ê=Ñêçã=~å
áåÑäÉñáçå=éçáåíI=ïÜÉêÉ=äçåÖ=ëìÑÑÉêáåÖ=ïççÇ=éìäé
éêçÇìÅÉêë=ëí~êí=íç=ÄÉåÉÑáí=Ñêçã=ãìÅÜ=ÜáÖÜÉê
éêáÅÉëK==aìêáåÖ=íÜÉ=èì~êíÉê=~åçíÜÉê=íïç=ã~àçê
`~å~Çá~å=ïççÇ=éìäé=éêçÇìÅÉêë=ãçîÉÇ=ÅäçëÉê=íç
Ä~åâêìéíÅóI=ëíêìÖÖäáåÖ=íç=êÉã~áå=îá~ÄäÉ=áå=íÜÉ=Ñ~ÅÉ
çÑ=~=ëíêÉåÖíÜÉåáåÖ=`~å~Çá~å=Ççää~êK==tÜáäëí=ïÉ
ï~áí=Ñçê=íÜÉ=éìäé=~åÇ=é~éÉê=ëìéÉê=ÅóÅäÉÒ=íç
ÉãÉêÖÉI=çìê=ÄÉíë=êÉã~áå=ä~êÖÉäó=ÅçåÅÉåíê~íÉÇ=áå
ïÉää=Å~éáí~äáëÉÇI=äçï=Åçëí=éêçÇìÅÉêë=íÜ~í=ëÜçìäÇ
ÄÉåÉÑáí=Ñêçã=~åó=Å~é~Åáíó=êÉÇìÅíáçåK==tÉ=êÉã~áå
ÅçããáííÉÇ=íç=íÜÉ=éçëáíáçå=~åÇ=åçíÉ=íÜ~í=áí=ï~ë=åçí
íÜ~í=äçåÖ=~Öç=íÜ~í=íÜÉ=ÖäçÄ~ä=ëíÉÉä=áåÇìëíêó=ï~ë
~äëç=äáííÉêÉÇ=ïáíÜ=Ä~åâêìéíÅáÉëK

Regional Net Trade in Wood Pulp

Source:  RISI and Merrill Lynch
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Price of Wood Pulp and Recovered Paper

Regional Net Trade in Recovered Paper

Source:  RISI and Merrill Lynch

Source:  RISI and Merrill Lynch
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NOTES

NK==qÜÉ=áåîÉëíãÉåí=êÉíìêåë=~êÉ=Å~äÅìä~íÉÇ=ìëáåÖ=íÜÉ=cìåÇDë=ìåáí=éêáÅÉ=~åÇ=êÉéêÉëÉåí=íÜÉ=ÅçãÄáåÉÇ=áåÅçãÉ=~åÇ=Å~éáí~ä=êÉíìêå=Ñçê=íÜÉ=ëéÉÅáÑáÅ=éÉêáçÇK
qÜÉó=~êÉ=åÉí=çÑ=ÑÉÉë=~åÇ=Åçëíë=EÉñÅäìÇáåÖ=íÜÉ=ÄìóJëÉää=ëéêÉ~Ç=~åÇ=~åó=áåîÉëíãÉåí=éÉêÑçêã~åÅÉ=ÑÉÉ=é~ó~ÄäÉFI=~êÉ=éêÉJí~ñ=~åÇ=~ëëìãÉ=íÜÉ=êÉáåîÉëíãÉåí
çÑ=ÇáëíêáÄìíáçåëK==qÜÉ=áåîÉëíãÉåí=êÉíìêåë=ëÜçïå=~êÉ=ÜáëíçêáÅ~ä=~åÇ=åç=ï~êê~åíó=Å~å=ÄÉ=ÖáîÉå=Ñçê=ÑìíìêÉ=éÉêÑçêã~åÅÉK==vçì=ëÜçìäÇ=ÄÉ=~ï~êÉ=íÜ~í=é~ëí
éÉêÑçêã~åÅÉ=áë=åçí=~=êÉäá~ÄäÉ=áåÇáÅ~íçê=çÑ=ÑìíìêÉ=éÉêÑçêã~åÅÉK==aìÉ=íç=íÜÉ=îçä~íáäáíó=çÑ=ìåÇÉêäóáåÖ=~ëëÉíë=çÑ=íÜÉ=cìåÇë=~åÇ=çíÜÉê=êáëâ=Ñ~Åíçêë=~ëëçÅá~íÉÇ
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