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Strong currencies, subdued economies – what
sort of investments in Europe might work?
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çîÉê=íÜÉ=ïÉÉâÉåÇ=mêÉëáÇÉåí=_ìëÜ=Ü~ë=~ëâÉÇ=íÜÉ
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Germany – no excitement yet in the property
market, but the cement companies are seeing
something...
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dÉêã~åó=áå=êÉÅÉåí=óÉ~êëI=~åÇ=íÜÉ=ÜìÖÉ=ÑáåÉë
EbORMãå=Ñçê=eÉáÇÉäÄÉêÖÉ`ÉãÉåí=~äçåÉF=ïÜáÅÜ
êÉëìäíÉÇ=Ñêçã=íÜÉ=Å~êíÉä=áåîÉëíáÖ~íáçå=çÑ=OMMN=ïÉêÉ=~
ÄáííÉê=çìíÅçãÉ=Ñçê=íÜÉ=áåÇìëíêóK==Efå=Ñ~Åí=íÜáë
áåîÉëíáÖ~íáçå=êÉîçäîÉÇ=~êçìåÇ=~ííÉãéíë=íç=âÉÉé
áãéçêíë=çìí=ê~íÜÉê=íÜ~å=~Åíì~ä=éêáÅÉ=ÑáñáåÖFK
mêçÇìÅíáçå=Å~é~Åáíó=éÉ~âÉÇ=áå=OMMN=E>F=~í=RTãå
íçååÉëX=~Åíì~ä=éêçÇìÅíáçå=éÉ~âÉÇ=áå=NVVV=~í=ìåÇÉê
PUãå=íçååÉë=EdÉêã~åó=ï~ë=~=åÉí=áãéçêíÉê=çÑ=çîÉê
Oãå=íçååÉë=áå=NVVTI=íÜáë=óÉ~ê=áí=ïáää=åÉí=Éñéçêí=~Äçìí
íÜ~í=~ãçìåíFK==qÜÉ=~îÉê~ÖÉ=Å~é~Åáíó=ìíáäáë~íáçå=ê~íÉ
Ü~ë=íÜìë=Ñ~ääÉå=Ñêçã=~=äçï=TOB=áå=NVVUI=íç=äÉíÜ~ä
äÉîÉäë=~êçìåÇ=RUB=ëáåÅÉ=OMMMK

mêáÅÉë=Ü~îÉ=Ü~äîÉÇ=áå=íÜÉ=ä~ëí=NU=ãçåíÜëI=Ñêçã=bTM
EïÜáÅÜ=íÉåÇë=íç=ÄÉ=íÜÉ=ÖÉåÉê~ä=bìêçéÉ~å=“êÉÖáçå~äÒ
éêáÅÉF=íç=bPMJPR=~ë=íÜÉ=áåÇìëíêó=Ü~ë=ÇÉÅáÇÉÇ=íç
ÅçåëçäáÇ~íÉ=íÜÉ=Ü~êÇ=ï~óK==mêçÖêÉëë=Ü~ë=ÄÉÉå=ã~ÇÉ
ïáíÜ=ON=éä~óÉêë=äÉÑí=ëí~åÇáåÖ=íçÇ~óI=~åÇ=éêçÇìÅíáçå
Å~é~Åáíó=áë=Ççïå=çîÉê=NMB=íç=RNãå=íçååÉëK==få



qÜÉ=mä~íáåìã=bìêçéÉ~å=cìåÇ

êÉÅÉåí=ïÉÉâë=áí=Ü~ë=ÄÉÅçãÉ=ÅäÉ~ê=íÜ~í=eÉáÇÉäÄÉêÖ=~åÇ
eçäÅáã=EíÜÉ=çäÇ=pïáëëJÄ~ëÉÇ=eçäÇÉêÄ~åâF=~êÉ

åÉÖçíá~íáåÖ=íç=í~âÉ=oj`=çìí=çÑ=íÜÉ=ã~êâÉíK==få
~ÇÇáíáçåI=eÉáÇÉäÄÉêÖ=Ü~ë=~ååçìåÅÉÇ=bOM=éÉê=íçååÉ

éêáÅÉ=áåÅêÉ~ëÉë=~åÇ=çíÜÉê=éä~óÉêë=~êÉ=íÉåÇáåÖ=íç
Ñçääçï=íÜÉ=äÉ~ÇK==jçêÉ=áåíÉêÉëíáåÖ=áë=íÜ~í=íÜÉ=î~êáçìë
~Åèìáëáíáçåë=eÉáÇÉäÄÉêÖ=Ü~ë=ã~ÇÉ=áå=íÜÉ=ä~ëí=íïç
óÉ~êë=EÉëéÉÅá~ääó=áÑ=íÜÉ=oj`=~Åèìáëáíáçå=éêçÅÉÉÇëF
íê~åëÑçêãë=íÜÉ=dÉêã~å=ã~êâÉí=áåíç=çåÉ=ïÜÉêÉ=~í
äÉ~ëí=áå=íÜÉ=âÉó=êÉÖáçåëI=íÜÉêÉ=áë=~=êÉ~ëçå~ÄäÉ=äÉîÉä=çÑ
ÅçåÅÉåíê~íáçåK

HeidelbergCement AG

18

28

38

48

58

68

78

Oct-93 Oct-94 Oct-95 Oct-96 Oct-97 Oct-98 Oct-99 Oct-00 Oct-01 Oct-02 Oct-03

E
ur

o

råÇÉêëí~åÇ~ÄäóI=~ÑíÉê=óÉ~êë=çÑ=ÜçêêçêI=ÅçããÉåí~íçêë
Ü~îÉ=íÉåÇÉÇ=íç=í~âÉ=~=ÅóåáÅ~ä=îáÉï=çÑ=áåÇìëíêó
ÇÉîÉäçéãÉåíë=áå=dÉêã~åóI=~åÇ=çÑ=eÉáÇÉäÄÉêÖÛë
ÉÑÑçêíë=áå=é~êíáÅìä~êK==tÉ=ïçìäÇ=ã~âÉ=íÜÉ=éçáåí=íÜ~í
~ë=ìëì~ä=áí=áë=~=èìÉëíáçå=çÑ=éêáÅÉI=~åÇ=íÜÉ=ëÜ~êÉë=çÑ=íÜÉ
Åçãé~åó=ïÉêÉ=ëç=äçï=Äó=gìåÉLgìäó=çÑ=íÜáë=óÉ~ê=íÜ~í
íÜÉ=ÅÜ~åÖÉë=áå=íÜÉ=áåÇìëíêó=~ííê~ÅíÉÇ=ìë=íç=íÜÉ=ëíçÅâK
tÉ=é~áÇ=bOP=EåçíÉ=íÜ~í=íÜÉ=Äêç~Ç=ëíçÅâ=ã~êâÉí
êÉÅçîÉêó=Ü~Ç=ä~êÖÉäó=í~âÉå=éä~ÅÉ=áå=dÉêã~åó=Äó=íÜáë
éçáåí=áå=É~êäó=gìäóFI=~åÇ=~=ÑÉï=ãçåíÜë=ä~íÉê=íÜÉ=éêáÅÉ

áë=bNM=ÜáÖÜÉê=~åÇ=áåÇìëíêó=ÅçåÇáíáçåë=ÅçåíáåìÉ=íç
ëäçïäó=áãéêçîÉK

fí=ïçìäÇ=ÄÉ=ÄÉííÉê=íç=ÄÉ=~ÄäÉ=íç=êÉéçêí=íÜ~í=ÅìêêÉåí
ÅÉãÉåí=ÇÉã~åÇ=áå=dÉêã~åó=áãéäáÉë=~=ãçêÉ=ÖÉåÉê~ä
ÉÅçåçãáÅ=éáÅâJìéX=íÜáë=áë=åçí=óÉí=íÜÉ=Å~ëÉ=Äìí=ÅäÉ~êäó
eÉáÇÉäÄÉêÖ=áë=ëÉÉáåÖ=ÉåçìÖÜ=ëáÖåë=çÑ=ëçãÉ=ÇÉã~åÇ
áãéêçîÉãÉåí=íç=ÉñÉÅìíÉ=áíë=Öê~åÇ=éä~å=åçï=Eáíë
Ä~ä~åÅÉ=ëÜÉÉí=áë=ëíêÉíÅÜÉÇ=ÉåçìÖÜ=íÜ~í=áí=ÇçÉë=åçí
Ü~îÉ=íÜÉ=äìñìêó=çÑ=ÄÉáåÖ=ïêçåÖ=Äó=ÑáîÉ=çê=íÉå=óÉ~êëFK

`Ü~åÖÉë=íç=íÜÉ=mçêíÑçäáç
j~àçê=åÉï=~ÇÇáíáçåë=íç=íÜÉ=éçêíÑçäáç=áå=êÉÅÉåí
ãçåíÜë=áåÅäìÇÉ=EçäÇ=ÑêáÉåÇF=béÅçëI=~=dÉêã~å=é~ëëáîÉ
ÅçãéçåÉåíë=ã~âÉê=Eëáãáä~ê=íç=áíë=ÉñJpáÉãÉåë=ëáëíÉê
Åçãé~åó=fåÑáåÉçåI=íÜáë=ÉäÉÅíêçåáÅë=ÄìëáåÉëë=ÄÉÅ~ãÉ
îÉêó=ÅÜÉ~é=çîÉê=íÜÉ=ä~ëí=íïÉäîÉ=ãçåíÜë=~ë=íÜÉ
dÉêã~å=ëíçÅâ=ã~êâÉí=~ééÉ~êÉÇ=íç=íÉãéçê~êáäó=áÖåçêÉ
íÜÉ=ëáÖå~äë=ÅçãáåÖ=Ñêçã=g~é~å=~åÇ=hçêÉ~=çå=íÜÉëÉ
~êÉ~ëFK==eÉáÇÉäÄÉêÖ=`ÉãÉåí=ï~ë=~ÇÇÉÇ=~ë=ãÉåíáçåÉÇX
ïÉ=~äëç=ÄçìÖÜí=~=éçëáíáçå=áå=oáÉíÉêI=íÜÉ=ïçêäÇ=äÉ~ÇÉê
áå=îÉêó=ÜáÖÜ=ëéÉÉÇ=íÉñíáäÉ=ëéáååáåÖ=ã~ÅÜáåÉëK==qÜÉ
íÉñíáäÉ=áåÇìëíêó=Ó=Ü~îáåÖ=ãáÖê~íÉÇ=ëíÉ~Çáäó=~êçìåÇ
íÜÉ=ïçêäÇ=Ñçê=ÇÉÅ~ÇÉë=Ó=áë=ÅìêêÉåíäó=áå=`Üáå~=~åÇ
fåÇá~K==lìê=íÜÉëáë=áë=íÜ~í=~ë=íÜçëÉ=ÅçìåíêáÉë=~êÉ
éêçÇìÅáåÖ=Ñçê=Éñéçêí=E~åÇ=ÅçãéÉíáíáçå=áë
ìåáã~Öáå~ÄäÉF=íÜÉó=~êÉI=éÉêîÉêëÉäó=ÖáîÉå=íÜÉáê=ä~Äçìê

Åçëí=~Çî~åí~ÖÉI=ÑçêÅÉÇ=íç=áåîÉëí=áå=íÜÉ=íçé=èì~äáíó
E~ìíçã~íÉÇF=ã~ÅÜáåÉëK==qÜáë=Ñ~ÅíI=~åÇ=íÜÉ=ÄÉÜ~îáçìê
çÑ=~=ÇáëíêÉëëÉÇ=ëÉääÉê=çÑ=oáÉíÉê=ëÜ~êÉë=ïÜç=Ü~Ç=éìëÜÉÇ
íÜÉ=ëíçÅâ=Ççïå=ÄÉäçï=Ñ~áê=î~äìÉI=Ö~îÉ=ìë=çìê
áåîÉëíãÉåíK==eçïÉîÉê=~ÑíÉê=çåäó=~=OMJORB
~ééêÉÅá~íáçå=ïÉ=~êÉ=äáÖÜíÉåáåÖ=íÜÉ=éçëáíáçå=~ë=áå=Ñ~Åí
íÜÉ=ÅçéóáåÖ=ëâáääë=çÑ=íÜÉ=`ÜáåÉëÉ=~êÉ=ëìÅÜ=íÜ~í=oáÉíÉê
ï~ë=ÜçêêáÑáÉÇ=íç=ëÉÉ=íÜ~í=ÉîÉå=íÜÉáê=å~ãÉ=~åÇ=äçÖç
ïÉêÉ=Ñ~áíÜÑìääó=êÉéêçÇìÅÉÇ=çå=äçÅ~ä=ã~ÅÜáåÉë=~í=~
êÉÅÉåí=`ÜáåÉëÉ=íê~ÇÉ=ëÜçïK==qÜáë=ÄÉÖë=íÜÉ=ãçêÉ
ÖÉåÉê~ä=èìÉëíáçå=çÑ=íÜÉ=éê~ÅíáÅ~ä=î~äìÉ=çÑ=é~íÉåí
éêçíÉÅíáçå=áå=íçÇ~óÛë=ïçêäÇI=~åÇ=ÜÉåÅÉ=ëçãÉ=çÑ=íÜÉ
ÜáÖÜ=î~äì~íáçåë=ïÜáÅÜ=~íí~ÅÜ=íç=ã~åó=ïÉëíÉêå=ïçêäÇ
“íÉÅÜåçäçÖóÒ=ÄìëáåÉëëÉëK

Source:



qÜÉ=mä~íáåìã=bìêçéÉ~å=cìåÇ

tÉ=Ü~îÉ=~äëç=áåîÉëíÉÇ=áå=äçÖáëíáÅëLíê~åëéçêí=Öá~åí
E~åÇ=éçëí=çÑÑáÅÉ>F=aÉìíëÅÜÉ=mçëíI=dÉêã~å=ëéÉÅí~ÅäÉ
E~åÇ=Åçåí~Åí=äÉåëF=êÉí~áäÉê=cáÉäã~ååI=~åÇ=áå=_êáíáëÜ
d~ëK==qÜÉëÉ=î~êáçìë=~Åèìáëáíáçåë=ïÉêÉ=ÑìåÇÉÇ=Äó
êÉÇìÅáåÖ=íÜÉ=éçëáíáçåë=áå=ã~åó=çÑ=íÜÉ=ÅìêêÉåÅó
ëÉåëáíáîÉ=ÅóÅäáÅ~äëI=áå=é~êíáÅìä~ê=áå=dÉêã~åó=~åÇ
pïáíòÉêä~åÇI=ïÜáÅÜ=Ü~îÉ=éÉêÑçêãÉÇ=îÉêó=ëíêçåÖäó
ëáåÅÉ=j~êÅÜK

qÜÉ=mä~íáåìã=bìêçéÉ~å=cìåÇ=áë=ÅìêêÉåíäó=URB=äçåÖI
NRB=Å~ëÜ=~åÇ=PB=ëÜçêí=Ñçê=~=åÉí=ÉñéçëìêÉ=çÑ=UOB=áå
bìêçéÉ~å=ÉèìáíáÉëK==qÜÉ=^ALbìêç=ÉñÅÜ~åÖÉ=ê~íÉ=Ü~ë
ÑäìÅíì~íÉÇ=ã~áåäó=ÄÉíïÉÉå=bRRÅJbSMÅ=Ñçê=íÜÉ=ä~ëí
íÜêÉÉ=óÉ~êëX=ïÉ=íççâ=~Çî~åí~ÖÉ=çÑ=çåÉ=çÑ=íÜÉ=ãçîÉë=íç
íÜÉ=ÜáÖÜ=ÉåÇ=çÑ=íÜáë=ê~åÖÉ=íç=êÉÇìÅÉ=íÜÉ=^A=ÜÉÇÖÉ
Ñêçã=RQB=áå=gìåÉ=íç=PNB=íçÇ~óI=ïáíÜ=QSB=çÑ=íÜÉ
ÑìåÇ=áå=bìêçë=~åÇ=íÜÉ=êÉã~áåáåÖ=OPB=áå=î~êáçìë
çíÜÉê=bìêçéÉ~å=ÅìêêÉåÅáÉëK

qçÄó=e~êêçé
mçêíÑçäáç=j~å~ÖÉê

BREAKDOWN BY INDUSTRY

Categories Examples of Stocks Sep 2003 Jun 2003
Miscellaneous Services Hagemeyer, SGS Surveillance 18% 14%

Capital Goods Océ, Schindler, Siemens 15% 12%

Retail Hornbach, Douglas 11% 7%

Pharmaceutical/Biotechnology Novozymes, Novartis 10% 16%

Financials Alleanza 9% 5%

Chemicals/Materials Linde, Merck KGaA 8% 7%

Consumer Adidas, Michelin 7% 9%

Tech/Media Ericsson, Infineon Tech 7% 10%

Source:  Platinum
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mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí=iáãáíÉÇ=^_k=OR=MSP=RSR=MMS=^cpi=OONVPR=~ë= íêìëíÉÉ= Ñçê= íÜÉ=mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí=qêìëí=Emä~íáåìãF= áë= íÜÉ= áëëìÉê=çÑ

ìåáíë=áå=íÜÉ=mä~íáåìã=qêìëí=cìåÇë=EíÜÉ=cìåÇëFK

qÜÉ=mä~íáåìã=qêìëí=mêçÇìÅí=aáëÅäçëìêÉ=pí~íÉãÉåí=kç=Q=EmapFI= Ñçê=^ìëíê~äá~å= áåîÉëíçêëI=~åÇ=qÜÉ=mä~íáåìã=qêìëí= fåîÉëíãÉåí=pí~íÉãÉåí=kç=U=EfpFI= Ñçê=kÉï

wÉ~ä~åÇ=áåîÉëíçêëI=éêçîáÇÉë=ÇÉí~áäë=~Äçìí=íÜÉ=cìåÇëK=vçì=Å~å=çÄí~áå=~=Åçéó=çÑ=íÜÉ=map=çê=fp=Ñêçã=mä~íáåìãÛë=ïÉÄ=ëáíÉI=ïïïKéä~íáåìãKÅçãK~ìI=çê=Äó=éÜçåáåÖ

çìê=fåîÉëíçê=pÉêîáÅÉë=ëí~ÑÑ=çå=N=PMM=TOS=TMM=E^ìëíê~äá~å=áåîÉëíçêë=çåäóF=çê=MO=VORR=TRMM

_ÉÑçêÉ=ã~âáåÖ=~åó=áåîÉëíãÉåí=ÇÉÅáëáçå=óçì=åÉÉÇ=íç=ÅçåëáÇÉê=EïáíÜ=óçìê=ëÉÅìêáíáÉë=~ÇîáëÉêF=óçìê=é~êíáÅìä~ê=áåîÉëíãÉåí=åÉÉÇëI=çÄàÉÅíáîÉë=~åÇ=Ñáå~åÅá~ä

ÅáêÅìãëí~åÅÉëK==vçì=ëÜçìäÇ=êÉÑÉê=íç=íÜÉ=map=çê=fp=EïÜáÅÜÉîÉê=~ééäáÅ~ÄäÉF=ïÜÉå=ÇÉÅáÇáåÖ=íç=~ÅèìáêÉI=çê=ÅçåíáåìÉ=íç=ÜçäÇI=ìåáíë=áå=íÜÉ=cìåÇëK

DISCLAIMER:  The information in this Quarterly Report is not intended to provide advice.  It does not take into account the investment objectives, financial
situation and particular needs of any person, and should not be used as the basis for making investment, financial or other decisions.  To the extent permitted by
law, no liability is accepted for any loss or damage as a result of any reliance on this information.  Platinum does not guarantee the repayment of capital, the
payment of income or the performance of the Funds.

«=mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí=OMMPK==^ää=oáÖÜíë=oÉëÉêîÉÇK

OK klqbp

E~F qÜÉ=êÉíìêåë=êÉéêÉëÉåí=íÜÉ=ÅçãÄáåÉÇ=áåÅçãÉ=~åÇ=Å~éáí~ä=êÉíìêå=Ñçê=íÜÉ=ëéÉÅáÑáÉÇ=éÉêáçÇK==qÜÉó=Ü~îÉ=ÄÉÉå=Å~äÅìä~íÉÇ=ìëáåÖ=ïáíÜÇê~ï~ä=éêáÅÉëI=~ÑíÉê

í~âáåÖ= áåíç= ~ÅÅçìåí= ã~å~ÖÉãÉåí= ÑÉÉë= EÉñÅäìÇáåÖ= ~åó= éÉêÑçêã~åÅÉ= ÑÉÉëFI= éêÉJí~ñI= ~åÇ= ~ëëìãáåÖ= êÉáåîÉëíãÉåí= çÑ= ÇáëíêáÄìíáçåëK= qÜÉ= êÉíìêåë

ëÜçïå= êÉéêÉëÉåí=é~ëí= êÉíìêåë=çÑ= íÜÉ=cìåÇ=çåäóK= =m~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=êÉíìêåë=Å~å=ÄÉ=åÉÖ~íáîÉ=Eé~êíáÅìä~êäó=áå=íÜÉ=ëÜçêíJíÉêãFK

EÄF =qÜÉ=áåîÉëíãÉåí=êÉíìêåë=ÇÉéáÅíÉÇ=áå=íÜáë=Öê~éÜ=~êÉ=Åìãìä~íáîÉ=çå=^ANMIMMM=áåîÉëíÉÇ=áå=íÜÉ=cìåÇ=ëáåÅÉ=fåÅÉéíáçå=êÉä~íáîÉ=íç=íÜÉ=áíë=áåÇÉñEáå=^AF

~ë=éÉê=ÄÉäçïX

mä~íáåìã=bìêçéÉ~å=cìåÇW

jp`f=bìêçéÉ=^ÅÅìãìä~íáçå=kÉí=oÉíìêå=fåÇÉñ=áå=^AK=qÜÉ=áåÅÉéíáçå=Ç~íÉ=çÑ=íÜÉ=ÑìåÇ=ï~ë=N=gìäó=NVVUK

qÜÉ=áåîÉëíãÉåí=êÉíìêå=áå=íÜÉ=cìåÇ=áë=Å~äÅìä~íÉÇ=ìëáåÖ=ïáíÜÇê~ï~ä=éêáÅÉëI=~ÑíÉê=í~âáåÖ=áåíç=~ÅÅçìåí=ã~å~ÖÉãÉåí=ÑÉÉë=EÉñÅäìÇáåÖ=éÉêÑçêã~åÅÉ=ÑÉÉëFI=éêÉJí~ñ

~åÇ=~ëëìãáåÖ=êÉáåîÉëíãÉåí=çÑ=ÇáëíêáÄìíáçåëK=fí=ëÜçìäÇ=ÄÉ=åçíÉÇ=íÜ~í=mä~íáåìã=ÇçÉë=åçí=áåîÉëí=Äó=êÉÑÉêÉåÅÉ=íç=íÜÉ=ïÉáÖÜíáåÖë=çÑ=íÜÉ=fåÇÉñK=råÇÉêäóáåÖ=~ëëÉíë

~êÉ= ÅÜçëÉå= íÜêçìÖÜ= mä~íáåìãÛë= áåÇáîáÇì~ä= ëíçÅâ= ëÉäÉÅíáçå= éêçÅÉëë= ~åÇ= ~ë= ~= êÉëìäí= ÜçäÇáåÖë= ïáää= î~êó= ÅçåëáÇÉê~Ääó= íç= íÜÉ= ã~âÉJìé= fåÇÉñK= qÜÉ= fåÇÉñ= áë

éêçîáÇÉÇ=~ë=~=êÉÑÉêÉåÅÉ=çåäóK


