
mä~íáåìã=bìêçéÉ~å=cìåÇ

mÉêÑçêã~åÅÉ =REDEMPTION PRICE:  $1.8313

VALUE OF $10,000 INVESTED SINCE INCEPTION (1 JULY 1998 – 31 MARCH 2004)

European markets little
changed, reflecting tricky
economic prospects
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ãçåíÜë=íç=PN=j~êÅÜW==~=ê~ääó=áå
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áåÇÉñ=çÑ=íÜÉ=RM=ä~êÖÉëí=Åçãé~åáÉë
EÄó=ã~êâÉí=î~äìÉF=ï~ë=Ñä~í=áå=íÜÉ

éÉêáçÇI=~=Äêç~ÇÉê=áåÇÉñ=çÑ=RMM=ëíçÅâë=ï~ë=ìé=PBK==^å
çéíáãáëíáÅ=Éñéä~å~íáçå=áë=íÜ~í=íÜáë=êÉÑäÉÅíë=ÖççÇ
“ÄêÉ~ÇíÜÒ=áå=íÜÉ=ã~êâÉí=E~å=ÉåÅçìê~ÖáåÖ=íÉÅÜåáÅ~ä
áåÇáÅ~íçêFX=ÅçåëáÇÉê~íáçå=çÑ=íÜÉ=áåëíáíìíáçå~ä
éÉêîÉêëáçå=áå=ã~êâÉíëI=ÜçïÉîÉêI=ãÉ~åë=áí=áë=ãçêÉ
äáâÉäó=íÜ~í=ÑìåÇ=ã~å~ÖÉêë=~êÉ=ÅÜ~ëáåÖ=ëã~ääÉê=ëíçÅâë
ëáãéäó=ÄÉÅ~ìëÉ=ëã~ääÉê=ëíçÅâë=Ü~îÉ=éÉêÑçêãÉÇ=ïÉää=áå
êÉÅÉåí=èì~êíÉêëK==qÜÉ=jp`f=bìêçéÉ=áåÇÉñ=ï~ë=HNB
EÉìêçF=áå=íÜÉ=j~êÅÜ=èì~êíÉêK

qÉäÉÅçã=ÉèìáéãÉåí=~ë=~=Öêçìé=àìãéÉÇ=ìé=PMB
EbêáÅëëçå=HSOBI=^äÅ~íÉä=HOSBI=kçâá~=HONBFI=Äìí=íÜÉ
çåäó=çíÜÉê=åçí~Ääó=ëíêçåÖ=ëÉÅíçêë=ïÉêÉ=Ö~ë=EHNRBFI
êÉ~ä=Éëí~íÉ=EHNQBF=~åÇ=íçÄ~ÅÅç=EHNOBFK==qÜÉ=ïçêëí
éÉêÑçêãáåÖ=ëÉÅíçê=ï~ë=íÜÉ=~ìíçë=áåÇÉñ=ïÜáÅÜ=äçëí=àìëí
RB=Eãçëí=çÑ=ïÜáÅÜ=ï~ë=sçäâëï~ÖÉå=ÓNVBFX=ã~åó
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áë=ëÉÉáåÖ=ëçãÉ=áãé~Åí=Ñêçã=áíë=éçäáÅó=ÅçãÄáå~íáçå=çÑ

ÉãÉêÖÉåÅó=äçï=áåíÉêÉëí=ê~íÉë=~åÇ=ÑáëÅ~ä=éêçÑäáÖ~Åó
EíÜçìÖÜ=ÅçããÉåí~íçêë=Ü~îÉ=ÄÉÉå=éìòòäÉÇ=Äó=íÜÉ
~íóéáÅ~ääó=ëäçï=ÉãéäçóãÉåí=êÉëéçåëÉFK==bìêçéÉI=Äó
Åçåíê~ëíI=ÅçåíáåìÉë=ïáíÜ=ëìÄÇìÉÇ=ÉÅçåçãáÅ
éêçëéÉÅíëI=~ë=ìåÉãéäçóãÉåí=~åÇ=äáãáíÉÇ=Åçêéçê~íÉ
Å~éáí~ä=ÉñéÉåÇáíìêÉ=ãÉ~å=íÜ~í=çåÅÉ=~Ö~áå=ê~íÉ=Åìíë
~êÉ=~åíáÅáé~íÉÇ=Ñêçã=íÜÉ=b`_=áå=ÅçãáåÖ=ãçåíÜëK

qÜÉ=ÉìêçI=Ü~îáåÖ=íêÉåÇÉÇ=ëíêçåÖÉê=~Ö~áåëí=íÜÉ=rpA
Ñçê=OMMO=~åÇ=OMMPI=ãçîÉÇ=~=äáííäÉ=ÜáÖÜÉê=Eáåíç=íÜÉ
ÜáÖÜ=NKOMëF=áå=g~åì~êó=ÄÉÑçêÉ=ÇêáÑíáåÖ=Ä~Åâ=íç=ÑáåáëÜ
íÜÉ=èì~êíÉê=~í=rpANKOPK==qÜáë=Ü~ë=ÄÉÉå=~å=ìåáåëéáêáåÖ
rpA=êÉîáî~ä=~ÑíÉê=íïç=óÉ~êë=çÑ=ÇÉÅäáåÉëI=~åÇ=éÉêÜ~éë
ëìÖÖÉëíë=íÜ~í=íÜÉ=“êÉëÉêîÉ=ÅìêêÉåÅóÒ=ã~ó=ÄÉ=óÉí=íç
ÑáåÇ=áíë=å~ÇáêK==tÉ=Ü~îÉ=åçíÉÇ=çå=ëÉîÉê~ä=çÅÅ~ëáçåë
íÜ~í=íÜÉ=^ìëíê~äá~å=Ççää~ê=Ü~ë=íê~ÇÉÇ=áå=~=å~êêçï
Ä~åÇ=çÑ=Éìêç=RQJSOÅ=ëáåÅÉ=ä~íÉ=OMMMX=íÜáë=èì~êíÉê=íÜÉ
^A=ãçîÉÇ=íç=íÜÉ=ÜáÖÜÉê=ÉåÇ=çÑ=íÜ~í=Ä~åÇI=íÜìë
ïáéáåÖ=çìí=íÜÉ=Ö~áå=Äó=íÜÉ=jp`f=bìêçéÉ=áåÇÉñ=ïÜÉå
ãÉ~ëìêÉÇ=áå=^AK

qÜÉ=mä~íáåìã=bìêçéÉ~å=cìåÇ=~Çî~åÅÉÇ=SB=Ñçê=íÜÉ
èì~êíÉê=~ë=íÜÉ=ëíêçåÖ=éÉêÑçêã~åÅÉ=Ñêçã=bêáÅëëçå
ÅçãéäÉãÉåíÉÇ=ëçäáÇ=éÉêÑçêã~åÅÉë=Ñêçã=ëçãÉ=çÑ=çìê
ä~êÖÉê=ÜçäÇáåÖë=ëìÅÜ=~ë=pÅÜáåÇäÉê
EÉäÉî~íçêëLÉëÅ~ä~íçêëI=HOOBFI=dÉêã~å=jÉêÅâ
EÅÜÉãáÅ~äëI=HNSBFI=~åÇ=kçîçòóãÉë=EáåÇìëíêá~ä
ÉåòóãÉëI=HNQBFK==tÉ=Ü~Ç=ëçãÉ=ÄÉåÉÑáí=Ñêçã=íÜÉ
ãçÇÉëí=ÜÉÇÖÉ=áåíç=íÜÉ=^AI=ÖççÇ=éÉêÑçêã~åÅÉë=Ñêçã
ëçãÉ=çÑ=íÜÉ=ëã~ääÉê=Åçãé~åáÉë=áå=íÜÉ=cìåÇ=EïÜáÅÜ
ïÉ=Ü~îÉ=ÄÉÉå=ëÉääáåÖ=áåíç=íÜÉ=ÖÉåÉê~ä=ÉåíÜìëá~ëã=Ñçê
ëã~ää=Å~éë=êÉÑÉêêÉÇ=íç=~ÄçîÉFI=~åÇ=ëçãÉ=éêçÑáíë=Ñêçã
ëÜçêí=éçëáíáçåë=Ó=ÉëéÉÅá~ääó=çå=íÜÉ=dÉêã~å=a^u
áåÇÉñ=ÇìêáåÖ=j~êÅÜK
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cçê=íÜÉ=íïÉäîÉ=ãçåíÜë=íç=PN=j~êÅÜ=OMMQI=íÜÉ
mä~íáåìã=bìêçéÉ~å=cìåÇ=~Çî~åÅÉÇ=QSBI=ïÜáäÉ=íÜÉ
jp`f=bìêçéÉ=fåÇÉñI=ãÉ~ëìêÉÇ=áå=^AI=ï~ë=ìé=OOB=áå
íÜ~í=íáãÉ=EcÉÄêì~êóLj~êÅÜ=OMMP=ã~êâÉÇ=~=êÉÅÉåí=äçï
éçáåí=áå=bìêçéÉ~å=ã~êâÉíëFK

Eastern Europe (and Asia) – good for Western
European companies but probably not for
Western Europe
qÜÉ=NVVS=Åêçé=çÑ=~ååì~ä=êÉéçêíë=Ñêçã=íÜÉ=bìêçéÉJ
Ä~ëÉÇ=ãìäíáå~íáçå~äë=íÉåÇÉÇ=íç=ÑÉ~íìêÉI=ÄçäÇäó=áå=íÜÉ
çéÉåáåÖ=é~ÖÉëI=íÜÉ=ÄìëáåÉëë=ÄÉáåÖ=ÇçåÉ=áå=^ëá~K
mêçìÇ=ëí~íÉãÉåíë=ïÉêÉ=ã~ÇÉ=~Äçìí=OMBH=ë~äÉë
ÖêçïíÜ=áå=Eçê=íçF=íÜÉ=êÉÖáçåI=ÉîÉå=áÑ=^ëá~=~ÅÅçìåíÉÇ
Ñçê=àìëí=~=ÑÉï=éÉêÅÉåí=çÑ=~=Åçãé~åóÛë=çîÉê~ää
~ÅíáîáíáÉëK==få=íÜÉ=ëìÄëÉèìÉåí=óÉ~êëI=~ë=íÜÉ=“^ëá~
ÅêáëáëÒ=ÉåÇÉÇ=íÜÉ=áääìëáçå=çÑ=êáëâäÉëë=^ëá~å=ÖêçïíÜI
íÜÉ=bìêçéÉ~åë=ÇÉîçíÉÇ=íÜÉãëÉäîÉë=íç=íÜÉáê=çïå
Ä~Åâó~êÇ=E~åÇI=áå=ã~åó=Å~ëÉë=ìåïáëÉäóI=íç
áåîÉëíãÉåí=çééçêíìåáíáÉë=áå=íÜÉ=rpFK==bîÉê=ÖêÉ~íÉê
áåíÉÖê~íáçå=~ãçåÖ=br=ÅçìåíêáÉëI=áåÅäìÇáåÖ=íÜÉ
ä~ìåÅÜ=çÑ=íÜÉ=Åçããçå=ÅìêêÉåÅó=áå=íÜÉ=ä~íÉ=NVVMëI
ãÉ~åí=íÜ~í=ÅçåëçäáÇ~íáçå=áå=bìêçéÉ=ï~ë=~=ëÉåëáÄäÉ
~åÇ=ìëÉÑìä=ÑçÅìëK

qçÇ~óI=ÜçïÉîÉêI=íÜÉ=~ååì~ä=êÉéçêíë=éÉååÉÇ=áå=É~êäó
OMMQ=~êÉ=ëí~êíáåÖ=íç=~êêáîÉI=~åÇ=íÜÉó=çåÅÉ=~Ö~áå=Ü~îÉ
~å=É~ëíÉêå=ãóëíáÅáëã=íç=íÜÉãK==qÜáë=íáãÉI=ÜçïÉîÉêI
íÜÉêÉ=áë=ãçêÉ=çÑ=~=Ä~ä~åÅÉ=ÄÉíïÉÉå=íÜÉ=bìêçéÉ~åëÛ
“åÉ~ê=É~ëíÒ=EáåÅäìÇáåÖ=íÜÉ=íÉå=ÅçìåíêáÉë=ÄÉáåÖ
ïÉäÅçãÉÇ=íç=íÜÉ=bìêçéÉ~å=råáçå=ÅäìÄ=áå=íÜÉ=ÅçãáåÖ
ïÉÉâëFI=~åÇ=íÜÉ=“ÑìêíÜÉê=É~ëíÒK==^åÇI=íÜÉêÉ=áë=ãçêÉ=çÑ
~=ÑçÅìë=çå=ëÜáÑíáåÖ=éêçÇìÅíáçå=ê~íÜÉê=íÜ~å=ãÉêÉäó
ÉñéçêíáåÖ=íçI=çê=Éñé~åÇáåÖ=ë~äÉë=ÉÑÑçêíë=áåI=^ëá~=~åÇ
b~ëíÉêå=bìêçéÉK

^=ÅçåëáÇÉê~íáçå=çÑ=íÜÉ=éçëáíáçå=~åÇ=~Åíáçåë=çÑ
ÉäÉÅíêçJÉåÖáåÉÉêáåÖ=Öá~åí=páÉãÉåë=áääìëíê~íÉë=íÜÉ
ÇáÑÑÉêÉåíá~ä=éêçëéÉÅíë=Ñçê=dÉêã~åó=îÉêëìë=dÉêã~å
Åçãé~åáÉëK==qÜÉ=Åçãé~åó=Éãéäçóë=~êçìåÇ=QNQIMMM
éÉçéäÉ=ïçêäÇïáÇÉI=çÑ=ïÜçã=SMB=~êÉ=çìíëáÇÉ
dÉêã~åóK==oÉÅÉåí=êÉéçêíë=Ñêçã=_~î~êá~=áåÇáÅ~íÉ=íÜ~í
páÉãÉåë=ïáëÜÉë=íç=ÉáíÜÉê=Åìí=E~åçíÜÉêF=NMIMMM=àçÄë
EçÑ=ïÜáÅÜ=RIMMM=~êÉ=áå=dÉêã~åóFI=çê=áåÅêÉ~ëÉ=íÜÉ

ïçêâ=ïÉÉâ=Ñêçã=PR=E>>F=Üçìêë=íç=QMI=ïÜáäÉ=~ÄçäáëÜáåÖ
`Üêáëíã~ë=~åÇ=ÜçäáÇ~ó=ÄçåìëÉëK==qÜáë=EÅêÉÇáÄäÉF
íÜêÉ~í=êÉÑäÉÅíë=~åÇ=áääìëíê~íÉë=~=åìãÄÉê=çÑ=íÜáåÖëW==íÜÉ
Åçãé~åó=Ü~ë=éäÉåíó=çÑ=çêÇÉêëI=~åÇ=óÉí=ëÉÉë=áíëÉäÑ=~ë
Ü~îáåÖ=ëé~êÉ=Eä~ÄçìêF=Å~é~Åáíó=EêÉä~íáîÉ=íç=éçíÉåíá~äFK
pÉÅçåÇäóI=áí=ëìÖÖÉëíë=íÜ~í=íÜÉ=éÉêéäÉñáåÖ=éçäáíáÅ~ä
ëí~äÉã~íÉ=áå=_Éêäáå=áë=åçí=åÉÅÉëë~êáäó=ëíçééáåÖ=íÜÉ
ã~àçê=Åçãé~åáÉë=Ñêçã=~ííÉãéíáåÖ=íÜÉáê=çïå=ä~Äçìê
ã~êâÉí=êÉÑçêãK==^åÇ=íÜáêÇI=íÜÉ=ëã~ää=é~êí=çÑ=íÜÉ=ïÉÉâ
dÉêã~åë=~Åíì~ääó=ìëÉ=Ñçê=ïçêâáåÖI=ÜáÖÜäáÖÜíë=íÜÉ
éêçÄ~Äáäáíó=íÜ~íI=ïáíÜ=`Üáå~=~åÇ=mçä~åÇ=Eê~íÜÉê=íÜ~å
pïÉÇÉå=çê=kçêíÜÉêå=fí~äóF=~ë=íÜÉ=êÉäÉî~åí=ã~êÖáå~ä
ÅçãéÉíáíáçåI=íÜÉ=ìåÇÉêãáåáåÖ=çÑ=íÜÉ=éêáîáäÉÖÉÇ
éçëáíáçå=çÑ=bìêçéÉ~å=ÉãéäçóÉÉë=áë=çåäó=áå=áíë=É~êäó
ëí~ÖÉëK==páÉãÉåë=áíëÉäÑI=ÜçïÉîÉêI=ë~áäë=çå=ïáíÜ=ëíÉ~Çáäó
áãéêçîáåÖ=éêçÑáí~ÄáäáíóI=~åÇ=áíë=ìåï~îÉêáåÖ
ÅçããáíãÉåí=íç=êÉëÉ~êÅÜ=~åÇ=áååçî~íáçå=ÅçåíáåìÉë=íç
ÖÉåÉê~íÉ=ëíêçåÖ=ë~äÉë=ÖêçïíÜ=~åÇ=íÜìë=íÜÉ=çåÖçáåÖ
áåíÉêå~ä=êÉåÉï~ä=çÑ=íÜáë=Öá~åíK

qÜÉ=~Çãáëëáçå=çÑ=íÜÉ=íÉå=É~ëíÉêå=bìêçéÉ~å=ÅçìåíêáÉë
íç=íÜÉ=bìêçéÉ~å=råáçå=EïáíÜ=íÜÉ=ã~êâÉí=~ÅÅÉëëI
áåíÉÖê~íáçå=~åÇ=ÖêÉ~íÉê=ëí~Äáäáíó=áãéäáÉÇF=áå=íÜÉ
ÅçãáåÖ=ïÉÉâë=ãÉ~åë=íÜ~í=íÜÉ=ëÜáÑíáåÖ=çÑ=éêçÇìÅíáçå
íç=mçä~åÇI=eìåÖ~êó=ÉíÅ=ïáää=ÅçåíáåìÉK==fí=~ìÖìêë
éççêäó=Ñçê=íÜÉ=çäÇ=É~ëí=dÉêã~å=é~êíë=çÑ=íçÇ~óÛë
dÉêã~åó=ÜçïÉîÉê=Ó=`Ü~åÅÉääçê=eÉäãìí=hçÜäÛë=“ÖáÑíÒ
çÑ=ï~ÖÉ=Éèì~äáë~íáçå=~=ÇÉÅ~ÇÉ=~Öç=Ü~ë=ãÉ~åí=É~ëí
dÉêã~å=ïçêâÉêë=~êÉ=äçëí=áå=íÜÉ=ãáÇÇäÉ=ÖêçìåÇ=Ó
ÜçéÉäÉëëäó=ÉñéÉåëáîÉ=êÉä~íáîÉ=íç=íÜÉáê=mçäáëÜ=ÅçìëáåëI
Ñ~ê=äÉëë=éêçÇìÅíáîÉ=íÜ~å=íÜÉáê=EïÉëíF=dÉêã~å
ÅçääÉ~ÖìÉëK==lå=íÜÉ=çíÜÉê=Ü~åÇI=íÜÉ=“åÉ~ê=É~ëíÒ=Ü~ë=áíë
çïå=ÅçåÅÉêåëW==~äêÉ~Çó=ïÉ=ÜÉ~ê=êÉéçêíë=íÜ~í=Ñçê
Éñ~ãéäÉ=ëçãÉ=Å~ê=é~êíë=ÄÉáåÖ=ã~ÇÉ=áå=`òÉÅÜ=~åÇ
eìåÖ~êó=ÅçìäÇ=ÄÉ=éêçÇìÅÉÇ=ÉîÉå=ãçêÉ=ÅÜÉ~éäó
ÑìêíÜÉê=É~ëí=EïÜÉíÜÉê=“ÑìêíÜÉê=É~ëíÒ=êÉÑÉêë=íç=íÜÉ
ÅçìåíêáÉë=çÑ=íÜÉ=ÑçêãÉê=pçîáÉí=råáçåI=çê=É~ëí=íç
fåÇá~L`Üáå~=áë=åçí=óÉí=ÅäÉ~êFK

qÜìë=çîÉê~ää=ïÉ=Å~å=ëÉÉ=äáííäÉ=êÉ~ëçå=íç=~åíáÅáé~íÉ=~
bìêçéÉ~å=ÇçãÉëíáÅ=ÉÅçåçãáÅ=ÄççãI=Äìí=åçíÉ=~í=íÜÉ
ë~ãÉ=íáãÉ=íÜ~í=ã~åó=bìêçéÉJÄ~ëÉÇ=ãìäíáå~íáçå~äë
Ü~îÉ=êÉ~ëçå=Ñçê=çéíáãáëãK

BREAKDOWN OF FUND’S LONG INVESTMENTS BY INDUSTRY (% OF ASSETS)

Categories Examples of Stocks Mar 2004 Dec 2003
Miscellaneous Services Deutsche Post, SGS Surveillance 15% 17%

Pharmaceutical/Biotechnology Novozymes, Novartis 14% 11%

Chemicals/Materials Linde, Merck KGaA 12% 11%

Tech/Media Ericsson, Infineon Tech 11% 8%

Retail Hornbach, Douglas 9% 12%

Consumer Adidas, Henkel 9% 8%

Capital Goods Océ, Schindler, Siemens 7% 11%

Financials Credit Agricole, Nordea 5% 7%

Source:  Platinum



Several changes to the portfolio; tricky
prospects reflected in cautious positioning
b~êäó=^éêáä=Ç~í~=ëÜçïë=~=ÖççÇ=áãéêçîÉãÉåí=áå=rp
ÉãéäçóãÉåíI=~åÇ=rh=ÜçìëÉ=éêáÅÉë=ìé=NVB=Ñçê=íÜÉ
óÉ~ê=íç=j~êÅÜ=EíÜÉ=_~åâ=çÑ=båÖä~åÇ=Ü~ë=ÄÉÉå=ê~áëáåÖ
ê~íÉëFK==qÜÉ=Éìêç=Ü~ë=ÄÉÉå=ÇêáÑíáåÖ=çÑÑ=Ó=~=äáííäÉ
~Ö~áåëí=íÜÉ=rpAI=ëçãÉïÜ~í=ãçêÉ=îÉêëìë=íÜÉ=óÉåK==qÜÉ
ÅÉåíê~ä=Ä~åâ=çÑ=pïÉÇÉå=Åìí=ê~íÉë=çå=N=^éêáäI=~åÇ=íÜÉ
b`_=ã~ó=ïÉää=Çç=íÜÉ=ë~ãÉ=~í=áíë=åÉñí=ãÉÉíáåÖK==få
íÜÉçêóI=ïÉ=Ü~îÉ=íÜÉ=áåÖêÉÇáÉåíë=Ñçê=~=“ÇÉÅçìéäáåÖÒ=çÑ
EÅçåíáåÉåí~äF=bìêçéÉ~å=ëíçÅâ=E~åÇ=ÄçåÇF=ã~êâÉíë
Ñêçã=íÜÉ=^åÖäç=ã~êâÉíëK==få=éê~ÅíáÅÉI=íÜÉ=åÉ~êäó=çåÉ
Ñçê=çåÉ=ÅçêêÉä~íáçå=ÄÉíïÉÉå=bìêçéÉ~å=ã~êâÉíë=~åÇ
t~ää=píêÉÉí=ÅçåíáåìÉëK==^í=íÜÉ=ë~ãÉ=íáãÉI=ïÉ=ÑáåÇ
éäÉåíó=çÑ=êÉ~ëçå~Ääó=éêáÅÉÇ=ëíçÅâë=áå=bìêçéÉ=EãçêÉ
ä~êÖÉ=Åçãé~åáÉë=íÜ~å=ëã~ääFI=Äìí=~êÉ=~ä~êãÉÇ=Äó=íÜÉ
î~äì~íáçåë=çÑ=ãçëí=rp=ëíçÅâëK==qÜÉ=áãéäáÉÇ=ÇáäÉãã~
Ó=áÉK=ÖáîÉå=t~ää=píêÉÉíÛë=áåÑäìÉåÅÉ=J=Ñçê=~=bìêçéÉ~å
éçêíÑçäáç=áë=íÜÉ=êÉ~ëçå=Ñçê=íÜÉ=RJNRB=ëÜçêí=éçëáíáçå=áå
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