
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 9 sector specialists

• The team has 145+ 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 (%) 
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 Since Launch

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

US$ Class R Acc 0.11 6.73 1.82 52.77 66.39 ‑ 18.75 79.20

Index 2.32 6.58 1.85 30.25 34.17 ‑ 10.96 42.35

Discrete Annual Performance (%)

12 months to  26.02.21  28.02.20  28.02.19  28.02.18  28.02.17

US$ Class R Acc 52.77 12.25 ‑2.97 ‑ ‑

Index 30.25 3.89 ‑0.84 ‑ ‑

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$17.92

Fund Particulars

Fund Size US$760.5 million
Base Currency US$
Denominations US$ / GBP / EUR
Fund Structure Open‑ended UCITS
Domicile Dublin, Ireland
Listing Irish Stock Exchange
Launch Date 06 October 2017
Management 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 25 years 
of industry experience.

Nick Evans 

Partner
Nick has managed the 
Fund since launch, he 
joined Polar Capital in 
2007 and has 23 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 (%)

TSMC 3.3

Amazon 3.0

Alphabet 2.9

Microsoft 2.7

Shin‑Etsu Chemical 2.4

Tokyo Electron 2.4

Schneider Electric SE 2.3

Emerson Electric Co 2.2

NVIDIA 2.2

Atlas Copco AB 2.1

Total 25.5

Total Number of Positions 83

Active Share 84.93%

Market Capitalisation Exposure (%)

Mega Cap (>US$50 billion) 52.4

Large Cap (US$10 billion ‑ US$50 billion) 30.5

Mid Cap (US$1 billion ‑ US$10 billion) 13.6

Small Cap (<US$1 billion) 1.8

Cash 1.7

Geographic Exposure (%)

US & Canada 47.0

Europe 20.2

Japan 18.8

Asia Pac (ex‑Japan) 10.9

Latin America 1.4

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 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 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 0.92% 0.80%
GBP Class I Acc PLAIIGA ID IE00BF0GL543 BF0GL54 0.92% 0.80%
US$ Class I Acc PLAIIUA ID IE00BF0GL329 BF0GL32 0.92% 0.80%
EUR Class R Acc PLAIREA ID IE00BF0GL212 BF0GL21 1.42% 1.30%
US$ Class R Acc PLAIRUA ID IE00BF0GL105 BF0GL10 1.42% 1.30%
Minimum Investment: Class I Shares; US$1 million (or its foreign currency equivalent). 
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 46.1 24.3

Industrials 18.1 8.4

Materials 6.9 1.9

Communication Services 8.8 ‑0.8

Real Estate 0.0 ‑2.6

Utilities 0.0 ‑2.8

Healthcare 8.1 ‑3.4

Energy 0.0 ‑3.4

Consumer Discretionary 8.7 ‑4.2

Consumer Staples 0.5 ‑6.3

Financials 1.1 ‑13.0

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.

-15 -10 -5 0 5 10 15 20 25



Polar Capital Funds plc ‑ Automation & Artificial Intelligence Fund

Fund Managers Comments
As at 26 February 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.

For non‑US professional investor use only 

Page 3 of 5

Market review

Global equity markets continued to advance in February as the MSCI All 

Country Global Index gained 2.3% while the S&P 500 and DJ Euro Stoxx 

600 increased by 2.8% and 2.1% respectively (all returns in dollar terms).

The positive monthly performance obfuscates the intra-month volatility 

experienced across many asset classes. Equity markets reached new highs 

by mid-February, driven by the prospect of an economic recovery, progress 

on the vaccine rollouts and optimism around US fiscal stimulus. This fuelled 

growing inflationary fears that percolated into financial markets as investors 

brought forward their expectations of central bank rate rises culminating in 

a sharp government bond selloff. The US Treasury 10-year yield increased 

from less than 1% in early January to cross through 1.5% in the last week 

of February. Equity markets stalled and a large part of the mid-month gains 

were reversed. Although interest rates remain very low in absolute terms, the 

pace of the increase was significant and, along with a continued steepening 

of the yield curve, created increased volatility and fears of a repeat of the 

original taper tantrum in 2013.

Stronger US February payrolls added fuel to the fire, with 379,000 jobs added 

(versus 200,000 estimated) and the January data was revised up from 49,000 

to 166,000, which further supported the rise in yields and the reflationary/
reopening narrative. Despite this, the Federal Reserve maintained a dovish 

tone throughout with Chairman Jerome Powell testifying that “the economy 

is a long way from our unemployment and inflation goals” and Fed policy 

“means that we will not tighten monetary policy solely in response to a 

strong labor market.” These comments are supported by the Fed’s adoption 

of Average Inflation Targeting (AIT) last year which gives room for a near-
term inflation overshoot and, when asked about the recent rise in bond 

yields, Powell said the move in bond yields caught his attention but did not 

signal any policy response which might restrain them.

Meanwhile, President Biden’s $1.9trn COVID-19 relief package has now 

headed to the Senate after being passed by the House. If successful, this 

will be the largest US stimulus package in history but is now coming at a 

time when the economy appears already to be recovering and has likely 

contributed to increasing inflation expectations. Commodity markets (often 

viewed as good inflation hedges) performed strongly over the month with 

those aligned to an economic recovery seeing the biggest gains, including 

Brent Oil (17.5%) and copper (15%). The Bloomberg Commodity Spot 

Index, which tracks price movements for 23 raw materials, rose to its highest 

level since March 2013.

The most encouraging news, however, which makes us also feel more 

constructive about the sustainability of the economic recovery globally is the 

healthy pace of mass COVID-19 vaccination rollouts in the US, UK, Israel and 

elsewhere and supportive data coming from these real-world deployments. 

At the time of writing, over 275 million doses have been administered with 

more than 80 million doses in the US, 50 million in China and 23 million in 

the UK.  Importantly, the data being gathered suggests a marked reduction 

in hospitalisation or serious illness even after one vaccine dose, good efficacy 

of the Oxford AstraZeneca vaccine in older age groups in the UK (a factor 

that had hampered approval for over 65s and the rollout across Europe) 

and strong data from Israel suggesting the Pfizer BioNTech vaccine is 89% 

effective against infection and 94% effective against symptomatic infection 

(including the B.1.1.7 strain discovered in the UK). Supply is improving too, 

with Biden announcing that the US will have enough vaccines for every US 

adult by the end of May, two months earlier than planned and an important 

step towards a return to normality in 2021.

Unfortunately, despite huge strides forwards in vaccine distribution, the CEO 

of one of the world’s largest haulage companies (Kuehne+Nagel) recently 

suggested in the Financial Times that the majority of adults in developed 

economies will still be awaiting their first does in 15 months’ time and 

poorer countries are likely to wait even longer, suggesting full scale, global 

normalisation will take time.

In tandem with the vaccination programs, we have seen a welcome 

deceleration in new COVID-19 cases across many countries that faced 

second or third waves over the winter period. The seven-day average of new 

cases has fallen to 65,240 in the US, the lowest level since October, while 

the weekly pace of vaccinations has reached a new high of 12.7 million. 

The sharp fall in cases and hospitalisation rates in Texas has allowed the 

Governor to announce a full reopening, and New York restaurants have 

reopened. Unfortunately, rising case counts continue to appear in parts of 

Europe and have led to fresh lockdowns being imposed, especially where 

there are concerns over the new variants of the virus. As the current 

supply problems and delays are resolved, it is expected that the European 

vaccination programs can accelerate to match the weekly pace of the US 

and UK albeit a few months behind.

Economic activity indicators within the manufacturing sector continue to 

point to a robust expansion. The global manufacturing PMI moved higher 

in February, reaching 55 up from 54.2 in January. The forward-looking new 

orders component continued to improve while the prices paid component 

jumped to 72.6, a 10-year high. In contrast it remains a long winter for the 

European services sector as a second COVID-19 wave has led to contraction 

as indicated by the Eurozone Services PMI index falling to 44.7 in February. 

China’s Services PMI experienced a third consecutive monthly decline, while 

remaining in expansion territory at 51.5 from 52 in January. The services 

sector in the US remains in expansion mode as easing COVID-19 restrictions 

were counterbalanced by severe winter weather conditions resulting in a 

modest decline in the ISM Non-Manufacturing Index to 55.3 in February. 

With most large economies on track for further reopening measures from 

March/April the upcoming economic data should remain robust, particularly 

driven by the services sector.

Fund performance

The Fund NAV (USD I Acc Share Class) increased 0.2% during the month, 

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

was up 2.3%, both in dollar terms. The US 10-year Treasury yield moved up 

meaningfully from the middle of the month as investors expect the global 

economy will recover strongly, lifting inflation expectations and causing the 

market to ponder whether the starting point for the tightening of monetary 

policy might be brought forwards. As this dynamic has played out, the 

market has witnessed some volatile rotations from growth stocks to value 

stocks.

AI applications outperformed the market, mainly driven by Snap and 

Alphabet. Snap announced at their investor day that it expects revenue 

growth of 50% annually for the next several years as a result of an increasing 
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number of $1bn+ revenue opportunities, all centred around the key tabs 

on its app. Extensive 1P data collection assets should put Snap in a strong 

position relative to the industry when Apple officially makes the change to 

App Tracking Transparency (ATT) in iOS 14.5 in the coming months. Alphabet 

benefited from the strong recovery in digital advertising which is now back 

on a positive growth trajectory in both search and YouTube. Unexpected 

new disclosures not only increased the transparency in the business but also 

showcased the strength of the earnings power of the core business.

Our mobility and connectivity subtheme lagged the most during the month. 

Qualcomm’s forward guidance missed elevated expectations in its quarterly 

results and profit-taking was evident as the 5G story now appears more or 

less baked into numbers. We took down the position, although we think 

chipset revenue from mmWave proliferation and the licensing revenue from 

new 5G-connected devices can provide upside to earnings in the future. 

BYD, which had seen strong recent performance, saw a sharp pullback 

during the month as the EV space generally contracted with rising bond 

yields. Our view on BYD remains unchanged in that LFP batteries will be 

widely adopted by mainstream EV models, a technology in which BYD is 

well positioned.

In the month, the top three relative performance contributors were Apple 

(not held), Kulicke & Soffa and Snap. The equivalent performance detractors 

were BYD, Daifuku and Qualcomm.

Fund activity

The Fund was relatively active during the month, at first continuing its 

incremental additions to cyclical exposure, then adjusting positioning as 

the yield curve steepened considerably. Our investment philosophy remains 

unchanged despite any near-term style headwinds and we will not make 

wholesale changes to our portfolio which reflects our growth bias. We 

continue to believe strongly in the multi-year structural growth opportunity 

for AI and automation and the ability to deliver considerable earnings 

growth.

We took profit in several high growth names whose immediate earnings 

upside is limited, such as Ocado, Axon Enterprise and Xilinx. We recycled 

the proceeds to initiate new positions in stocks whose growth profiles are 

not so well understood such as Unity Software, Twitter and Pagseguro 

Digital. We also increased weightings in names that we believe will see 

additional benefit from a stronger near-term recovery such as Emerson 

Electric, Schneider Electric, Epiroc and Shin-Etsu Chemical, funded mainly 

by reductions in Daifuku, Hoya and Airtac International. As a result, the cash 

level increased to 1.7%.

Market outlook

Rising inflation expectations and bond yields brought about a sharp selloff 

in growth and long-duration assets in the latter part of February that 

continued into the early part of March. Since the US 10-year Treasury yield 

bottomed in early August 2020, nominal rates have increased by 100bp 

and real rates by 40bp, with 50bps of that nominal rate increase coming 

since the beginning of February alone. At the end of the month, the rates 

market had rapidly moved to imply the Fed would first hike rates in Q3 of 

2022 versus March of 2023 only a week earlier. Cautiousness about the 

strength of the reopening lessened as vaccine rollouts have been largely 

successful and timelines have been accelerated, giving us more confidence 

in the global economic recovery. Combining this with the potential for more 

challenging comparisons for some of our stocks in 2021 after many were 

well positioned through 2020, as well as the elevated valuations we had 

seen in certain sectors, we had been gradually rotating the portfolio towards 

more cyclical stocks that would benefit from this improving outlook while 

reducing exposure to high growth/high valuation names.

The ongoing selloff could lead to a sharp, painful derating in such names 

in the short term but also act as a welcome reality check on investment 

narratives that were getting overly exuberant, based on unproven total 

addressable market metrics or other such extremely long-dated approaches. 

Drawdowns often arrive later and extend further than we expect given 

structural imbalances tend to build more slowly than they unwind, and we 

do not have a strong view on how long the current episode will last. As 

growth investors, we consider such resets an inevitable and a healthy part 

of the price discovery process for high-growth assets, and we maintain a 

well-diversified and highly liquid portfolio to reflect this. While we have been 

and will continue to position with greater confidence for cyclical recoveries 

that are not yet fully priced, as some early-cycle industries now appear to be, 

we remain firm believers in many of our companies that have performed so 

well recently.

The pandemic and ensuing recovery has fundamentally changed adoption 

timelines and the deployment of many technologies and will continue to 

play out for a number of years. While we are not blind to the fact that this 

strength has been rewarded recently and its persistence in the short term is 

hard to prove, all of our work and checks through a strong fourth quarter 

earnings period points to the durability of earnings growth above current 

expectations. The route will not be linear or absent of shocks, but while 

rising rates will help legacy banks’ earnings in the short term this is not at 

the expense of the opportunities that we position ourselves alongside. In 

short, we have reduced exposure to winners that have more muted near-
term earnings upside or where valuations have entirely reflected this, and 

we look forward to deploying capital into secular winners at more attractive 

entry points.

Xuesong Zhao and the Technology Team

10 March 2021

©2021 Morningstar. All Rights Reserved. Rating representative of the I USD 
Acc Share Class, as at 31/01/2021. 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/.
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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: 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.
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. 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 / 
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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