
Fund Profile
Investment Objective

The Fund’s investment objective is to achieve long term capital growth. The Fund seeks to achieve 
its objective by investing in a broad range of shares from companies domiciled in developed and 
developing (emerging market) Asian countries, or from companies which generate a significant amount 
of their business from these countries. 

Key Facts

• Team of 5 sector specialists

• The team has 60+ years of combined industry experience

• Fundamentally-driven analysis and stock selection

• ESG based analysis incorporated as part of the investment process

• Typically 40-55 positions

Share Class Performance
Performance Since Launch (%) 
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 Since Launch

 1 month 3 month YTD 1 year 3 years 5 years Ann. Cum.

USD Class I Acc 5.74 22.51 5.74 53.90 - - 36.65 91.60

Index 4.08 20.09 4.08 36.18 - - 22.95 53.76

Discrete Annual Performance (%)

12 months to  29.01.21  31.01.20  31.01.19  31.01.18  31.01.17

USD Class I Acc 53.90 16.57 - - -

Index 36.18 5.22 - - -

Source: Northern Trust International Fund Administration Services (Ireland) Ltd, monthly percentage 
growth, US$ and has been calculated to account for the deduction of fees. Fund performance does 
not take account of any commissions or costs incurred by investors when subscribing for or redeeming 
shares. The USD Class I Acc was launched on 31 December 2018. The index performance figures are 
sourced from Bloomberg and are in US$ terms. These figures refer to the past. Investments in funds are 
subject to risk. Past performance is not a reliable indicator of future returns. The money invested 
in a fund can increase and decrease in value and past performance is not a reliable indicator that you 
will get back the full amount invested. The performance calculation is based on US$. If the currency in 
which the past performance is displayed differs from the currency of the country in which you reside, 
then you should be aware that due to exchange rate fluctuations the performance shown may increase 
or decrease if converted into your local currency. Please see the Important Information on the last page 
of this document for further information on the risks to your investment. 
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NAV per Share

USD Class I Acc US$19.16

Fund Particulars

Fund Size US$22.1 million
Base Currency US$
Denominations US$ / GBP / EUR
Fund Structure Open-ended UCITS
Domicile Dublin, Ireland
Listing Irish Stock Exchange
Launch Date 31 December 2018
Management Polar Capital LLP

Fund Manager

  

  

  

Jorry Nøddekær 

Lead Fund Manager
Jorry joined Polar Capital 
in June 2018, he has 
managed the Fund since 
launch in December 
2018 and has 21 years 
of industry experience.

Peter Andersen 

Fund Manager
Peter joined Polar Capital 
in June 2018, he has 
managed the Fund since 
September 2020 and 
has 8 years of industry 
experience.

Polar Capital LLP 16 Palace Street, London, SW1E 5JD

T: +44 (0)20 7227 2721 | E: investor-relations@polarcapital.co.uk | W: www.polarcapital.co.uk



Portfolio Exposure
As at 29 January 2021

Top 10 Positions (%)

Samsung Electronics 8.6
Tencent 8.2
TSMC 8.2
Alibaba Group Holding 7.5
Meituan Dianping 3.1
ICICI Bank 3.1
JD.com 3.1
Ping An Insurance 3.0
AIA Group 2.7
Phoenix Mills 2.6

Total 50.1

Active Share 60.53%

Total Number of Positions 48

Market Capitalisation Exposure (%)

Large Cap (>$10bn) 71.3
Mid Cap ($1bn - $10bn) 20.0
Small Cap (<$1bn) 6.2
Cash 2.5

Polar Capital Funds plc - Asian Stars Fund

Administrator Details

Northern Trust International Fund 
Administration Services (Ireland) Ltd

Telephone +353 1 434 5007

Fax +353 1 542 2889

Dealing Daily

Cut-off 15:00 Dublin time

Additional Share Class Information

Minimum Investment: Class I Shares; No 
minimum subscription. 
Class R Shares; No minimum subscription. 

Performance Fee 10.00% of 
outperformance of MSCI AC Asia ex Japan 
Total Return Index.

Ongoing Charges Figure (OCF) is the latest 
available, as per the date of this factsheet.

Note: Totals may not sum due to rounding. 
It should not be assumed that 
recommendations made in future will be 
profitable or will equal performance of 
the securities in this document. A list of 
all recommendations made since launch is 
available upon request.

Share Class Information
Codes & Fees

Share Class Bloomberg ISIN SEDOL OCF Annual Fee
EUR Class I Acc PCCASIE ID IE00BG43QG46 BG43QG4 0.95% 0.75%
GBP Class I Acc PCCASIG ID IE00BG43QH52 BG43QH5 0.95% 0.75%
USD Class I Acc PCCASIU ID IE00BG43QF39 BG43QF3 0.95% 0.75%
EUR Class R Acc PCCASRE ID IE00BG43QC08 BG43QC0 1.45% 1.25%
GBP Class R Acc PCCASRG ID IE00BG43QD15 BG43QD1 1.45% 1.25%
USD Class R Acc PCCASRU ID IE00BG43QB90 BG43QB9 1.45% 1.25%

For non-US professional investor use only
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Sector Exposure - Top Overweights & Underweights Relative to Index (%)
 

 Fund  (%) Relative  (%)

Information Technology 37.4 14.1

Communication Services 17.6 5.4

Real Estate 8.8 5.1

Energy 2.1 -0.3

Utilities 0.0 -2.1

Healthcare 2.6 -2.3

Industrials 2.4 -2.8

Materials 0.0 -4.2

Financials 12.8 -4.5

Consumer Staples 0.0 -4.8

Consumer Discretionary 13.8 -6.1 

Geographic Exposure - Top Overweights & Underweights Relative to Index (%) 

 Fund  (%) Relative  (%)

South Korea 21.5 6.6

India 13.5 3.6

Viet Nam 3.5 3.5

Taiwan 15.9 1.1

Singapore 3.1 0.9

Indonesia 0.0 -1.5

Malaysia 0.0 -1.6

Thailand 0.0 -2.0

Hong Kong 2.7 -4.5

China 37.2 -7.7

The column headed “Fund (%)” refers to the percentage of the Fund’s assets invested in each 
country/sector. The column headed “Relative (%)” refers to the extent to which the Fund is 
overweight or underweight compared (relative) to the index.
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Fund Managers Comments
As at 29 January 2021

It should not be assumed that recommendations made in future will be profitable or will equal performance of the securities in this document. A list of all 
recommendations made within the immediately preceding 12 months is available upon request.
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In many ways, 2021 opened for the Asian markets with a continuation 

of the trends that characterised 2020, rising 4% in the month. This 

performance was well ahead of developed markets, where exuberance 

through most of January gave way to volatility at the end of the month, 

triggered by a short squeeze in a small number of hedge fund positions. As 

many countries around the world tightened COVID-related restrictions once 

again, there was renewed support for internet-based growth businesses 

with particular strength in the communication services sector in emerging 

markets (+12.5%).

The Fund (US$ I Acc Share Class) produced an absolute return of 5.7% 

during January, outperforming the MSCI AC Asia ex-Japan Total Return 

Index by 1.7%. The Fund’s one-year annual absolute return is 53.9% and 

the relative return is 17.7%. The Fund was launched just over two years ago, 

on 31 December 2018, since then its relative excess return has been 37.8%.

Global markets fell 0.5% over January with the developed markets of the US 

(-1%), Europe (-1.5%) and Japan (-1%) all experiencing losses, influenced 

by technical factors which created nervousness and an environment of 

deleveraging. The much-documented influence of retail investor participation 

this month is something that we have been witnessing for some time and 

have been anticipating increased inflows owing to both cyclical and more 

structural factors. Reductions in commission in recent years, together with 

far greater ease of access via new, well-designed app-based accounts have 

broadened the retail market and lowered the barriers. This, together with 

an environment of high savings rates, ongoing stimulus and more time-
rich potential participants have converged to allow retail investors, with 

their growing demand and increasing share, to command power in certain 

pockets of the market.

In January, this manifested itself most startlingly in the GameStop 

phenomenon. This ‘Main Street versus Wall Street’ battle escalated to an 

extreme and came to stand for much more than the hope of gaining swift 

financial returns. Rather, we believe it served as yet another indicator of 

the backdrop of extreme inequalities where certain groups within society 

are motivated to action by the reality that the return on their labour is far 

lower than returns on new, digital or financial types of capital. Importantly, 

significant price action and market disruption was limited to a few names, 

but these types of event do expose key flaws in passive approaches which 

have had to mirror these gyrations. Our own reaction is to continue to 

consider the longer-term impacts of these socio-economic trends and what 

the declining pricing power of labour means for a number of industries, 

particularly in areas such as industrial automation, new energy and IT 

software and services.

We should be careful not to read too much into this as it seems many of 

the early GameStop investors are wealthy individuals who are sophisticated 

in finding over-shorted stocks via SEC filings – the situation still needed the 

uninformed investor to create liquidity. In our mind, this is a clear indication 

of a Ponzi scheme and a story that will continue. Our experience as investors 

means this is, unfortunately, nothing new for us. We are used to investing in 

emerging markets, Asia in particular, that can be very heavily driven by retail 

investors for long periods.

Liquidity is not only flush within the household sector. Fiscal liquidity remains 

very supportive and while the expectation is for the US fiscal stimulus 

package to be pared back to $1-1.5bn, there are increasing signals that 

inflationary pressures could be building alongside an ever more active 

debate, regarding how inflation is likely to evolve as the pandemic recedes 

and global growth and demand rebounds rapidly into an environment of 

short-term supply disruptions and raw material shortages. In our opinion, 

very strong, synchronised global growth, multi-year central bank support, a 

bounce-back in trade and commodity prices, and high savings rates suggest 

reflationary forces, or at least the threat of them may temporarily overwhelm 

the more structural deflationary drivers we see of debt, demographics and 

technological disruption.

Memories of the 2013 taper tantrum are ever-present, and while both the 

Fed and the PBoC have reassured that no action is imminent, any moves 

will be orderly in pace and magnitude. Communications have improved 

following lessons learnt in that experience, but this does not guarantee that 

bond yields will remain anchored at their current lows as we would expect 

anticipatory rises as conditions improve. Given the Fund’s exposure to high 

growth-style equities we are sensitive to this shifting landscape and mindful 

to position the Fund to provide the best combination of downside protection 

for the level of growth and returns exposure we continue to believe we 

can offer over the next 12-18 months. We would see any correction as a 

buying opportunity for a number of quality companies we admire as long-
term investments but have been retaining our valuation discipline and not 

chasing at elevated levels.

Within Asia, the Chinese market delivered the standout performance, 

surging 7.4% on the back of the ongoing resilient economic growth, 

together with very strong support for mega-cap internet names. Returns 

were highly concentrated this month as Tencent, Alibaba Group Holding 

and Meituan Dianping accounted for 67% of the Chinese index gains, all of 

which were beneficial for the Fund. Elsewhere in Asia, Taiwan was similarly 

strong (+6.5%), underpinned by a strong demand for advanced chips which 

is in line with our thesis for a new technology cycle led by 5G capability. India 

was soft (-2.4%) ahead of its budget which has subsequently been released 

and is broadly expansionary and supportive of our positioning in banks and 

real estate. The ASEAN region as a whole fell 1.9%.

In this context, the Fund’s strongest country attribution by some distance 

came from China, with seven of the top 10 relative contributors for January 

and the remaining three from Taiwan all due to strong stock selection. 

Notable highlights include online video software provider, Agora and social 

media platform, Bilibili; both of which rose in excess of 40% and 30% 

respectively over the month as the market reassessed the size of the long-
term growth opportunity for the newer businesses.

Korea was the weakest market as Samsung Electronics reported a weaker 

set of quarterly results, but we remain optimistic on the outlook for demand. 

Our holding in ITM Semiconductor also impacted negatively, though we 

continue to expect strong growth and margin expansion on the back of 

improved utilisation, as the company bolsters its relationship with Apple. 

India was also a detractor.
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On a sector basis, communications services was the strongest contributor, 

with financial services and healthcare bright spots owing to the underweight 

in the former and our investment in Microport Scientific (Microport), a leading 

Chinese medical device company at the forefront of R&D into innovative 

heart valve solutions, which benefitted from the news that it would IPO its 

TAVI division. TAVI is a globally competitive, cutting edge treatment for which 

Microport are helping to develop the potentially sizeable market in China 

and abroad, via both cost and product leadership. We have also invested in 

the IPO of the standalone Microport Cardioflow Medtech business where 

we believe there is a significant long-term growth and margin opportunity. 

Weaker sectors for the Fund during January were real estate and consumer 

discretionary.

The top contributors during January were Bilibili (Chinese online platform), 

Agora (Chinese video software company), Netease (Chinese gaming 

company), Microport Scientific (Chinese healthcare device company), and 

Win Semiconductors (Taiwanese semiconductor company)

The worst performers were ITM Semiconductor (Korean semiconductor 

company), Samsung Electronics (South Korean memory company) Phoenix 

Mills (Indian mall operator), Daejoo Electric Materials (South Korean EV 

battery material company), and Ping An Insurance (Chinese insurance 

company).

We invested in two IPOs, Microport Cardioflow Medtech as mentioned 

above, and Kuaishou Technology, a Chinese live, short video streaming 

platform, which has seen an extraordinarily strong start to its listing and 

rose 160% on its first day. Kuaishou Technology is a leading social platform 

and content community in China, operating a similar model to the perhaps 

better-known TikTok. It has more than 300 million daily average users and 

more than 750 million monthly active users, 25% of which are interactive 

in creating content. There is huge optionality for the company to continue 

to grow rapidly via a range of revenue streams including advertising, virtual 

gifting and e-commerce. Management seems disciplined and we admire the 

strategic use of KOLs.

There is a great deal of IPO activity at the moment and generally we do not 

participate in them, but we made an exception in these two cases as we 

really like the asset and did a lot of groundwork, pre-IPO. We did not have 

a large allocation to either as, in terms of the equity released to the market, 

they were both relatively small and demand was high for both.

Outside these new holdings, portfolio activity has been centred around 

trimming some of the strong performing and highly valued names that 

we believe could be more sensitive in the type of short-term reflationary 

environment we set out above. We are moving these funds into names 

where we feel very comfortable in the nearer-term skew of cashflows, war 

chest-type balance sheets, lower valuations for the growth on offer and 

in some cases slightly more cyclically exposed. Examples include recycling 

profits from continued rallies in internet holdings into some of our equally 

attractive tech hardware companies which we think provide a unique profile 

of stable, underappreciated growth at low valuations.

While we are cognisant of the pace of recovery and the valuation levels of 

some market areas, we retain our optimism for emerging markets in 2021. 

We had always expected a sharp V-shaped recovery as economic activity 

returned to prior levels and such a rally is not, in fact, without precedent. 

We are always risk-minded in the way we manage the portfolio, so while 

we believe the macroeconomic backdrop is strong for emerging growth 

and many countries are in better fiscal shape than during prior periods of 

uncertainty, we acknowledge that market behaviour will not be linear.

Our view on growth and the sheer number of strong investment ideas we 

continue to find means we would view any pullback as a buying opportunity 

on a long-term basis. Much of 2020’s market performance was driven 

by multiple expansion, but this year should be more about real earnings 

growth and we should see a broadening out of participation and a greater 

dispersion of returns as the year progresses, which makes this a great 

environment for stock-picking. We feel very strong conviction in the stocks 

held in the portfolio and their ability to deliver considerable earnings growth 

during 2021. We believe this should translate into another good year for 

returns which, now more than ever, we are focused on delivering in a highly 

sustainable way.

Jorry Nøddekær

10 February 2021

Source & Copyright: CITYWIRE. Jorry Nøddekær has been awarded an AA 
rating by Citywire for his 3 year risk-adjusted performance for the period 
31/12/2017 - 31/12/2020.

©2020 Morningstar. All Rights Reserved. Rating representative of the I 
USD Acc, as at 31/12/2020. Ratings may vary between share classes. The 
information contained herein: (1) is proprietary to Morningstar and/or 
its content providers; (2) may not be copied or distributed; and (3) is not 
warranted to be accurate, complete or timely. Neither Morningstar nor its 
content providers are responsible for any damages or losses arising from 
any use of this information. Past performance is no guarantee of future 
results. For more detailed information about the Morningstar Rating or 
Morningstar Analyst rating, including its methodology, please go to: 
http://corporate1.morningstar.com/AnalystRating/.



Important Information

Polar Capital Funds plc - Asian Stars Fund

Important Information: This document is provided for the sole use of the intended 
recipient and is not a financial promotion. Asian Stars Fund (the “Fund”) is a sub-fund 
of Polar Capital Funds plc -which is authorised by the Central Bank of Ireland as an 
Undertaking for Collective Investment in Transferable Securities under the European 
Communities (Undertakings for Collective Investment in Transferable Securities) 
Regulations 2011 (S.I. 352/2011), as amended. This document has been prepared by 
Polar Capital for informational purposes only for the sole use of the intended recipient. 
It does not seek to make any recommendation to buy or sell any particular security 
(including shares in the Fund) or to adopt any specific investment strategy. This 
document does not contain information material to an investor’s decision to invest in the 
Fund. Shares in the Fund are offered only on the basis of information contained in the 
prospectus, key investor information document (“KIID”), and the latest annual audited 
accounts. Copies are available free of charge from Polar Capital at the below address 
or on www.polarcapital.co.uk. The KIID is available in Danish, Dutch, English, French, 
German, Italian, Norwegian, Spanish and Swedish. The prospectus is available in English.
Regulatory Status: Polar Capital LLP is a limited liability partnership (OC314700), 
authorised and regulated by the UK Financial Conduct Authority and is registered as an 
investment adviser with the US Securities & Exchange Commission. A list of members is 
open to inspection at 16 Palace Street, London, SW1E 5JD. FCA authorised and regulated 
Investment Managers are expected to write to investors in funds they manage with 
details of any side letters they have entered into. The FCA considers a side letter to be 
an arrangement known to the investment manager which can reasonably be expected 
to provide one investor with more materially favourable rights, than those afforded to 
other investors. These rights may, for example, include enhanced redemption rights, 
capacity commitments or the provision of portfolio transparency information which are 
not generally available. The Fund and the Investment Manager are not aware of, or party 
to, any such arrangement whereby an investor has any preferential redemption rights. 
However, in exceptional circumstances, such as where an investor seeds a new fund or 
expresses a wish to invest in the Fund over time, certain investors have been or may be 
provided with portfolio transparency information and/or capacity commitments which 
are not generally available. Investors who have any questions concerning side letters 
or related arrangements should contact the Polar Capital Desk at the Administrator 
on (+353) 1 434 5007. The Fund is prepared to instruct the custodian of the Fund, 
upon request, to make available to investors portfolio custody position balance reports 
monthly in arrears.
Third-party Data: Some information contained herein has been obtained from third 
party sources and has not been independently verified by Polar Capital. Neither Polar 
Capital nor any other party involved in or related to compiling, computing or creating 
the data makes any express or implied warranties or representations with respect to 
such data (or the results to be obtained by the use thereof), and all such parties hereby 
expressly disclaim all warranties of originality, accuracy, completeness, merchantability or 
fitness for a particular purpose with respect to any data contained herein.
Holdings: Portfolio data is “as at” the date indicated and should not be relied upon as 
a complete or current listing of the holdings (or top holdings) of the fund. The holdings 
may represent only a small percentage of the aggregate portfolio holdings, are subject to 
change without notice, and may not represent current or future portfolio composition. 
Information on particular holdings may be withheld if it is in the fund’s best interest to do 
so. A historic complete list of the portfolio holdings may be made available upon request. 
It should not be assumed that recommendations made in future will be profitable or will 
equal performance of the securities in this document. A list of all recommendations made 
within the immediately preceding 12 months is available upon request. This document 
is designed to provide updated information to professional investors to enable them 
to monitor the Fund. No other persons should rely upon it. The information provided 
in this document should not be considered a recommendation to purchase or sell any 
particular security.
Information Subject to Change: The information contained herein is subject to 
change, without notice, at the discretion of Polar Capital and Polar Capital does not 
undertake to revise or update this information in any way.
Forecasts: References to future returns are not promises or estimates of actual returns 
Polar Capital may achieve, and should not be relied upon. The forecasts contained herein 
are for illustrative purposes only and are not to be relied upon as advice or interpreted 
as a recommendation. Forecasts are based upon subjective estimates and assumptions 
about circumstances and events that may not yet have taken place and may never do so.
Statements/Opinions/Views: All opinions and estimates constitute the best judgment 
of Polar Capital as of the date hereof, but are subject to change without notice, and do 
not necessarily represent the views of Polar Capital. This material does not constitute legal 
or accounting advice; readers should contact their legal and accounting professionals for 
such information. All sources are Polar Capital unless otherwise stated.
Benchmark: The Fund is actively managed and uses the MSCI AC Asia ex Japan 
Total Return Index as a performance target and to calculate the performance fee. The 
benchmark has been chosen as it is generally considered to be representative of the 
investment universe in which the Fund invests. The performance of the Fund is likely to 
differ from the performance of the benchmark as the holdings, weightings and asset 
allocation will be different. Investors should carefully consider these differences when 
making comparisons. Further information about the benchmark can be found www.
msci.com. The benchmark is provided by an administrator on the European Securities 
and Markets Authority (ESMA) register of benchmarks which includes details of all 
authorised, registered, recognised and endorsed EU and third country benchmark 
administrators together with their national competent authorities.
Performance: The performance shown has been calculated to account for the 
deduction of fees and expenses and includes the reinvestment of dividends and capital 
gain distributions. £ or GBP/US$/JPY/EUR/CHF = Currency abbreviations of: British Pound 
sterling/US Dollar/Japanese Yen/Euro/Swiss Franc, respectively.
Allocations: The strategy allocation percentages set forth in this document are estimates 
and actual percentages may vary from time-to-time. The types of investments presented 
herein will not always have the same comparable risks and returns. Please see the private 
placement memorandum for a description of the investment allocations as well as 
the risks associated therewith. Please note that the Fund may elect to invest assets in 
different investment sectors from those depicted herein, which may entail additional and/
or different risks. Performance of the Fund is dependent on the Investment Manager’s 

ability to identify and access appropriate investments, and balance assets to maximize 
return to the Fund while minimizing its risk. The actual investments in the Fund may or 
may not be the same or in the same proportion as those shown herein.
Risk: Factors affecting fund performance may include changes in market 
conditions (including currency risk) and interest rates, as well as other economic, 
political, or financial developments. The Fund’s investment policy allows for it 
to enter into derivatives contracts. Leverage may be generated through the 
use of such financial instruments and investors must be aware that the use of 
derivatives may expose the Fund to greater risks, including, but not limited to, 
unanticipated market developments and risks of illiquidity, and is not suitable 
for all investors. Past performance is not a guide to or indicative of future 
results. Future returns are not guaranteed and a loss of principal may occur. 
Polar Capital may also receive a performance fee based on the appreciation 
in the NAV per share and accordingly the performance fee will increase with 
regard to unrealised appreciation, as well as realised gains. The performance 
fee may create an incentive for Polar Capital to make investments for Polar 
Capital Funds plc which are riskier than would be the case in the absence of a 
fee based on the performance of Polar Capital Funds plc.
Country Specific Disclaimers: It is the responsibility of any person/s in possession of this 
document to inform themselves of, and to observe, all applicable laws and regulations 
of any relevant jurisdiction. Neither Polar Capital nor Polar Capital Funds plc shall be 
liable for, and accept no liability for, the use or misuse of this document. If such a person 
considers an investment in Shares of the Fund, they should ensure that they have been 
properly advised about the suitability of an investment. Please be aware that not every 
sub-fund of Polar Capital Funds plc or share class is available in all jurisdictions.
Australia: Neither Polar Capital nor Polar Capital Funds plc are registered as a foreign 
company in Australia. The provision of this document to any person does not constitute 
an offer of shares of Polar Capital Funds plc to any person or an invitation to any person 
to apply for shares of Polar Capital Funds plc. Any such offer or invitation will only be 
extended to a person in Australia if that person is a sophisticated or professional investor 
for the purposes of section 708 of the Corporations Act 2001 of Australia (“Corporations 
Act”) and a ‘wholesale client’ for the purposes of section 761G of the Corporations Act. 
This document is not intended to be distributed or passed on, directly or indirectly, to any 
other class of persons in Australia. This document is not a disclosure document under 
Chapter 6D of the Corporations Act or a Product Disclosure Statement under Part 7.9 
of the Corporations Act. It is not required to, and does not, contain all the information 
which would be required in a disclosure document or a Product Disclosure Statement. 
It has not been lodged with the Australian Securities and Investments Commission. 
Any person to whom shares of Polar Capital Funds plc are issued or sold must not, 
within 12 months after the issue, offer, transfer or assign those shares to investors in 
Australia except in circumstances where disclosure to investors is not required under the 
Corporations Act.
Hong Kong: The Fund is a collective investment scheme as defined in the Securities and 
Futures Ordinance (Cap. 571) (the “SFO”) but is not authorised under Section 104 of the 
SFO by the Securities and Futures Commission of Hong Kong (“SFC”). This document 
does not constitute an offer or invitation to the public in Hong Kong to acquire interests 
in the Fund. In addition, this document has not been approved by the SFC nor has a copy 
of it been registered with the Registrar of Companies in Hong Kong, and therefore may 
only be issued or possessed for the purpose of issue to persons who are “professional 
investors” under the SFO and any rules made under that Ordinance or as otherwise 
permitted by the SFO.
The Netherlands: This factsheet is for professional client use only in the Netherlands 
and it is intended that the Fund will only be marketed to professional clients in the 
Netherlands. Polar Capital Funds plc is authorized to offer shares in the Asian Stars Fund 
to investors in the Netherlands on a cross border basis and is registered as such in the 
register kept by the Dutch Authority for the Financial Markets (“AFM”) www.afm.nl.
Portugal: The Asian Stars Fund has been passported into Portuguese jurisdiction 
pursuant to Directive 65/2009/EU of the European Parliament and of the Council, of 
13 July 2009 and Regulation 584/2010, of 1 July 2010, and are registered with the 
Portuguese Securities Commission (CMVM) for marketing in Portugal.
Spain: The Fund is registered in Spain with the Comisión Nacional del Mercado de 
Valores (“CNMV”) under registration number 771.
Switzerland: The principal fund documents (the prospectus, KIIDs, memorandum 
and articles of association, annual report and semi-annual report) of the Fund may 
be obtained free of charge from the Swiss Representative. In respect of the shares 
distributed in Switzerland, the place of performance and the place of jurisdiction is at the 
registered office of the Swiss Representative. The Fund is domiciled in Ireland. The Swiss 
representative and paying agent is BNP Paribas Securities Services, Paris, succursale de 
Zurich, Selnaustrasse 16, CH-8002 Zurich, Switzerland.
Austria / Denmark (professional only) / Finland / Germany / Ireland / Italy 
(professional only) / Luxembourg / Norway / Spain / Sweden and the United 
Kingdom: The Fund is registered for sale to all investors in these countries. Investors 
should make themselves aware of the relevant financial, legal and tax implications if they 
choose to invest.
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