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VALUE OF $10,000 INVESTED SINCE INCEPTION
1 JULY 1998 TO 30 SEPTEMBER 2008

MSCI All Country
Europe Index

Platinum European Fund

Source:  Platinum and MSCI.  Refer to Note 2, page 36.
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få=íÜÉ=ãçëí=êÉÅÉåí=èì~êíÉêI=ÜçïÉîÉêI=íÜÉ=Ä~åâë
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íÜÉ=^A=EïÜáÅÜ=ÇÉÅäáåÉÇ=UB=îÉêëìë=íÜÉ=bìêç=çîÉê=íÜÉ
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COMMENTARY

Portfolio analysis and the available landscape

^í=íÜÉ=êáëâ=çÑ=ÑáÇÇäáåÖ=ïÜáäÉ=oçãÉ=ÄìêåëI=~
ÅçåëáÇÉê~íáçå=çÑ=íÜÉ=bìêçéÉ~å=Åçãé~åó=áåîÉëíãÉåí
çééçêíìåáíáÉë=~î~áä~ÄäÉ=ã~ó=ÜÉäé=ÖêçìåÇ=íÜÉ
çíÜÉêïáëÉ=ÑêÉåòáÉÇ=é~åáÅ=ÉîáÇÉåí=áå=íÜÉ=ã~êâÉíë=~åÇ
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ïáÇÉëéêÉ~Ç=ÅçåÅÉáí=íÜ~í=ÇÉÄí=ÅçìäÇ=ÄÉ=~ÅÅìãìä~íÉÇ
ïáíÜçìí=éÉå~äíóK==pç=ïÉ=~êÉ=~ëëìãáåÖI=Äêç~ÇäóI=~
ëáÖåáÑáÅ~åí=É~êåáåÖë=ÇÉÅäáåÉ=~åÇ=éÉêÜ~éë=~=ÅçìéäÉ=çÑ
óÉ~êë=çÑ=Åçåíê~Åíáçå=áå=ÉÅçåçãáÅ=~ÅíáîáíóK==`~å=ïÉ
ÑáåÇ=ÅçãéÉääáåÖ=áåîÉëíãÉåíë=ïáíÜ=íÜÉëÉ=ÜìêÇäÉë\

fí=áë=íêìÉ=íÜ~í=áå=íÜÉ=bìêçéÉ~å=ÄÉ~ê=ã~êâÉí=çÑ=OMMMJ
OMMPI=ïÜÉå=íÜÉ=dÉêã~å=a^u=áåÇÉñ=ÇÉÅäáåÉÇ=~=Ñìää
TRB=Ñêçã=áíë=éÉ~âI=íÜ~í=éêÉííó=ãìÅÜ=~ää=ëíçÅâë
ÄÉÅ~ãÉ=ÅÜÉ~éÒK===páÖåáÑáÅ~åíäóI=íÜÉ=êÉ~ääó=ëíêçåÖ
Åçãé~åáÉëI=ïáíÜ=íÜÉ=ENMJOM=óÉ~êF=íê~Åâ=êÉÅçêÇë=~åÇ
ã~êâÉí=éçëáíáçåáåÖ=íç=éêçîÉ=áíI=ïÉêÉ=îÉêó=ÖççÇ=î~äìÉ
Äó=íÜÉåK==tÉ=ïÉêÉI=Ñçê=Éñ~ãéäÉI=ÜÉ~îáäó=áåîÉëíÉÇ=áå
íÜÉ=Äêç~ÇJÄ~ëÉÇ=iáåÇÉ=áåÇìëíêá~ä=Ö~ëÉë=ÄìëáåÉëëI=áå
íÜÉ=EdÉêã~åF=jÉêÅâ=i`a=ÖçäÇãáåÉ=E~=èì~ëá
ãçåçéçäó=áå=ÅÜÉãáÅ~äë=Ñçê=äáèìáÇ=Åêóëí~ä=Çáëéä~óëFI
~åÇ=áå=íÜÉ=ìåáèìÉäó=éçëáíáçåÉÇ=áåÇìëíêá~ä=ÉåòóãÉë
çéÉê~íáçå=çÑ=kçîçòóãÉëK
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äçïäó=î~äìÉÇI=èì~äáíó=Åçãé~åáÉëI=Äìí=íÜ~í=íÜÉ
ÖêÉ~íëÒI=íÜÉ=äáëí=çÑ=bìêçéÉ~å=Åçãé~åáÉë=~í=ïÜáÅÜ=ïÉ
Ö~òÉ=ïáëíÑìääóI=~êÉ=ëíáääI=ÖÉåÉê~ääóI=ÉñéÉåëáîÉK==jìëí
íÜÉó=ÄÉ=ÅÜÉ~é=ÄÉÑçêÉ=íÜÉ=ã~êâÉí=êÉ~ÅÜÉë=~=Ä~ëÉ\
kçí=åÉÅÉëë~êáäóI=Äìí=íÜÉ=ÇÉÅáëáçå=ÄÉíïÉÉå=ÜçäÇáåÖ
ëíçÅâë=çê=Å~ëÜ=ïçìäÇ=çÑ=ÅçìêëÉ=ÄÉ=ëáãéäÉê=áå=ëìÅÜ=~
ëÅÉå~êáç>
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kçîçòóãÉë=EíÜÉ=Öá~åí=çÑ=áåÇìëíêá~ä=ÉåòóãÉë=Ó
ÄáçäçÖáÅ~ä=Å~í~äóëíë=Ó=Ñçê=ï~ëÜáåÖ=éçïÇÉêëI=ÅçêåJ
Ä~ëÉÇ=ÉíÜ~åçä=~åÇ=ã~åó=çíÜÉê=~ééäáÅ~íáçåëFI=ïÉ=ÇáÇ
çìê=ÄÉëí=ÄìóáåÖ=ÄÉäçï=ahhNQM=áå=lÅíçÄÉê=OMMOI
~åÇ=çìê=ÄÉëí=ëÉääáåÖ=~í=åÉ~êäó=ahhSVM=áå=gìäó=OMMTK
qçÇ~ó=íÜÉ=ëíçÅâ=íê~ÇÉë=~í=~êçìåÇ=ahhQMMI=~åÇ=ïáää
ã~âÉ=êçìÖÜäó=ahhNT=çÑ=É~êåáåÖë=éÉê=ëÜ~êÉI=äÉ~îáåÖ
íÜÉ=ëíçÅâ=~í=OQ=íáãÉë=mbK==qÜáë=áë=~å=áãéêçîÉãÉåí
çå=íÜÉ=PMH=íáãÉë=ãìäíáéäÉ=ïÜÉêÉ=ïÉ=ÑáåáëÜÉÇ=ëÉääáåÖ
áíI=Äìí=ëíáää=äÉ~îÉë=äáííäÉ=êççã=Ñçê=ÉêêçêK==^åÇ=ïÜáäÉ
íÜÉ=RJNM=óÉ~ê=Üçêáòçå=äççâë=îÉêó=éêçãáëáåÖ=Ñçê=íÜÉ
Åçãé~åóI=f=ïçêêó=íÜ~í=ë~åáíó=ã~ó=éêÉî~áä=áå=rp
~ÖêáÅìäíìê~ä=éçäáÅó=ëìÅÜ=íÜ~í=íÜÉ=ëìÄëáÇó=íç=íìêå
ÑççÇ=áåíç=ÑìÉä=áë=êÉÇìÅÉÇK=kçîçòóãÉë=Å~å=äáîÉ=ïáíÜ=~
ëÉåëáÄäÉ=éçäáÅó=çå=ÄáçJÑìÉäëX=ëÜçêíJíÉêã=áåîÉëíçêë
éêçÄ~Ääó=Å~ååçí>

bäëÉïÜÉêÉI=iáåÇí=C=péêìÉåÖäá=EçÑ=ÅÜçÅçä~íÉ=Ñ~ãÉFI
ïÜçëÉ=ëÜ~êÉ=éêáÅÉ=ãçêÉ=íÜ~å=èì~ÇêìéäÉÇ=çîÉê=íÜÉ
êÉÅÉåí=Äìää=ã~êâÉíI=Ü~ë=ëÉÉå=~=çåÉJíÜáêÇ=êÉíê~ÅÉãÉåí
~åÇ=ëíáää=íê~ÇÉë=~í=çîÉê=OR=íáãÉë=É~êåáåÖëK==qÜÉ
éêçÖêÉëë=íÜÉ=Åçãé~åó=áë=ã~âáåÖ=áå=áåíêçÇìÅáåÖ
ÅÜçÅçä~íÉ=íç=^ãÉêáÅ~=áë=ÉåÅçìê~ÖáåÖI=íç=ÄÉ=ëìêÉI=Äìí
ïÉ=Å~ååçí=~ëëìãÉ=íÜáë=íêÉåÇ=ïáää=ÄÉ=ìå~ÑÑÉÅíÉÇ=Äó
íÜÉ=ÅçãáåÖ=rp=ÅçåëìãÉê=êÉÅÉëëáçåK
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lå=íÜÉ=çíÜÉê=Ü~åÇI=fåÇáíÉñ=Eáå=pé~áåF=áë=íÜÉ=äáëíÉÇ
Åçãé~åó=ïÜáÅÜ=çïåë=íÜÉ=w~ê~=ÅÜ~áå=çÑ=ÅäçíÜáåÖ
ëíçêÉëK==fí=Ü~ë=~=íê~Åâ=êÉÅçêÇ=çÑ=ÖêçïíÜ=~åÇ
éêçÑáí~Äáäáíó=ïÜáÅÜ=êÉÑäÉÅíë=íÜÉ=Åçãé~åóÛë=ÖêçìåÇJ
ÄêÉ~âáåÖ=çêÖ~åáë~íáçå~ä=~ééêç~ÅÜ=EÜáÖÜ=ÑêÉèìÉåÅó
êÉÑêÉëÜãÉåí=çÑ=íÜÉ=~ëëçêíãÉåíI=~åÇ=ÉñíêÉãÉäó=ëïáÑí
êÉéäÉåáëÜãÉåí=çÑ=ÜáíÒ=áíÉãëFI=åçí=íç=ãÉåíáçå=íÜÉáê
ëâáää=áå=éáÅâáåÖÒ=Eçê=ÇÉÑáåáåÖ\>F=íÜÉ=ÅäçíÜáåÖ
Ñ~ëÜáçåÁ==qçÇ~ó=íÜÉ=ëíçÅâ=áë=~êçìåÇ=Ü~äÑ=áíë=äÉîÉä=çÑ
ä~íÉ=OMMT=~åÇ=äÉëë=íÜ~å=NQ=íáãÉë=íÜÉ=É~êåáåÖë=áí=ïáää
éêçÄ~Ääó=ã~âÉ=íÜáë=Å~äÉåÇ~ê=óÉ~êK==qÜáë=î~äì~íáçå=áë
ÖÉííáåÖ=~ííê~ÅíáîÉX=Ñçê=íÜÉ=ãçãÉåí=íÜÉ=Å~íÅÜ=áë=íÜÉ
ä~êÖÉ=ÉñéçëìêÉ=EçîÉê=~=íÜáêÇ=çÑ=ë~äÉëI=~åÇ=ãçêÉ=çÑ
éêçÑáíëF=íç=pé~áåI=~=ã~êâÉí=ïÜÉêÉ=íÜÉ=ÅçåëìãÉê=áë
ÉîÉå=ãçêÉ=ÇÉëÉêîáåÖ=çÑ=~=êÉëí=íÜ~å=Üáë=rp=Åçìëáåë>

eçï=Çç=íÜÉëÉ=ëçêíë=çÑ=áåîÉëíãÉåí=Å~åÇáÇ~íÉë
Åçãé~êÉ=ïáíÜ=íÜÉ=éçêíÑçäáçÛë=ÅìêêÉåí=ÜçäÇáåÖë\==qÜÉ
í~ÄäÉ=ëÜçïë=íÜÉ=ÅìêêÉåí=íÉå=ä~êÖÉëí=éçëáíáçåë=çÑ=íÜÉ
mä~íáåìã=bìêçéÉ~å=cìåÇI=íçÖÉíÜÉê=~ÅÅçìåíáåÖ=Ñçê
PMB=çÑ=íÜÉ=cìåÇK==fåÑáåÉçåI=ÉåàçóáåÖ=íÜÉ=ê~ãéJìé=çÑ
áíë=PJd=ãçÄáäÉ=éÜçåÉ=ÅÜáéëÉí=îçäìãÉëI=Äìí=ëíáää
ëìÑÑÉêáåÖ=Ñêçã=áíë=ÉñéçëìêÉ=íç=äáëíÉÇ=ao^j
ã~åìÑ~ÅíìêÉê=náãçåÇ~I=Ü~ë=åç=É~êåáåÖë=çê=ÇáîáÇÉåÇ
íÜáë=óÉ~êK==lìíÇççê=~ÇîÉêíáëáåÖ=Öá~åí=g`=aÉÅ~ìñÛë
íê~Åâ=êÉÅçêÇ=éìíë=áí=áå=íÜÉ=Åçãé~åó=çÑ=íÜÉ=îÉêó=ÖççÇ
çê=ÖêÉ~í=bìêçéÉ~å=äáëíÉÇ=ëíçÅâëX=ïÜáäÉ=qçãê~Ûë
êÉîÉêëÉ=îÉåÇáåÖÒ=êÉÅóÅäáåÖ=íÉÅÜåçäçÖó=áë=ÖêçïáåÖ=áå
ã~åó=ïçêäÇ=ã~êâÉíë=Ñêçã=~=íáåó=Ä~ëÉK==pç=íÜçëÉ=íïç
Ü~îÉ=NQJíáãÉë=~åÇ=NSJíáãÉë=ãìäíáéäÉëK

líÜÉêïáëÉ=íÜÉ=Äìäâ=çÑ=íÜÉ=ÜçäÇáåÖë=~êÉ=ê~íÉÇ=~í=TJNN
íáãÉë=É~êåáåÖëI=~åÇ=áå=É~ÅÜ=Å~ëÉ=ïÉ=Ü~îÉ=ÅÜçëÉå

Åçãé~åáÉë=ïÜç=~êÉ=åçí=êÉéçêíáåÖ=ìåëìëí~áå~Ääó
ëíêÉíÅÜÉÇ=éêçÑáí~Äáäáíó=Ñêçã=íÜÉ=ÉÅçåçãáÅ=ÄççãK
qÜ~í=áëI=~ÇáÇ~ë=áë=ÅäçëáåÖ=íÜÉ=Ö~é=EÄìí=ëíáää=ïÉää
ÄÉäçïF=káâÉÛë=éêçÑáí~ÄáäáíóI=_jt=áë=äÉëë=éêçÑáí~ÄäÉ
íÜ~å=ã~åó=ã~ëë=ã~êâÉí=éêçÇìÅÉêëI=~åÇ=páÉãÉåë=ëíáää
Ü~ë=ãìÅÜ=íç=Çç=íç=~ééêç~ÅÜ=dbÛë=É~êåáåÖë
ÄÉåÅÜã~êâK==jçêÉçîÉêI=Ä~ä~åÅÉ=ëÜÉÉíë=EáÉK=íÜÉ=äÉîÉä
çÑ=åÉí=áåÇÉÄíÉÇåÉëëF=çÑ=íÜáë=Öêçìé=çÑ=Åçãé~åáÉë
ê~åÖÉ=Ñêçã=ã~å~ÖÉ~ÄäÉ=íç=ëíêçåÖW==ïÉ=ïáää=ÅçåíáåìÉ
íç=~îçáÇ=Åçãé~åáÉë=ïÜçëÉ=áåÇÉÄíÉÇåÉëë=êçÄë=íÜÉã
çÑ=ÅÜçáÅÉë=çê=ïçêëÉI=íÜêÉ~íÉåë=íÜÉáê=ÄìëáåÉëëK

qç=ÄÉ=Ñê~åâI=íÜáë=íçé=íÉå=äáëí=çÑ=Åçãé~åáÉë=áë=ãçêÉ
ÖççÇÒ=íÜ~å=ÖêÉ~íÒI=Ä~ëÉÇ=çå=íê~Åâ=êÉÅçêÇë=~åÇ
ã~êâÉí=éçëáíáçåI=~Äáäáíó=íç=ÇáÅí~íÉ=éêáÅÉ=ÉíÅK==_ìí
íÜÉáê=ãçÇÉëí=éêÉî~áäáåÖ=mb=ê~íáçë=ãÉ~åë=íÜÉó=ëÜçìäÇ
éêçîÉ=íç=ÄÉ=ëÉåëáÄäÉ=áåîÉëíãÉåíë=çîÉê=íáãÉK

The Euro – a catalyst, or just a barometer of
fear?

^ë=íÜÉ=ÅÜ~êí=çå=é~ÖÉ=P=ëÜçïëI=ÄçíÜ=~Ö~áåëí=íÜÉ=rpA
~åÇ=Eáãéçêí~åíäóF=íÜÉ=vÉåI=Ñáå~ääó=íÜÉ=ÉñéçêíÉêë=çÑ
bìêçéÉ=~êÉ=ëÉÉáåÖ=ëçãÉ=êÉäáÉÑ=áå=íÜÉ=ÅìêêÉåÅó
ã~êâÉíëK==fåáíá~ääóI=íÜáë=ï~ë=~=ÑìåÅíáçå=çÑ=íçç=ã~åó
ã~êâÉí=é~êíáÅáé~åíë=ÜçäÇáåÖ=ÑÉï=rpA=~ÑíÉê=óÉ~êë=çÑ
ÇÉÅäáåÉëK==^ë=ãçåÉó=ï~ë=êÉé~íêá~íÉÇ=Äó=rp=ÉåíáíáÉë
Ñêçã=íÜÉáê=áåíÉêå~íáçå~ä=áåîÉëíãÉåíëI=íÜÉ=rpA=ãçîÉÇ
ÜáÖÜÉêI=~åÇ=ï~ë=ÅÜ~ëÉÇ=ÜáÖÜÉê=Äó=íÜçëÉ=Å~ìÖÜí
ëÜçêíK==pìÄëÉèìÉåíäóI=íÜÉ=ëÉääáåÖ=áå=íÜÉ=bìêç=êÉÑäÉÅíÉÇ
ÅçåÅÉêåë=íÜ~í=bìêçéÉ~å=ÉÅçåçãáÉë=ïÉêÉ=èìáÅâäó
ãçîáåÖ=áåíç=êÉÅÉëëáçåI=ëç=íÜ~í=ÜáÖÜÉê=bìêçJ~êÉ~
áåíÉêÉëí=ê~íÉë=ïçìäÇ=Ü~îÉ=íç=ÇÉÅäáåÉ=ëíÉÉéäóK==jçëí
êÉÅÉåíäóI=íÜÉ=ÅçåíáåìÉÇ=Ñ~ää=áå=íÜÉ=bìêç=Ü~ë=ÄÉÉå=~
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COMPANY INDUSTRY HOLDING PE 2008 EST DIVIDEND YIELD

HORNBACH GROUP DIY RETAIL 5.2% 7 2%

BMW AUTO 3.4% 8 5%

LAGARDERE MEDIA 3.2% 8 5%

ADIDAS FOOTWEAR 3.1% 11 2%

INFINEON SEMICONDUCTORS 2.9% N/A N/A

GFK MARKET RESEARCH 2.8% 9 2%

SIEMENS ELECTRICAL ENGINEERING 2.5% 11 3%

SCHNEIDER ELECTRICAL ENGINEERING 2.3% 7 7%

JC DECAUX ADVERTISING 2.4% 14 3%

TOMRA RECYCLING 2.4% 16 2%

Source: Bloomberg 



OUTLOOK AND POSITION

tÉ=Ü~îÉ=ÄÉÉå=íçç=èìáÅâ=íç=êÉÇìÅÉ=íÜÉ=éêçíÉÅíáçå
Ñêçã=çìê=ëÜçêí=éçëáíáçåë=áå=íÜÉ=a^u=áåÇÉñI=~ë=ïÉää
~ë=áå=î~êáçìë=rh=äáëíÉÇ=ãáåáåÖ=ëíçÅâëI=~åÇ=~=ä~êÖÉ
bìêçéÉ~å=ëíÉÉä=ã~âÉêK==fåÇÉÉÇI=~ää=çÑ=íÜçëÉ=Ü~îÉ
Ñ~ääÉå=ÑìêíÜÉê=~ÑíÉê=çìê=ÅäçëÉJçìíëK==^ë=íÜÉ=ÅêÉÇáí
Åêáëáë=ÇÉÉéÉåë=áåíç=íÜÉ=ÅÜ~çë=ÉîáÇÉåí=áå=É~êäó
lÅíçÄÉêI=ÜáåÇëáÖÜí=ã~âÉë=~åó=êÉÅÉåí=çéíáãáëã
~ééÉ~ê=äìÇáÅêçìëK==få=íÜÉ=ÅìêêÉåí=ÇÉëé~áê=~åÇ=ÅÜ~çëI
íÜçìÖÜI=~êÉ=éêÉëìã~Ääó=íÜÉ=ëÉÉÇë=çÑ=~=ãçêÉ=ÉÑÑÉÅíáîÉ
êÉëéçåëÉ=Ñêçã=ÅÉåíê~ä=Ä~åâë=~åÇ=ÖçîÉêåãÉåíë
~êçìåÇ=íÜÉ=ïçêäÇK==qÜÉ=íêçìÄäÉ=íçÇ~ó=áë=íÜ~í=íáãÉ=áë
åçí=óÉí=~=ÜÉ~äáåÖ=ÑçêÅÉ=Ó=Ñçê=íÜ~í=ÅêÉÇáí=ã~êâÉíë=ãìëí
~Ö~áå=ÄÉ=ÑìåÅíáçåáåÖI=~åÇ=óáÉäÇ=ÅìêîÉë=~=ãçêÉ
Ñ~ãáäá~ê=ëäçéÉ=EáÉK=ëÜçêí=ê~íÉë=ÄÉäçï=äçåÖFK

lå=î~êáçìë=åçêã~ääó=êÉäá~ÄäÉ=ãÉ~ëìêÉë=çÑ
Å~éáíìä~íáçå áå=ã~êâÉíëI=íÜÉ=êÉÅÉåí=Ç~óë=Ü~îÉ=ÖáîÉå
ëíêçåÖ=ëáÖå~äë=áãéäóáåÖ=~í=äÉ~ëí=~å=áåíÉêãÉÇá~íÉ
Äçííçã=~åÇ=çå=íÜ~í=Ä~ëáëI=ÅçãÄáåÉÇ=ïáíÜ=éêÉî~áäáåÖ
î~äì~íáçåëI=ïÉ=Ü~îÉ=áåÅêÉ~ëÉÇ=íÜÉ=ÉñéçëìêÉ=çÑ=íÜÉ
cìåÇ=íç=~êçìåÇ=UQB=åÉíK

få=~ÇÇáíáçåI=~í=éêáÅÉë=ÄÉíïÉÉå=bìRPJRSÅ=ïÉ=Ü~îÉ
áåÅêÉ~ëÉÇ=íÜÉ=^A=ÜÉÇÖÉ=éçëáíáçå=áå=íÜÉ=éçêíÑçäáç=íç
~êçìåÇ=QMBK==`ìêêÉåÅáÉë=~êÉ=êÉä~íáîÉ=éêáÅÉëI=çÑ
ÅçìêëÉI=~åÇ=ïÜáäÉ=íÜÉ=^A=ëìÑÑÉêë=~ë=ÅçããçÇáíó
éêáÅÉë=Ñ~ää=~åÇ=äçÅ~ä=áåíÉêÉëí=ê~íÉë=~êÉ=ÅìíI=íÜÉ=bìêç=áë
ÑÉÉäáåÖ=ëçãÉ=çÑ=íÜÉ=éêçÄäÉãë=áãéäáÅáí=áå=áíë
ëíêìÅíìêÉW==pé~áåI=ïáíÜ=áíë=î~ëí=ÅìêêÉåí=~ÅÅçìåí
ÇÉÑáÅáíI=ëíáää=Ü~ë=íÜÉ=ë~ãÉ=ÉñÅÜ~åÖÉ=ê~íÉ=ïáíÜ=cê~åÅÉI
dÉêã~åó=ÉíÅ=~ë=áí=ÇáÇ=ä~ëí=ïÉÉâI=ä~ëí=ãçåíÜI=~åÇ=ä~ëí
óÉ~ê>==^åÇ=dÉêã~åó=ÇçÉë=åçí=ï~åí=íç=ÅçJçéÉê~íÉ=áå
~=é~åJbìêçéÉ=Ä~åâ=êÉëÅìÉ=ÉÑÑçêíI=çåÅÉ=~Ö~áå
ÉãéÜ~ëáëáåÖ=íÜ~í=áå=~=ÅêáëáëI=bìêçä~åÇÒ=áë=ÑáÅíáíáçìëI
~åÇ=å~íáçå~ä=áåíÉêÉëí=áë=~äáîÉ=~åÇ=ïÉääK

êÉ~Åíáçå=íç=Çáëìåáíó=áå=íÜÉ=bìêçéÉ~åÒ=éçäáÅó
êÉëéçåëÉ=íç=íÜÉ=çåÖçáåÖ=ÅêÉÇáí=ÅÜ~çëK

eçïÉîÉêI=áÑ=óçì=~êÉ=ã~åìÑ~ÅíìêáåÖ=áå=dÉêã~åó=çê
cê~åÅÉ=~åÇ=ÉñéçêíáåÖ=íç=íÜÉ=rp=çê=^ëá~I=íÜÉ=êÉ~ëçåë
Ñçê=~=ïÉ~âÉê=bìêç=~êÉ=äÉëë=áãéçêí~åí=íÜ~å=íÜÉ=Ñ~Åí=çÑ
áíK==eçï=ÄÉåÉÑáÅá~ä=~=Å~í~äóëí=ãáÖÜí=íÜáë=ÄÉ=Ñçê=_jtI
a~áãäÉêI=b^ap=E^áêÄìëFI=páÉãÉåëI=pÅÜåÉáÇÉê=ÉíÅ\
pç=Ñ~ê=áí=~ééÉ~êë=íç=Ü~îÉ=ÄÉÉå=áÖåçêÉÇI=Äìí=áå=Ñ~Åí
ïáää=ÅìëÜáçå=íÜÉ=Ñ~ää=áå=É~êåáåÖë=ïÉ=Å~å=ÉñéÉÅí=~ë
îçäìãÉë=ÇÉÅäáåÉK==tÉ=Ü~îÉ=ÉãéÜ~ëáëÉÇ=íÜÉ
áãéçêí~åÅÉ=çÑ=íÜÉ=bìêçJóÉå=ÉñÅÜ~åÖÉ=ê~íÉI=åçí=àìëí
íÜ~í=çÑ=íÜÉ=bìêçJrpAI=~åÇ=áí=áë=~=ÖççÇ=ëáÖå=íç=Ü~îÉ
íÜÉ=bìêç=íê~ÇáåÖ=ìåÇÉê=vNQMI=ê~íÜÉê=íÜ~å=~í=íÜÉ
vNTM=äÉîÉä=çÑ=êÉÅÉåí=óÉ~êëK

19mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí THE PLATINUM TRUST QUARTERLY REPORT

TOP 500 EUROPEAN STOCKS (over last five yrs)

Source::  Factset

100

150

200

250

300

2003 2005 2006 2008

... bull market completely
extinguished


