
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 in emerging markets (developing 
countries), or from companies which generate a significant amount of their business from emerging 
market countries. 

Key Facts

• Team of 5 sector specialists

• Fundamentally-driven analysis and stock selection

• ESG based analysis incorporated as part of the investment process

• Typically 45-65 positions

Share Class Performance
Performance Since Launch (%) 

n	USD Class I Acc n	Index: MSCI Emerging Market Net Total Return Index

Aug 18 Nov 18 Feb 19 May 19 Aug 19 Nov 19 Feb 20 May 20
-30

-25

-20

-15

-10

-5

0

5

10

15

 
 Since Launch

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

USD Class I Acc 5.01 -2.00 -6.29 13.09 - - 1.45 2.80

Index 0.77 -6.95 -15.96 -4.39 - - -4.75 -8.92

Discrete Annual Performance (%)

12 months to  29.05.20  31.05.19  31.05.18  31.05.17  31.05.16

USD Class I Acc 13.09 - - - -

Index -4.39 - - - -

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 29 June 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. 

Polar Capital Funds plc
Emerging Market Stars Fund

Fund Fact Sheet
29 May 2020
USD Class I Acc 
ISIN: IE00BFMFDD19 

For non-US professional investor use only

NAV per Share

USD Class I Acc US$10.28

Fund Particulars

Fund Size US$112.7 million
Base Currency US$
Denominations US$ / GBP / EUR
Fund Structure Open-ended UCITS
Domicile Dublin, Ireland
Listing Irish Stock Exchange
Launch Date 29 June 2018
Management Polar Capital LLP

Fund Managers

  

  

  

Jorry Nøddekær 

Lead Fund Manager
Jorry joined Polar Capital 
in June 2018, he has 
managed the Fund since 
launch in June 2018 and 
has 20 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 May 2020

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

 Fund  (%) Relative  (%)

Information Technology 29.4 12.8

Real Estate 8.6 5.9

Communication Services 18.5 5.5

Consumer Discretionary 18.6 2.7

Healthcare 3.5 -0.4

Utilities 0.0 -2.5

Industrials 2.3 -2.7

Energy 2.0 -4.3

Materials 1.5 -5.7

Consumer Staples 0.0 -6.7

Financials 13.5 -6.8 

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.

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

 Fund  (%) Relative  (%)

India 13.4 5.4

South Korea 16.1 4.2

Viet Nam 4.1 4.1

Singapore 3.5 3.5

Argentina 2.5 2.4

Mexico 0.0 -1.9

Thailand 0.0 -2.4

Saudi Arabia 0.0 -2.6

South Africa 0.0 -3.8

China 32.6 -6.3

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

-10 -5 0 5 10 15

-8 -6 -4 -2 0 2 4 6

Top 10 Positions (%)

Alibaba Group Holding 8.8
Tencent 6.8
Samsung Electronics 6.6
TSMC 5.0
Ping An Insurance 3.6
Phoenix Mills 2.8
MediaTek 2.7
MercadoLibre 2.5
ICICI Bank 2.5
Sea 2.4

Total 43.7

Active Share 70.33%

Total Number of Positions 53

Market Capitalisation Exposure (%)

Large Cap (>$10bn) 65.6
Mid Cap ($1bn - $10bn) 26.6
Small Cap (<$1bn) 5.6
Cash 2.1

Polar Capital Funds plc - Emerging Market 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

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 POEMSIE ID IE00BFMFDF33 BFMFDF3 0.96% 0.75%
GBP Class I Acc POEMSIG ID IE00BFMFDG40 BFMFDG4 0.96% 0.75%
USD Class I Acc POEMSIU ID IE00BFMFDD19 BFMFDD1 0.96% 0.75%
EUR Class R Acc POEMSRE ID IE00BFMFDB94 BFMFDB9 1.46% 1.25%
GBP Class R Acc POEMSRG ID IE00BFMFDC02 BFMFDC0 1.46% 1.25%
USD Class R Acc POEMSRU ID IE00BFMFD979 BFMFD97 1.46% 1.25%

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

Performance Fee 10.00% of outperformance of MSCI Emerging Market Net Total Return Index.

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

For non-US professional investor use only
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The better sentiment we saw in global equity markets in April carried into 
May, though at a lesser rate. Strong central bank commitment on liquidity 
and significant fiscal stimulus alongside a belief that most countries have 
the COVID-19 pandemic under reasonable control, with the re-opening of 
economies more or less on track, made equity investors more comfortable 
adding to their equity exposure.

Emerging markets (EM) again underperformed developed markets (DM) 
in this continued recovery from the lows in mid-March, as the political 
responses were viewed as stronger and more long term in their development 
towards normalization. North Asia was hit by a new round of geopolitical 
risk around the US/China trade war and this impacted on some technology 
companies as well as Chinese stocks listed in the US – the so-called Chinese 
ADR (American Deposit Receipts).

EMs were up by 0.8% in May, underperforming DMs which were up by 
4.6%. The US and Japan were the main contributors with, respectively, 
returns of 5.0% and 5.9% (all in dollar terms).

Within EMs, Asia was the worst performing region and ended up with 
negative returns, dragged down by China, Taiwan, and India in particular. 
The re-escalation of the geopolitical tension between the US and China 
was around Hong Kong where China has de facto taken control and is 
abandoning the long term ‘one country/two systems’ model agreed when 
the UK handed Hong Kong back in 1997.

Put simplistically, over the medium term we see Hong Kong becoming 
another big Chinese city, though very much the financial capital for the 
southern part of China and very much playing an instrumental role in the 
massive Pearl River Delta development where Guangzhou and other key cities 
around it will increasingly become the high-end, advanced manufacturing 
hubs. Shenzhen is the technology hub, Macao is the playground and Hong 
Kong retains its focus on finance and capital markets, but increasingly with 
a China focus.

During May, the White House issued The United States Strategic Approach 
to the People’s Republic of China, describing China and the Chinese 
Communist Party (CCP) as a significant strategic rival the US needs to 
contain given the CCP’s international ambitions and its declared agenda that 
goes directly against the US agenda.

The friction between Presidents Xi and Trump indicate we are clearly 
faced with a difficult couple of years ahead. There is no question that Xi’s 
aggressive geopolitical ambitions have now raised a red flag globally, and 
we probably need to see him back down or replaced to return to the status 
quo. Neither scenario looks likely in the near future, so we continue to work 
on a base case that we will move to a ‘multi-polar world’ structure over 
the next decade where we believe we can identify interesting investment 
opportunities. What may have been missed in all the geopolitics is the 
underlying economic recovery in China seems to be well on track and we 
feel comfortable with our earlier forecasts for the recovery in China given 
what we are seeing on the ground now.

Finally on China, there has been a lot of talk about Chinese companies listed 
in the US – the so-called ADRs – having to de-list this month. This is an 
exaggeration but probably the way it is going. A proposal was passed in 
the Senate that will force companies to establish that they are not owned 
or controlled by foreign governments, and that they need to meet US 
security laws and regulation. We think it is only fair that companies give full 
disclosure around their ownership and they should stand up to the same 

accounting rules as US listed on the same stock exchange. This also follows 
the Luckin Coffee accounting scandal, where we once again had a Chinese 
company cheating on its accounts. We want to make it clear we did not 
invest in Luckin Coffee.

In our view, the Chinese government will see these listings as giving them 
sovereignty to the US which is politically unacceptable by China. We believe 
these Chinese companies do not want to be a political football so it will 
be safer and simpler to list closer to home and away from Trump and his 
geopolitical hawks. We do not think Joe Biden in the White House will 
change things significantly though talks with him involved will probably be 
more a civilised but the outcome will be the same.

Outside China, the other weak areas in Asia were Taiwan and India. Taiwan 
was related to the US/China tensions and the impact on some of the 
technology companies, including the US putting pressure on Huawei and 
making it impossible for them to use US-based technology which will hit its 
(and its affiliate HiSilicon) capabilities for designing chips. Our investment in 
MediaTek has significantly benefited from this development as HiSilicon is 
one of its big competitors.

India’s weakness was related to COVID-19 and the delay in opening up the 
economy created risk aversion in the market. Generally, we think it contained 
COVID-19 well, given its starting point, and do not believe it will be a longer-
term issue for India – it has far more important issues to contend with. We 
think its lockdown was extreme and more heavy-handed than it needed 
to be though we remain optimistic that India will make a good recovery. 
However, we are clearly contrarian on this one though we agree its broader 
banking system needs to get fixed.

In the rest of the EMs, performance was generally fine in both Latin America 
and the CE-MENA region, very much helped by a rebound in commodities 
that helped lift these markets. Brazil was up by 8.4% (though from a very 
low base) and Russia was up by 8%. During May there was a value rally with 
typical value markets led by old style industrials, commodities and cyclicals 
performing well.

The Polar Capital Emerging Market Stars Fund (US$ I Acc Share Class) had 
a strong month from a relative and absolute return perspective, returning 
5.0% (net of fees) versus the broader EMs 0.7% (MSCI Emerging Markets 
Net Total Return Index, both in dollar terms). The outperformance is down to 
our stock picks in China, Taiwan, Argentina and South Korea. India was the 
weak market for us in May. From a sector perspective our stock picking was 
concentrated around communication services (internet related), consumer 
discretionary, real estate and industrials. One weakness was us not owning 
energy stocks given the rebound we saw.

Year-to-date to the end of May, the Fund (US$ I Acc Share Class) returned 
-6.3% versus the benchmark’s -16.0% (both in dollar terms). We are pleased 
with our outperformance as this has been a very volatile period with high risk 
aversion and a ‘growth scare’ in the market. This also gives us outperformance 
over the past 12 months of 17.5% and 11.7% since inception (both net of 
fees), which appears to be a strong level of outperformance viewed against 
our key peer group. This level of strong outperformance has been driven 
by strong stock-picking. We also feel our strong focus on sustainability and 
material ESG issues at a company level has significantly helped us navigate 
this difficult environment, and that our integration of sustainability into our 
EVA valuation framework has paid dividends. We believe it is in these more 
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extreme scenarios for growth and balance sheet management that true 
quality shines through and will outperform.

The best contributing stocks were MercadoLibre (LatAm e-commerce 
company), Sea (ASEAN-focused internet company), Ecopro (South 
Korean renewable energy equipment maker) Meituan Dianping (Chinese 
e-commerce/internet company), and Bank Tabungan Pensiunan Naison 
(BTPS – Indonesian micro lender).

The five worst performers were ICICI Bank (Indian financial company), AIA 
Group (Asian insurance company), Housing Development Finance (HDFC 
– Indian financial company), Chroma ATE (Taiwan technology/advanced 
testing company), and Phoenix Mills (Indian Mall company). There is clearly 
an India bias among the weak contributors, with the delay in opening up the 
lockdown creating a renewed round of nervousness in the market. We still 
believe India will be one of the better absolute return opportunities in EMs 
over the coming 12-18 months.

We made a few small changes to the portfolio during May, following 
our barbell strategy, and adding to/buying high quality companies in the 
internet and healthcare space that we believe will be clear winners in the 
post-COVID-19 world. We believe their improved fundamentals are not well 
reflected in current valuation levels. We also picked up companies more 
directly exposed to volatility where we believe there has been a significant 
overreaction relative to the fundamentals. One example is technology where 
we are identifying good selective opportunities, while another is domestically 
exposed companies in the financial and property sectors in countries like 
India, Vietnam, and Indonesia.

Following this strategy, we had been buying Naver (South Korean online 
entertainment, e-commerce and payment company), JD.com (Chinese 
e-commerce grocery company) and Alibaba Health Information Technology 
(Chinese online health company). We have also added to Samsung Electronics, 
eMemory Technology and Koh Young Technology in the technology space, 
and in the more domestic-demand driven side we have added to ICICI Bank, 
Prestige Estate Projects and Phoenix Mills in India, and Vinhomes in Vietnam. 
We have reduced Ping An Healthcare and Technology on the back of strong 
performance and sold out of Alchip, also on the back of good performance 
and the stock closing in on our target price.

We are focused on optimising the current portfolio strategy as we feel we 
are already well positioned for how we see the world post-COVID-19, which 
is not very different from the vision we had before COVID-19 appeared. 
Instead, we see many of these ‘mega trends’ being fast tracked over the 
medium term in the move towards deglobalization; a wave of technology 
integration including 5G as the inflection point for the new technology 
upgrade cycle; much more online living as a result of social demographics 
trends; the need for a massive rethink of healthcare services linked to a 
broader focus on sustainable and healthy living, coinciding with the 
unsustainable finance situation for most healthcare systems globally; and, 
of course, the need to rethink the environment and future energy systems.

Something else to come out of the US/China rivalry is a technology arms 
race, the building of new supply chains, a stronger focus on R&D, improved 
healthcare and education, policies to stimulate growth and so on. In a text-
book model there is loss from reduced efficiency gains along the supply 
chain but as stock pickers we see interesting opportunities emerging, and 
strongly believe we have the investment process to identify and monetize 
them.

We are keen to point out that we are still comfortable with the data points 
we are observing now as well as our controversial call on a V-shaped recovery 
in EMs that we referred to in our April commentary. It also looks like our 18 
March call on an overreaction in the equity markets is holding but we readily 
acknowledge it is still early to tell. We see a slightly increased risk of inflation 
picking up – the monetary and fiscal response in the US and Europe were 
stronger than we had forecast. The argument against inflation – which we 
build our longer-term view on – is we think there will be a lot of crowding 
out in the private sector, combined with excess capacity not being addressed 
in the political and central bank-driven developed world, where disruptive 
technologies will keep changing and lowering the supply curve.

Over the medium term, we still find it hard to see demand overshoot 
supply so it is likely to flirt with secular stagnation and a form a deflationary 
pressure. We believe our process performs well in such an environment 
though we also acknowledge the risk of a return of inflation over the short 
term has increased slightly and that could lead to monetary easing being 
reduced which in the short term can be bad for growth and favour value – a 
potential risk into 2021. While we do not have a problem with value, it is 
often found in industries where the aggregate supply curve for production is 
higher that the aggregate demand, in companies that do not have any form 
of real pricing power or opportunities for long-term excess return. Therefore, 
they are unlikely to be true long-term, sustainable EVA creators.

All policies right now seem to be to keep all capacity going, with many of 
these companies in trouble yet the market wants to pick up because they 
are not going bust. These are companies that we find hard to see being 
truly competitive in this new world without some form of public bailout and 
support. It may be correct that these value companies are not going bust, 
but it was not a great business model pre-COVID-19 and it is hard to see 
demand being significantly higher post COVID-19.

Looking at the Fund from a bottom-up perspective, we believe in attractive 
return opportunities relative to risk and, given the pessimistic growth outlook 
for emerging markets versus our more constructive view, we see attractive 
return opportunities over the next 12-18 months.

Jorry Nøddekær

9 June 2020

Source & Copyright: CITYWIRE. Jorry Nøddekær has been awarded an AA 

rating by Citywire for his 3 year risk-adjusted performance for the period 

30/04/2017 - 30/04/2020.

**Please note that as of the 1st March 2020, Polar Capital funds 

(excluding UK equity funds) with a 5pm cut off (UK/Irish time) have 

moved to an earlier cut off of 3pm (UK/Irish time).**



Important Information

Polar Capital Funds plc - Emerging Market Stars Fund

Important Information: This document is provided for the sole use of the intended 
recipient and is not a financial promotion. Emerging Market 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 Emerging Market Net 
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 Emerging Market 
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 Emerging Market 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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