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VALUE OF $10,000 INVESTED SINCE INCEPTION 
31 JANUARY 2005 TO 30 SEPTEMBER 2008

Source:  Platinum and MSCI.  Refer to Note 2, page 36.

DDIISSPPOOSSIITTIIOONN OOFF AASSSSEETTSS

REGION                                   SEP 2008 JUN 2008

NORTH AMERICA                            30% 31%

ASIA AND OTHER                            27% 25%

JAPAN                                                21%              20%

EUROPE                                             14% 14%

CASH                                                   8% 10%

Source: Platinum

Jacob Mitchell
Portfolio Manager 

PLATINUM 
UNHEDGED 
FUND

PORTFOLIO POSITION

pçãÉ=çÑ=íÜÉ=íÜÉãÉëLä~êÖÉ=éçëáíáçåë=Åçåí~áåÉÇ=áå=íÜÉ=ÅìêêÉåí=éçêíÑçäáç
áåÅäìÇÉ=Eéçëáíáçå=éêáçê=èì~êíÉêFW

NRB=ENPBF=g~é~åÉëÉ=ÇçãÉëíáÅ=EÄ~åâëI=éêçéÉêíóI=ÅçåëíêìÅíáçåI=ÉíÅFX
g~é~å=áë=çåÉ=çÑ=íÜÉ=ÑÉï=ÇÉîÉäçéÉÇ=ÉÅçåçãáÉë=ïÜÉêÉ=ÅçåëìãÉêë=êÉã~áå
êÉä~íáîÉäó=ìåJÖÉ~êÉÇ=~åÇ=áåîÉëíãÉåí=éêÉÑÉêÉåÅÉëI=ÇêáîÉå=Äó=êáëáåÖ
áåÑä~íáçå~êó=ÉñéÉÅí~íáçåëI=Å~å=ÅÜ~åÖÉ=Ñçê=íÜÉ=ÄÉííÉê=áÉK=~ï~ó=Ñêçã
ÇÉéçëáíë=~åÇ=ÄçåÇëI=íçï~êÇë=ÉèìáíáÉë=~åÇ=éêçéÉêíóK

NQB=ENNBF=qÉÅÜåçäçÖóI=eÉ~äíÜ=`~êÉ=~åÇ=çíÜÉê=çåÅÉ=éêçìÇ=ÖêçïíÜÒ
ëíçÅâëK

NPB=ENQBF=^ëá~=ÉñJg~é~åLeçåÖ=hçåÖ=ÇçãÉëíáÅ=êÉä~íÉÇ=Åçãé~åáÉëI
áåÅäìÇáåÖ=qÜ~áä~åÇI=hçêÉ~I=q~áï~å=~åÇ=j~ä~óëá~K

VB=ENOBF=mìäé=~åÇ=m~éÉêI=âÉó=åÉÖäÉÅíÉÇ=é~êí=çÑ=íÜÉ=ÅçããçÇáíáÉë
ÅçãéäÉñK

VB=ENMBF=båÉêÖó=~åÇ=dêÉÉåÒ=qÉÅÜåçäçÖó=Ó=~=äçåÖ=Çìê~íáçå=íÜÉãÉK

TB=ESBF=dçäÇI=~=ä~ÖÖ~êÇ=ãÉí~ä=~åÇ=áåÑä~íáçå=ÜÉÇÖÉK

TB=EQBF=eçåÖ=hçåÖ=äáëíáåÖëI=ä~êÖÉäó=`Üáå~=Åçåëìãéíáçå=ÉñéçëìêÉë
EÉÖK=éêçéÉêíó=~åÇ=êÉí~áäFK

SB=EUBF=däçÄ~ä=fåÑê~ëíêìÅíìêÉLbåÉêÖó=Å~éÉñ=êÉä~íÉÇ=Ó=~=ÅçãÄáå~íáçå
çÑ=íÜÉ=_of`Ûë=E_ê~òáäI=oìëëá~I=fåÇá~=~åÇ=`Üáå~F=ÉãÉêÖáåÖ=êÉèìáêÉãÉåíë
~åÇ=íÜÉ=åÉÉÇ=íç=êÉåÉïÒ=âÉó=é~êíë=çÑ=tÉëíÉêå=éìÄäáÅ=áåÑê~ëíêìÅíìêÉK

QB=EPBF=bìêçéÉ~å=ÇçãÉëíáÅK

Platinum Unhedged Fund

MSCI All Country World Index
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íÜÉ=äÉëë=äçîÉÇ=^ëá~å=ã~êâÉíëI=~åÇ=~í=íÜÉ=ë~ãÉ=íáãÉ
í~âÉ=~Çî~åí~ÖÉ=çÑ=ÉñíêÉãÉ=ãçîÉë=áå=ëíçÅâë=áÉK
ÄìóáåÖ=ëÉäÉÅí=éçëáíáçåë=áå=ÉñíêÉãÉäó=çîÉêëçäÇ
ÅóÅäáÅ~ä=å~ãÉëK

COMMENTARY

oÉÖìä~ê=êÉ~ÇÉêë=çÑ=íÜáë=èì~êíÉêäó=ëÜçìäÇ=Äó=åçï
Ü~îÉ=~=ÖççÇ=ìåÇÉêëí~åÇáåÖ=çÑ=íÜÉ=ëíçÅâë=ïÉ=çïå
~åÇ=ïÜó=ïÉ=çïå=íÜÉãI=å~ãÉäóI=íÜ~í=íÜÉ=ÑçÅìë=Ü~ë
ÄÉÉå=çå=çìê=ÄçííçãJìéÒ=ëíçÅâ=éáÅâáåÖK==^ë=ïÉ
Ü~îÉåÛí=~ÇÇÉÇ=~åó=ëáÖåáÑáÅ~åí=åÉï=éçëáíáçåë=ÇìêáåÖ
íÜÉ=èì~êíÉêI=ïÉ=ÇÉÅáÇÉÇ=íç=ëïáíÅÜ=ÅçããÉåí~êó=íç
éêçîáÇÉ=ëçãÉ=áåëáÖÜí=íç=íÜÉ=íóéÉ=çÑ=íçéJÇçïåÒ
~å~äóëáë=íÜ~í=áë=éÉêÑçêãÉÇ=~ë=ÅçåíÉñí=íç=çìê=ëíçÅâ
éáÅâáåÖK==dáîÉå=íÜÉ=êÉÅÉåí=ä~êÖÉ=Ñ~ääë=áå=~ää=Éèìáíó
ã~êâÉíëI=íÜáë=íóéÉ=çÑ=~å~äóëáë=áë=~ää=íÜÉ=ãçêÉ
éÉêíáåÉåíK==qÜÉ=ëíçêó=áë=ÄÉëí=íçäÇ=Äó=ï~ó=çÑ=íÜêÉÉ
ÅÜ~êíëK==cçê=íÜÉ=ë~âÉ=çÑ=ëáãéäáÅáíóI=ïÉ=Ü~îÉ=~å~äóëÉÇ
~=ìåáîÉêëÉ=çÑ=éçíÉåíá~ä=áåÇìëíêá~ä=Éèìáíó=áåîÉëíãÉåíë
~ÖÖêÉÖ~íÉÇ=áåíç=Ñçìê=ÖÉçÖê~éÜáÅ=ÖêçìéëW==råáíÉÇ
pí~íÉëI=ÇÉîÉäçéÉÇ=bìêçéÉI=g~é~å=~åÇ=ÇÉîÉäçéáåÖ=^ëá~
E^ëá~=ÉñJg~é~åI=pçìíÜ=hçêÉ~=~åÇ=q~áï~åFK==tÉÛîÉ
ÉñÅäìÇÉÇ=Ñáå~åÅá~äë=çåäó=ÄÉÅ~ìëÉ=íÜÉó=ÅçãéäáÅ~íÉ
ãÉ~ëìêÉë=çÑ=éêçÑáí~Äáäáíó=ïÜÉå=ÉñéêÉëëÉÇ=áå=íÉêãë=çÑ

PERFORMANCE AND CHANGES TO
THE PORTFOLIO

lîÉê=íÜÉ=ä~ëí=NO=ãçåíÜë=íÜÉ=cìåÇ=ÑÉää=NOKVBI
çìíéÉêÑçêãáåÖ=íÜÉ=jp`f=^ää=`çìåíêó=tçêäÇ=fåÇÉñ
E^AF=ÄÉåÅÜã~êâ=Äó=RB=~åÇ=çîÉê=íÜÉ=é~ëí=èì~êíÉê
íÜÉ=cìåÇ=ÑÉää=OBI=ìåÇÉêéÉêÑçêãáåÖ=íÜÉ=ÄÉåÅÜã~êâ
Äó=PKSBK==qÜÉ=éçëáíáçåë=íÜ~í=Åçëí=íÜÉ=cìåÇ=íÜÉ=ãçëí
ÇìêáåÖ=íÜÉ=èì~êíÉê=ïÉêÉ=çìê=^ëá~=ÉñJg~é~åI=ÉåÉêÖó
~åÇ=Å~éÉñ=êÉä~íÉÇ=ÜçäÇáåÖëX=íÜÉ=âÉó=ÅçåíêáÄìíçêë
ïÉêÉ=çìê=g~é~åÉëÉ=ÇçãÉëíáÅ=ÜçäÇáåÖë=~åÇ=ÜÉ~äíÜ
Å~êÉ=ÜçäÇáåÖëK==_çãÄ~êÇáÉêI=Ü~îáåÖ=êÉ~ÅÜÉÇ=çìê
ëÜçêíJíÉêã=éêáÅÉ=í~êÖÉíI=ï~ë=ëçäÇK==lìê=îáÉïI
ÉñéêÉëëÉÇ=ä~ëí=èì~êíÉêI=íÜ~í=íÜÉ=bìêç=ïçìäÇ=Ñ~ää
~Ö~áåëí=íÜÉ=rp=Ççää~ê=~ë=íÜÉ=ÅêÉÇáí=Åêáëáë=ãáÖê~íÉÇ=íç
bìêçéÉI=Ü~ë=éêçîÉå=ÅçêêÉÅíI=ÜÉåÅÉ=çìê=éêÉÑÉêÉåÅÉ=Ñçê
bìêçéÉ~å=ÉñéçêíÉêë=çîÉê=ÇçãÉëíáÅë=ïçêâÉÇ
êÉä~íáîÉäó=ïÉääK==eçïÉîÉêI=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=çìê
^ëá~=ÉñJg~é~å=ÜçäÇáåÖëI=ÅçåÅÉåíê~íÉÇ=áå=ÇçãÉëíáÅ
å~ãÉëI=Ü~ë=åçí=éêçîÉå=íç=ÄÉ=íÜÉ=ë~ÑÉ=Ü~îÉå=ïÉ=Ü~Ç
áåíÉåÇÉÇK==tÉ=Ü~îÉ=ÄÉÉå=~ÇÇáåÖ=íç=íÜÉëÉ=å~ãÉë=~í
äçïÉê=äÉîÉäë=íÜçìÖÜ=ïÉ=Ü~îÉ=âÉéí=çìê=Å~ëÜ=ÜçäÇáåÖ
ÅäçëÉ=íç=íÜÉ=ã~åÇ~íÉÇ=ã~ñáãìã=çÑ=NMBK

qÜÉëÉ=ÅçåíáåìÉ=íç=ÄÉ=áåíÉêÉëíáåÖÒ=íáãÉë=Ñçê=äçåÖJ
çåäó=Éèìáíó=áåîÉëíçêëK==tÉ=ïáää=~ííÉãéí=íç=éêçíÉÅí
áåîÉëíçêëÛ=Å~éáí~ä=Äó=êÉã~áåáåÖ=êÉä~íáîÉäó=ÇÉÑÉåëáîÉ=áå
çìê=éçëáíáçåáåÖ=áÉK=ïÉáÖÜíáåÖ=áå=ÖçäÇ=~åÇ=ëçãÉ=çÑ

RETURN ON CAPITAL EMPLOYED
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Å~éáí~ä=ÉãéäçóÉÇ=Eéêáçê=íç=íÜÉ=ÇáëíçêíáåÖ=áãé~Åí=çÑ
äÉîÉê~ÖÉFK==tÉ=Ü~îÉ=ãÉ~ëìêÉÇ=íÜêÉÉ=~ííêáÄìíÉëW

J mêçÑáí~Äáäáíó

J s~äì~íáçå

J cáå~åÅá~ä=äÉîÉê~ÖÉ

qÜÉ=oÉíìêå=çå=`~éáí~ä=bãéäçóÉÇÒ=ÅÜ~êí=çå=é~ÖÉ=NM
ëÜçïë=íÜ~í=éêçÑáí~Äáäáíó=áë=ÅóÅäáÅ~ääó=ÜáÖÜ=~åÇ=ïÉää
ÅçêêÉä~íÉÇ=~ãçåÖ=íÜÉ=Ñçìê=ã~êâÉíëK==qÜÉ=çíÜÉê
ëí~åÇJçìí=Ñçê=ìë=áë=íÜ~í=g~é~å=Ü~ë=ä~êÖÉäó=êÉÅçîÉêÉÇ
Ñêçã=áíë=éÉêáçÇ=çÑ=éççê=éêçÑáí~Äáäáíó=áå=íÜÉ=ãáÇJ
NVVMëK==cçê=ëçãÉ=íáãÉ=ïÉ=Ü~îÉ=ÄÉÉå=ÉñéÉÅíáåÖ=~
Ççïåíìêå=áå=éêçÑáíë=~åÇ=Ñêçã=íÜÉëÉ=ÅÜ~êíë=áíÛë=åçí
Ü~êÇ=íç=ëÉÉ=ïÜóK

qÜÉ=åÉñí=èìÉëíáçå=áë=J=Üçï=ãìÅÜ=~êÉ=ïÉ=é~óáåÖ=Ñçê
íÜÉëÉ=éêçÑáíë\==j~åó=éìåÇáíë=ÑçÅìë=çå=mb=ê~íáçëK==tÉ
íÜáåâ=mbë=ëìÑÑÉê=Ñêçã=íÜÉ=ã~àçê=éêçÄäÉã=çÑ=åçí
~ÇàìëíáåÖ=Ñçê=ëìëí~áå~ÄäÉ=äÉîÉäë=çÑ=éêçÑáíëI=íÜ~í=áëI=äçï
mbë=ÄÉÅçãÉ=ÜáÖÜ=mbë=ïÜÉå=éêçÑáíë=Ñ~ääK==lìê
éêÉÑÉêÉåÅÉ=áë=íç=ìëÉ=íÜÉ=êÉä~íáçåëÜáé=ÄÉíïÉÉå=ëÜ~êÉ
éêáÅÉë=~åÇ=Äççâ=î~äìÉë=~ë=Äççâ=î~äìÉë=ïáää=íÉåÇ=íç
ÄÉ=äÉëë=îçä~íáäÉ=íÜ~å=éêçÑáíë=íÜêçìÖÜ=î~êáçìë
ÉÅçåçãáÅ=ÅóÅäÉëK==_~ëÉÇ=çå=íÜÉëÉ=ãÉ~ëìêÉëI=ëáåÅÉ
NVUR=EíÜÉêÉÛë=åç=ã~ÖáÅ=íç=íÜáë=ëí~êíáåÖ=éçáåíI=áíë=àìëí

íÜÉ=ÄÉÖáååáåÖ=çÑ=çìê=Ç~í~=ëÉíFI=g~é~åI=ÇÉîÉäçéáåÖ
^ëá~=~åÇ=bìêçéÉ=~êÉ=ÉáíÜÉê=îÉêó=ÅäçëÉ=íç=íÜÉáê=äçï
éçáåíë=çêI=áå=íÜÉ=Å~ëÉ=çÑ=g~é~åI=í~âáåÖ=çìí=åÉï=äçïë
áÉK=íÜáë=áë=åçí=íÜÉ=ÄÉÖáååáåÖ=çÑ=íÜÉ=ÄÉ~ê=ã~êâÉíI=~åÇ
íÜçìÖÜ=áí=~äëç=ã~ó=åçí=ÄÉ=íÜÉ=ÉåÇI=ïÉ=~êÉ=ëí~êíáåÖ=íç
ÇáëÅçìåí=~=çåÉ=áå=íïÉåíó=óÉ~ê=íóéÉ=ÖäçÄ~ä=ÉÅçåçãáÅ
êÉÅÉëëáçåK==kçïI=ÅäÉ~êäó=íÜÉ=êÉÅÉëëáçå=ã~ó=ÄÉ=ïçêëÉ
íÜ~å=íÜáëK==lìê=ëÉÅçåÇ=ÅçåÅäìëáçå=áë=íÜ~íI=~í=OKOñ
ÄççâI=íÜÉ=rp=ã~êâÉí=ëíáää=äççâë=ÉñéÉåëáîÉ=êÉä~íáîÉ=íç
íÜÉ=çíÜÉê=ã~êâÉíë=ïÜáÅÜ=~êÉ=îÉêó=ÅäçëÉ=íç=Äççâ
î~äìÉK==eÉêÉ=ëçãÉ=~ÇàìëíãÉåí=åÉÉÇë=íç=ÄÉ=ã~ÇÉ=Ñçê
ëÜ~êÉ=ÄìóÄ~Åâë=Äìí=áãéçêí~åíäóI=áå=íÜÉ=ä~ëí=ëáñ=óÉ~êëI
íÜáë=ïçìäÇ=~ééäó=Éèì~ääó=íç=íÜÉ=g~é~åÉëÉ=Ç~í~K

qÜÉ=Ñáå~ä=èìÉëíáçå=áë=J=Üçï=Ñáå~åÅá~ääó=ÖÉ~êÉÇ=~êÉ=íÜÉ
éêçÑáíë=áÉK=Üçï=ãìÅÜ=ÇÉÄí=áë=çå=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉí\
EqÜáë=áë=~=ãÉ~ëìêÉ=çÑ=åçåJÑáå~åÅá~ä=Åçêéçê~íÉ=ÇÉÄíI
~ë=çééçëÉÇ=íç=ÜçìëÉÜçäÇ=ÇÉÄíFK==tÉ=~êÉ=ìëáåÖ=~
ãÉ~ëìêÉ=çÑ=åÉí=ÇÉÄí=ÇÉÑáåÉÇ=~ë=Öêçëë=ÇÉÄí=äÉëë=Å~ëÜ
~åÇ=é~ëëáîÉ=áåîÉëíãÉåíë=~ë=~=éêçéçêíáçå=çÑ=Äççâ
î~äìÉ=Å~éáí~ä=ÉãéäçóÉÇK==qÜÉ=íïç=ÅçåÅäìëáçåë=ïÉ
Çê~ï=Ñêçã=íÜáë=~êÉ=íÜ~í=íÜÉ=rp=êÉã~áåë=êÉä~íáîÉäó
ÜáÖÜäó=ÖÉ~êÉÇI=~åÇ=íÜ~í=g~é~å=~åÇ=ÇÉîÉäçéáåÖ=^ëá~
Ü~îÉI=ëáåÅÉ=OMMMI=é~áÇ=Ççïå=ÇÉÄí=~ÖÖêÉëëáîÉäó=íç
èìáíÉ=äçï=äÉîÉäëK

PRICE/BOOK VALUE

Source::  Factset
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OUTLOOK

lìê=î~äì~íáçå=ïçêâ=ÜáÖÜäáÖÜíë=íÜ~í=áå=^ëá~=ÖÉåÉê~ääó
ïÉ=~êÉ=~ÄäÉ=íç=ÑáåÇ=Åçãé~åáÉë=~í=Åçãé~ê~íáîÉäó
~ííê~ÅíáîÉ=î~äì~íáçåë=~åÇ=íÜ~í=~êÉ=ÖÉåÉê~ääó=äÉëë
äÉîÉêÉÇ=íÜ~å=íÜÉáê=rp=~åÇ=bìêçéÉ~å=ÅçìåíÉêé~êíëK
qÜáë=áë=ÉåÅçìê~ÖáåÖ=Ñçê=çìê=éçêíÑçäáç=éçëáíáçåáåÖ=~ë
ïÉ=~êÉ=ëáÖåáÑáÅ~åíäó=çîÉêJïÉáÖÜí=íÜÉ=^ëá~å=êÉÖáçåK

NET DEBT/BOOK VALUE OF CAPITAL EMPLOYED

Source::  Factset
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