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

Jacob Mitchell
Portfolio Manager 

PORTFOLIO POSITION

`Ü~åÖÉë=çîÉê=íÜÉ=ä~ëí=NO=ãçåíÜë=íç=íÜÉ=éçêíÑçäáç=ÅçãéçëáíáçåW

Platinum Unhedged Fund

MSCI All Country World Index

DISPOSITION OF ASSETS

REGION                              DEC 2009              SEP 2009

NORTH AMERICA 27% 24%

ASIA AND OTHER 24% 27%

JAPAN 24% 22%

EUROPE 15% 16%

AUSTRALIA 2% 2%

CASH 8% 9%

Source:  Platinum 

DISPOSITION OF ASSETS

REGION                                                                                 DEC 2009             DEC 2008

WESTERN CONSUMER CYCLICAL 23% 18%

BRICS* CONSUMPTION 16% 24%

DEFENSIVE 13% 4%

JAPANESE DOMESTIC 10% 11%

GOLD 8% 7%

CAPITAL EQUIPMENT 8% 11%

COMMODITY/PROCESS 7% 10%

ALTERNATIVE ENERGY 5% 4%

OTHER 2% 2%

TOTAL LONG                                                                                     92% 91%

* Brazil, Russia, India and China

Source:  Platinum 
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íÜÉ=ÉãÉêÖáåÖ=ã~êâÉí=ÉÅçåçãáÉë=ï~ë=~ë=ëíêçåÖ=~ë=íÜÉáê
ëíçÅâ=ã~êâÉíë=ïÉêÉ=ÇáëÅçìåíáåÖI=íÜÉå=ÖêÉ~íÉê=êÉíìêå
ïçìäÇ=ÄÉ=ÑçìåÇ=áå=ÄÉ~íÉå=Ççïå=g~é~åÉëÉ=~åÇ
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ëÜÉÉí=çîÉê=íÜÉ=Çìê~íáçå=çÑ=íÜÉ=ÖäçÄ~ä=Ñáå~åÅá~ä=ÅêáëáëK
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~ééäáÅ~íáçå=áë=ÖçáåÖ=ã~ëë=ã~êâÉíI=ïÉ=ÜáÖÜäáÖÜí=çìê
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Ñçê=îÉêó=äáííäÉ=Åçëí=ïáíÜ=äÉëë=êáëâ=çÑ=éáê~Åó=~åÇ=íÜÉ
ÅáåÉã~ë=ÅçìäÇ=~îçáÇ=íê~Çáíáçå~ä=Ñáäã=ÇÉÖê~Ç~íáçå=EíÜçëÉ
ëèìáÖÖäó=äáåÉë=íÜ~í=ÇÉîÉäçé=çå=çäÇ=éêáåíëF=~åÇ=Ö~áå=íÜÉ
~Äáäáíó=íç=ëÅêÉÉå=Pa=Ñáäãë=~åÇ=äáîÉ=ÉîÉåíëK==qÜÉ=êÉ~äáíóI
ÜçïÉîÉêI=ï~ë=íÜ~í=åç=ÅáåÉã~=ÅÜ~áå=ï~ë=ïáääáåÖ=íç
ëéÉåÇ=ëáñ=íáãÉë=~ë=ãìÅÜ=Ñçê=~=éêçàÉÅíáçå=ëóëíÉã=íÜ~í
êÉéêÉëÉåíÉÇ=ìåéêçîÉå=íÉÅÜåçäçÖóK==táíÜ=~=ÇÉÅäáåÉ=áå
íÜÉ=éêáÅÉ=çÑ=ÉèìáéãÉåí=~åÇ=ÖêÉ~íÉê=~î~áä~Äáäáíó=çÑ=Pa
ÅçåíÉåí=EÉÖK=g~ãÉë=`~ãÉêçåÛë=êÉÅÉåí=^î~í~ê
ÄäçÅâÄìëíÉê=~åÇ=máñ~êÛë=réFI=~åÇ=~=éêçîÉå=êÉÅçêÇ=çÑ=Pa
Ñáäãë=ÄêáåÖáåÖ=áå=íÜêÉÉ=íáãÉë=íÜÉ=êÉîÉåìÉ=çÑ=~=ëí~åÇ~êÇ

PERFORMANCE AND CHANGES TO
THE PORTFOLIO

lîÉê=íÜÉ=ä~ëí=NO=ãçåíÜë=íÜÉ=cìåÇ=êçëÉ=PNBI
çìíéÉêÑçêãáåÖ=íÜÉ=jp`f=^ää=`çìåíêó=tçêäÇ=fåÇÉñ
E^AF=ÄÉåÅÜã~êâ=Äó=OSB=~åÇ=çîÉê=íÜÉ=é~ëí=èì~êíÉê=íÜÉ
cìåÇ=êçëÉ=PBI=áå=äáåÉ=ïáíÜ=íÜÉ=ÄÉåÅÜã~êâK==páåÅÉ=íÜÉ
cìåÇ=ï~ë=çéÉåÉÇ=íç=íÜÉ=éìÄäáÅ=~äãçëí=íÜêÉÉ=óÉ~êë=~ÖçI
áí=Ü~ë=êÉíìêåÉÇ=UB=îÉêëìë=~=OQB=ÇÉÅäáåÉ=áå=íÜÉ
ÄÉåÅÜã~êâ=EÅìãìä~íáîÉ=íÜêÉÉ=óÉ~ê=êÉíìêå=íç=PN
aÉÅÉãÄÉê=OMMVFK==^ë=~=Ñìääó=áåîÉëíÉÇI=äçåÖ=çåäó=cìåÇ
çìê=Öç~ä=áë=ÅäÉ~êäó=íç=ã~âÉ=~ÄëçäìíÉ=êÉíìêåë=Ñçê
áåîÉëíçêëI=ÜçïÉîÉêI=ïáíÜ=ã~êâÉí=î~äì~íáçåë=åç=äçåÖÉê
áå=íÜÉ=ÅÜÉ~é=òçåÉI=çìê=Ñáêëí=éêáçêáíó=ïáää=ÄÉ
éêÉëÉêî~íáçå=çÑ=Å~éáí~äK

^=óÉ~ê=~Öç=ïÉ=ÅçåîÉóÉÇ=Üçï=íÜÉ=cìåÇ=Ü~Ç=ÄÉÉå
éçëáíáçåÉÇ=Ñçê=~=ëíêçåÖ=êÉÄçìåÇ=áå=íÜÉ=ãçêÉ=ÅóÅäáÅ~ä
é~êíë=çÑ=íÜÉ=ã~êâÉí=EÉÖK=íÉÅÜåçäçÖóI=ÅçããçÇáíáÉëI
éêçéÉêíóF=îÉêëìë=ÇÉÑÉåëáîÉ=~êÉ~ë=EÉÖK=ìíáäáíáÉëI=íÉäÅçë
~åÇ=éÜ~êã~F=~åÇ=íÜ~í=ïÉ=Ü~Ç=ÅçåÅÉåíê~íÉÇ=çìê=ÄÉíë=áå
^ëá~K==qÜáë=éçëáíáçåáåÖ=áë=ëíáää=ïçêâáåÖI=~äíÜçìÖÜI
ëáãáä~ê=íç=ä~ëí=èì~êíÉêI=ïÉ=ÅçåíáåìÉÇ=íç=ìåïáåÇ=ëçãÉ
çÑ=íÜÉ=ãçêÉ=~ÖÖêÉëëáîÉ=ÜçäÇáåÖëK==qÜÉ=ã~àçê
áåîÉëíãÉåíëLáÇÉ~ë=íÜ~í=ã~ÇÉ=ãçåÉó=íÜáë=èì~êíÉê
áåÅäìÇÉÇ=íÜÉ=ë~ãÉ=ãáÇJÅ~é=ëí~êë=Ñêçã=ä~ëí=èì~êíÉê=~ë
ïÉää=~ë=ëçãÉ=çÑ=çìê=äçåÖ=Ççêã~åí=ãÉÖ~JÅ~éë=EjÉêÅâ=C
`çI=jáÅêçëçÑíFI=áåÅäìÇáåÖW

J=`çããçÇáíóLmêçÅÉëë=ÉÖK=`~åÑçê=mìäéK

J=^äíÉêå~íáîÉ=båÉêÖó=ÉÖK=sÉÉÅç=fåëíêìãÉåíëK

J=dçäÇ=ÉÖK=oÉëçäìíÉ=jáåáåÖK

J=^ëá~=Éñ=g~é~å=Åçåëìãéíáçå=éä~óë=ÉÖK=`Üáå~=oÉëçìêÅÉë
båíÉêéêáëÉI=aÉåï~óI=dçãÉ=bäÉÅíêáÅ~ä=^ééäá~åÅÉëK

J=tÉëíÉêå=`çåëìãÉê=`óÅäáÅ~äë=ÉÖK=jáÅêçåK

få=íÉêãë=çÑ=ÅÜ~åÖÉë=áå=íÜÉã~íáÅ=ÅçãéçëáíáçåI=ïÉ
êÉÇìÅÉÇ=_ê~òáäI=oìëëá~I=fåÇá~=~åÇ=`Üáå~=E_of`F
`çåëìãéíáçå=EëçäÇ=d~ä~ñó=båíÉêí~áåãÉåíF=~åÇ
`çããçÇáíó=ÉñéçëìêÉ=EëçäÇ=açãí~êF=Äó=RKRB=~åÇ
áåîÉëíÉÇ=íÜÉ=éêçÅÉÉÇë=áå=~=ÅçãÄáå~íáçå=çÑ=g~é~åÉëÉ
Éñéçêí=ëíçÅâë=EpÜáåJbíëì=`ÜÉãáÅ~äI=rëÜáç=Ó=ëÉÉ=çîÉêF
~åÇ=~=rpJÄ~ëÉÇ=íìêå~êçìåÇ=ëáíì~íáçå=EbäÉÅíêçåáÅ=^êíë=Ó
ëÉÉ=íÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇ=oÉéçêíFK 
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ÑáäãI=rp=ÅáåÉã~=ÅÜ~áåë=~êÉ=åçï=Ñ~ääáåÖ=çîÉê=íÜÉãëÉäîÉë
íç=ÉãÄê~ÅÉ=íÜÉ=åÉï=íÉÅÜåçäçÖóK==OMB=çÑ=~ää=ÖäçÄ~ä
ëÅêÉÉåë=EÅçåÅÉåíê~íÉÇ=áå=íÜÉ=rpF=Ü~îÉ=åçï=ÖçåÉ=ÇáÖáí~ä
~åÇ=rëÜáç=Ü~ë=áåÅêÉ~ëÉÇ=áíë=éêçàÉÅíçê=éêçÇìÅíáçå
Å~é~Åáíó=Äó=~=Ñ~Åíçê=çÑ=ÑáîÉ=íáãÉë=çå=~=óÉ~ê=~Öç=íç
~ÅÅçããçÇ~íÉ=ÇÉã~åÇK==tÉ=íÜáåâ=íÜáë=áë=~=ÅçãéÉääáåÖ
ÖäçÄ~ä=ÖêçïíÜ=ëíçêó=Äìí=ÑáåÇ=îÉêó=äáííäÉ=ëíçÅâ=ã~êâÉí
áåíÉêÉëíK==tÜó\==j~óÄÉ=ÄÉÅ~ìëÉ=áí=áë=äáëíÉÇ=áå=g~é~å=Eçê
ã~óÄÉ=ïÉ=~êÉ=ïêçåÖ=~åÇ=ïÉ=Ü~îÉ=ãáëëÉÇ=ëçãÉ
íÉÅÜåçäçÖó=ëìÄëíáíìíáçå=íÜêÉ~íFK==qáãÉ=ïáää=íÉääK

OUTLOOK

qÜÉêÉ=áë=ëçãÉ=êáëâ=çÑ=~=ÇçìÄäÉ=Çáé=çìíÅçãÉ=áå=tÉëíÉêå
ã~êâÉíë=ëáãéäó=ÄÉÅ~ìëÉ=ÇÉÄí=äÉîÉäë=~êÉ=ìåëìëí~áå~Ääó
ÜáÖÜK==tÜáäëí=íÜÉ=cÉÇÉê~ä=oÉëÉêîÉ=Ä~ä~åÅÉ=ëÜÉÉí=áë=åçï
ëÜêáåâáåÖ=Eä~êÖÉäó=ÇìÉ=íç=íÜÉ=åçêã~äáë~íáçå=çÑ=íÜÉ
ÅçããÉêÅá~ä=é~éÉê=ã~êâÉíFI=ïÉ=ëìëéÉÅí=íÜ~í=~í=íÜÉ=Ñáêëí
ëáÖå=çÑ=íêçìÄäÉI=íÜÉ=éìåÅÜJÄçïä=ïáää=ÄÉ=êÉéäÉåáëÜÉÇK
qÜÉ=g~é~åÉëÉ=éçäáÅó=çÑ=çÑÑëÉííáåÖ=íÜÉ=ïçêëí=çÑ=íÜÉáê
íïÉåíó=óÉ~ê=ÇÉÑä~íáçå~êó=Äìëí=îá~=Åçêéçê~íÉ=ëçÅá~äáëã
~åÇ=ÖçîÉêåãÉåí=ëéÉåÇáåÖ=Ü~ë=Ü~Ç=~=ëçãÉïÜ~í
åÉÖ~íáîÉ=ÉÑÑÉÅí=çå=ÉåíêÉéêÉåÉìêá~ä=êáëâ=~ééÉíáíÉK==få=~
ëáãáä~ê=ã~ååÉêI=íÜÉ=tÉëíÛë=áå~Äáäáíó=íç=ÇÉ~ä=ïáíÜ=íÜÉ
íççJÄáÖJíçJÑ~áä=ëíêìÅíìêÉ=çÑ=áíë=Ñáå~åÅá~ä=ëóëíÉã=ã~ó
Ü~îÉ=ìåáåíÉåÇÉÇI=~åÇ=ëçãÉïÜ~í=åÉÖ~íáîÉ=äçåÖJíÉêã
ÅçåëÉèìÉåÅÉëK==tÉ=ïáää=ÅçåíáåìÉ=íç=ÜçäÇ=~=ä~êÖÉ
éçëáíáçå=áå=ÖçäÇ=ëíçÅâë=~ë=éêçíÉÅíáçå=~Ö~áåëí=çåÖçáåÖ
íÉåÇÉåÅáÉë=Äó=íÜÉ=tÉëí=íç=ÇÉ~ä=ïáíÜ=áíë=ÇÉÄí=éêçÄäÉãë
îá~=ÅìêêÉåÅó=ÇÉÄ~ëÉãÉåíI=ê~íÜÉê=íÜ~å=~ääçï=~=éçäáíáÅ~ääó
ìåéçéìä~ê=ÅçêêÉÅíáçå=áå=ÇçãÉëíáÅ=~ëëÉí=éêáÅÉë=íç
ÅäÉ~êáåÖ=íóéÉ=äÉîÉäëK

qÜÉ=ãáääáçå=Ççää~ê=èìÉëíáçå=Ñçê=ÖäçÄ~ä=Éèìáíó=áåîÉëíçêë
áë=ïÜÉíÜÉê=íÜÉ=ÖêçïíÜ=áãéÉíìë=áå=ÉãÉêÖáåÖ=ã~êâÉíë=áë
åçï=ëíêçåÖ=ÉåçìÖÜ=íç=çÑÑëÉí=íÜÉ=ÇÉÑä~íáçå~êó
íÉåÇÉåÅáÉë=ÉäëÉïÜÉêÉK==tÜáäëí=ïÉ=Ü~îÉ=åç=ÇÉÑáåáíáîÉ
~åëïÉêI=ïÉ=Å~å=ãçåáíçê=íÜÉ=áåÑçêã~íáçå=Ñäçï=Ñçê=ëáÖåë
çÑ=ÅçåÑáêã~íáçå=çê=ÇÉåá~äK

få=Åçåíê~ëí=ïáíÜ=aÉÅÉãÄÉê=OMMU=ïÜÉå=ïÉ=éçëáíáçåÉÇ
íÜÉ=cìåÇ=Ñçê=~=ëíêçåÖ=êÉÄçìåÇ=áå=^ëá~=Éñ=g~é~åI=ïÉ
Ü~îÉ=åçï=éçëáíáçåÉÇ=íÜÉ=cìåÇ=Ñçê=~=ëíêçåÖ=êÉÄçìåÇ=áå
g~é~å=Äó=áåÅêÉ~ëáåÖ=çìê=ÉñéçëìêÉ=íç=íÜáë=ã~êâÉí=íç
OQBK==o~íÜÉê=íÜ~å=ÄÉáåÖ=ëìéÉêJÄìääë=çå=g~é~å=EïÉ=~êÉ
~ï~êÉ=çÑ=íÜÉ=ëíêìÅíìê~ä=áëëìÉëFI=ïÉ=ÅìêêÉåíäó=îáÉï=áí=~ë
íÜÉ=äÉ~ëí=ïçêëí=~äíÉêå~íáîÉ=~î~áä~ÄäÉ=áå=íÜÉ=ã~àçê
ã~êâÉíë=~åÇ=ëÉÉ=ÖÉåìáåÉ=åÉÖäÉÅí=áå=íÜÉ=î~äì~íáçåë=çÑ
ÜáÖÜ=èì~äáíó=Åçãé~åáÉë=~åÇ=éçíÉåíá~ä=Ñçê
çìíéÉêÑçêã~åÅÉ=Ñêçã=çìê=ëéÉÅáÑáÅ=ÜçäÇáåÖëK
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NOTES

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

OK==qÜÉ=áåîÉëíãÉåí=êÉíìêåë=ÇÉéáÅíÉÇ=áå=íÜÉ=Öê~éÜë=~êÉ=Åìãìä~íáîÉ=çå=^AOMIMMM=áåîÉëíÉÇ=áå=íÜÉ=êÉäÉî~åí=cìåÇ=ëáåÅÉ=áåÅÉéíáçå=êÉä~íáîÉ=íç=íÜÉáê=fåÇÉñ
Eáå=^AF=~ë=éÉê=ÄÉäçïW

mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇW
fåÅÉéíáçå=N=j~ó=NVVRI=jp`f=^ää=`çìåíêó=tçêäÇ=kÉí=fåÇÉñ
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