
Fund Profile
Investment Objective

The Fund’s investment objective is to achieve long term capital appreciation by primarily investing in a 
diversified portfolio of global equity securities which may be listed or traded on a Regulated Market. 

Key Facts

• Team of 10 sector specialists

• The team has 160+ years of combined industry experience

• Typically 50‑80 positions

• No benchmark or tracking error constraints

• Fundamentally‑driven analysis and stock selection

Share Class Performance
Performance Since Launch (%) 

n	US$ Class R Acc n	Index: MSCI ACWI Net TR Index
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 Since Launch

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

US$ Class R Acc ‑4.33 1.33 7.84 26.11 71.45 ‑ 17.44 89.80

Index ‑4.13 ‑1.05 11.12 27.44 42.69 ‑ 11.68 55.30

Discrete Annual Performance (%)

12 months to  30.09.21  30.09.20  30.09.19  28.09.18  29.09.17

US$ Class R Acc 26.11 35.22 0.54 ‑ ‑

Index 27.44 10.44 1.38 ‑ ‑

Source: Northern Trust International Fund Administration Services (Ireland) Ltd, monthly percentage 
growth, USD 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 US$ Class R Acc was launched on 06 October 2017. The index performance figures are 
sourced from Bloomberg and are in USD 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 USD. 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

US$ Class R Acc US$18.98

Fund Particulars

Fund Size US$717.0 million
Base Currency USD
Denominations USD/GBP/EUR
Fund Structure UCITS
Domicile Ireland
Listing Euronext Dublin
Launch Date 06 October 2017
Investment Manager Polar Capital LLP

Fund Managers

  

  

  

Xuesong Zhao 

Fund Manager
Xuesong has managed 
the Fund since launch, 
he joined Polar Capital in 
2012 and has 14 years 
of industry experience.

Ben Rogoff 

Partner
Ben has managed the 
Fund since launch, he 
joined Polar Capital in 
2003 and has 26 years 
of industry experience.

Nick Evans 

Partner
Nick has managed the 
Fund since launch, he 
joined Polar Capital in 
2007 and has 24 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
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Top 10 Positions (%)

Alphabet 4.3

Microsoft 3.9

NVIDIA 3.6

Schneider Electric SE 2.9

Amazon 2.7

TSMC 2.7

UnitedHealth Group 2.5

eMemory Technology 2.4

Emerson Electric Co 2.4

Shin‑Etsu Chemical 2.4

Total 29.8

Total Number of Positions 77

Active Share 83.44%

Market Capitalisation Exposure (%)

Mega Cap (>US$50 bn) 65.8

Large Cap (US$10 bn ‑ US$50 bn) 23.4

Mid Cap (US$1 bn ‑ US$10 bn) 7.8

Small Cap (<US$1 bn) 1.3

Cash 1.7

Geographic Exposure (%)

US & Canada 49.3

Japan 18.8

Europe 18.3

Asia Pac (ex‑Japan) 10.8

Latin America 1.0

Cash 1.7

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 Irish time

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 within the 
immediately preceding 12 months is available upon 
request.

Share Class Information
Codes & Fees

Share Class Bloomberg ISIN SEDOL OCF Annual Fee
EUR Class I Acc PLAIIEA ID IE00BF0GL436 BF0GL43 0.90% 0.80%
GBP Class I Acc PLAIIGA ID IE00BF0GL543 BF0GL54 0.90% 0.80%
US$ Class I Acc PLAIIUA ID IE00BF0GL329 BF0GL32 0.90% 0.80%
EUR Class R Acc PLAIREA ID IE00BF0GL212 BF0GL21 1.40% 1.30%
US$ Class R Acc PLAIRUA ID IE00BF0GL105 BF0GL10 1.40% 1.30%
Minimum Investment: Class I Shares; No minimum subscription. 
Class R Shares; No minimum subscription. 
Performance Fee 10.00% of outperformance of MSCI ACWI Net TR Index.
Ongoing Charges Figure (OCF) is the latest available, as per the date of this factsheet.

Sector Exposure ‑ Top Overweights & Underweights Relative to Index (%)
 

 Fund  (%) Relative  (%)

Information Technology 42.8 20.4

Industrials 18.3 8.6

Communication Services 10.9 1.6

Materials 5.0 0.4

Healthcare 12.0 0.3

Real Estate 0.0 ‑2.6

Utilities 0.0 ‑2.6

Consumer Discretionary 9.3 ‑3.2

Energy 0.0 ‑3.5

Consumer Staples 0.0 ‑6.8

Financials 0.0 ‑14.4

Cash 1.7 1.7 

The column headed “Fund (%)” refers to the percentage of the Fund’s assets invested in each 
sector. The column headed “Relative (%)” refers to the extent to which the Fund is overweight or 
underweight in each sector compared (relative) to the index.
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Market review

Global equity markets pulled back in September as risk-off sentiment took 

hold. The MSCI All Country World declined 4.1%, while the S&P 500 and 

the DJ Euro Stoxx 600 fell 4.7% and 5.2%, respectively (all returns in dollar 

terms). While the demand environment remained robust, investors focused 

on a slew of risk factors including the ongoing impact of the COVID-19 

Delta variant, worsening supply shortages, elevated inflationary pressures 

(including surging energy prices) and US fiscal uncertainties (infrastructure 

spending and the debt ceiling).

Upheaval in parts of China’s overextended real estate markets added to 

concerns, with Evergrande reported to be on the brink of defaulting on 

its $300bn debt. While China likely has the means to contain the fallout, 

there could be some tension ahead as GDP growth slows and overseas 

investors retreat if Chinese leaders continue to impose what appears to be 

an increasingly authoritarian and controlling regime.

Political uncertainty in Congress also weighed on markets during the month. 

Extra federal unemployment benefits related to COVID-19 were withdrawn in 

September, leading to a reduction in fiscal stimulus, while House Democrats 

delayed a vote on a bipartisan $550bn infrastructure plan, due to wrangling 

between the centrist and left wing of the party over the second $3.5trn 

social safety net package. In yet another high-stakes battle, congressional 

Democrats and Republicans continued to fight over giving the Treasury 

Department additional borrowing authority beyond the current statutory 

limit of $28.4trn. A historic US debt default remains a (slim) possibility 

for Treasury Secretary Janet Yellen if Congress fails to act. However, this 

appears unlikely with the expectation that there will be a Democrat-only 

reconciliation process and/or extensions if required.

With strong global demand for electricity during the reopening period 

(post COVID-19 lockdown), there are signs of stress emerging in energy 

markets. While the UK fuel shortages were largely related to a lack of HGV 

drivers, elsewhere in the world the push towards achieving global CO2 

emission goals appears to have led to underinvestment in existing coal/
gas infrastructure while more scalable renewable energy sources remain 

insufficient to fill the void. The resulting rolling power outages in China 

and Brazil (exacerbated by weather, i.e. poor hydroelectricity production in 

Brazil and China) combined with low inventories caused a huge spike in 

fuel prices (crude oil and natural gas exceeding $80 per barrel and $5 per 

MMBtu respectively) which translates into higher electricity, gas and petrol/
diesel prices for both consumers and corporates alike. This in turn, unless 

resolved through increased supply from Russia and other regions, risks 

further manufacturing/supply-chain shortages, margin pressure and less 

transitory inflationary pressures as a result.

Unsurprisingly, with inflationary pressures building, US 10-year yields 

increased by 17% during the month to 1.53% (now above 1.6%) – likely 

the primary cause of the equity market selloff. So far, the move resembles 

that seen during February and April this year, but a repeat of the 2013 taper 

tantrum remains a possibility, if only because of the sensitivity of wider asset 

prices to changes in ultra-low bond yields. Higher rates saw value stocks 

outperform growth – the Russell 1000 Growth Index declined 5.6%, while 

the Russell 1000 Value Index only fell 3.5%. Value outperformance helped 

small caps outperform, the Russell 2000 Index declining 3% while the 

Russell 1000 Index declined 4.6%.

The tension between elevated inflation expectations and low yields 

continued during the month. In the US, non-farm payrolls increased by just 

235,000 in August, well below forecasts for 750,000, and the headline miss 

was coupled with a 0.6% increase in average hourly earnings (well ahead of 

the 0.3% expected), reviving the spectre of stagflation. The report suggests 

labour supply constraints are holding back hiring, perhaps due to a surge in 

COVID-19 infections discouraging workers and/or spurring early retirement. 

Non-farm employment has risen by 17 million since April 2020 but remains 

5.3 million, or 3.5%, below its pre-pandemic level in February 2020, despite 

the very high number of job openings. The US ISM Manufacturing PMI 

increased slightly to 61.1 in September (above expectations at 59.6), which 

is one of the strongest rates of expansion since 1983, boosted by strong 

production and new orders. However, US factories experienced longer 

delays getting raw materials and input costs saw a notable increase – as has 

been the case globally.

The key question for markets remains whether elevated inflation proves 

transitory as the Federal Reserve has suggested, or will the central bank be 

forced into accelerated monetary tightening? The headline Producer Price 

Index (PPI) jumped 0.7% in August (0.6% expected) which corresponds to 

a y/y 8.3% gain, the largest y/y increase on record. Core PCE (which exclude 

food and energy), the Fed’s preferred measure of inflation, increased 0.3% 

m/m in August, slightly above market forecasts of 0.2%. It is worth noting 

that although the monthly rate came in higher than expected, August 

represented the third consecutive month of stabilising core PCE inflation.

The Federal Reserve did not announce when it would begin tapering 

asset purchases at the FOMC in September, as some had feared, opting 

instead to monitor the economy given the weaker employment data and 

uncertainty caused by the Delta variant, supply-chain disruptions and ending 

unemployment insurance enhancements. Fed Chair Jerome Powell indicated 

the Fed could begin scaling back its asset purchases as soon as November 

and complete the process by mid-2022 but emphasised the economy is 

“still a long way” from maximum employment, a necessary condition for 

raising rates under the Fed’s forward guidance. The Fed’s so-called dot plot 

median projection still indicates no rate increases until 2023. Powell’s term 

as Fed Chair, however, comes to an end in February and he may not be 

renominated for a second term due to left-wing pressure on President Joe 

Biden, increasing the level of uncertainty. Lael Brainard, one of the more 

dovish board members, is considered a likely candidate to replace him.

Fund performance

The Fund NAV (I US$ Acc Share Class) decreased 4.3% during the month, 

compared to its global equity benchmark, the MSCI ACWI (TR Net), which 

was down 4.1%, both in dollar terms.

Ongoing supply chain and cost pressures combined with Chinese power 

supply restrictions and concerns surrounding the contagion of the 

Evergrande debt crisis pressured many industrial markets, impacting our 

Factory Automation theme. Core holdings such as Atlas Copco, Schneider 

Electric and Rockwell Automation all saw their shares pulling back as a 

result, in line with broader sector performance.
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A wider pullback for large-cap technology at the end of the month 

saw weakness in Microsoft and Google after a strong run, impacting AI 

Applications. Naver had a sharper pullback due to a spike in regulatory 

concerns around its AI-powered consumer services including e-commerce 

and payments. We are less concerned about these potential impacts as we 

believe the regulatory intention is to better enforce existing rules rather than 

introduce disruptive new rules while Naver has almost no revenue at risk 

under the current regulatory framework. AI Enablers had a strong month, 

with eMemory able to deliver price increases for foundry products and Tokyo 

Electron benefitting from a supportive environment for SPE manufacturers 

in Japan.

Our Emerging Themes fared better this month after recent underperformance. 

Raw material cost inflation and supply chain shortages have weighed on 

many stocks, particularly in our Materials and Environmental Science theme, 

however investor expectations now seem to have reset and factored this in 

after the recent sell-off in shares.

During the month, the top relative performance contributors were eMemory 

Technology, Tokyo Electron and Shin-Etsu Chemical. The largest relative 

performance detractors were Emerson Electric, Atlas Copco and Rockwell 

Automation.

Fund activity

We exited Wise PLC, Adyen and Upstart after a profitable run and recycled 

some of the proceeds by initiating a position in Xometry. We also reduced 

Facebook, Emerson Electric, ASML Holding and Intuitive Surgical. As a result, 

the cash level increased to 1.7%.

Market outlook

September saw a return of market volatility as investors yet again grappled 

with the macroeconomic dynamics that have dominated discourse over 

the past few months, alongside worsening data points around supply-
chain constraints, labour markets and mid-month concerns over contagion 

from the Evergrande debt crisis. These issues crystallised with the UK fuel 

crisis and concern over gas and energy prices and supply across Europe 

through the winter months. Rising levels of pessimism over these short-term 

concerns overcame what continues to be a strong demand backdrop for 

many industries and most major markets sold off into month end while bond 

yields rose sharply.

Following a busy September conference season, we have not significantly 

changed our outlook or positioning though we heightened our focus 

further on minimising exposure to companies that might disappoint elevated 

expectations in the near term. Demand continues to be strong across 

many industries, significantly outpacing supply given the issues and many 

companies commented they would post much stronger growth in the second 

half of the year without these. With end customers and capex plans both 

remaining healthy, many of our companies are able to mitigate the worst of 

the raw material cost inflation by passing this through to customers. Services 

and consumption have been impacted through the month, largely by the 

rising COVID-19 Delta variant case numbers in some regions, leading to 

near-term moderation in areas such as US healthcare system utilisation, for 

example. After early month signposting of this by companies at conferences, 

markets modestly tempered expectations for such utilisation but appear 

much more willing to look through these impacts than in previous COVID-19 

peaks in the absence of worsening data points from here.

These factors remain extremely dynamic and nearly all companies we spoke 

to are grappling with supply issues of some form. By reducing exposure 

to the greatest logistics-related disruption and aligning ourselves with 

companies that have pricing power in real terms, we hope to mitigate 

the majority of these risks. Ultimately, we remain confident that a healthy 

demand environment into 2022 will ultimately lead to positive earnings 

trajectories for our holdings as they navigate these headwinds.

Markets are currently navigating and trying to price this uncertain macro 

backdrop, bringing the volatility we envisaged a few months ago. Investors 

are looking to balance near-term concerns and heightened multiples with a 

healthier longer-term outlook, while the roadmap on central bank tapering 

has been reiterated despite weaker than hoped for labour market data. 

While wage growth has started to appear in some industries, wage increases 

in real terms have been more lacklustre given the inflationary environment 

and we recognise the potential for more volatility should real pay continue 

to lag a pace of inflation that does not moderate.

We ultimately believe these near-term concerns can be navigated as we 

pass the peak of supply chain constraints while demand that has been 

supercharged by supportive global fiscal policy potentially moderates at the 

margin as conditions tighten. Given the disruption, many companies are 

increasing their reliance on automation and technology-enabled efficiency 

measures, and incremental easing of strained capacity utilisation will give 

companies the freedom to progress these programs. The extreme nature of 

these recent impediments as well as the still-evolving dynamics of a hybrid 

working world continue to highlight the massive requirements for wider 

adoption of automation and AI technologies to deliver on this ’new normal’. 

We may experience further market volatility ahead but continue to believe 

positioning the Fund alongside high-quality companies that have pricing 

power and the ability to deliver earnings upside is the best exposure to these 

transformative trends.

Xuesong Zhao and the Technology Team

11 October 2021

©2021 Morningstar. All Rights Reserved. Rating representative of the I USD 
Acc Share Class, as at 31/08/2021. 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
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Important Information: This document is provided for the sole use of the intended 
recipient and is not a financial promotion. Automation & Artificial Intelligence 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 ACWI Net TR 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 https://www.
msci.com/acwi. 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 Please be aware that not every share class of every 
fund is available in all jurisdictions. When considering an investment into the Fund, 
you should make yourself aware of the relevant financial, legal and tax implications. 
Neither Polar Capital LLP nor Polar Capital Funds plc shall be liable for, and accept 
no liability for, the use or misuse of this document.
Italy:  the Fund is registered in Italy for public distribution. Further information is 
provided in the prospectus, available in English language, and in the Italian KIIDs 
filed with the Italian  Supervisory Authority (Consob). The principal fund documents 
(prospectus, KIIDs, memorandum and articles of association, annual report and 
semi‑annual report) may be obtained  free of charge from the Italian distributors 
and from the website https://ucitsfunds.polarcapital.co.uk/. The updated list of 
distributors in Italy is available from the distributors themselves and on the mentioned 
website. Investors are recommended to read carefully the Prospectus and 
the KIID before investing. It is recommended to read the most recent annual 
financial statement to obtain more detailed information on the investment policy 
effectively pursued by the Fund. Past performance is not a reliable indicator of 
future returns. Yields are represented gross of taxation.
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 Automation & 
Artificial Intelligence 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 Automation & Artificial Intelligence 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. 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 / 
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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