POLAR
CAPITAL

Panellists - Moderated by Jenny Ellice (JE), Presenter, Asset TV

Jorry Noddekaer (JN)
oA

Polar Capital

Palvir Bahia (PB)

Team, Polar Capital

Q: JE: We are hearing a lot about Al
stocks and semiconductors in Asia.
Do you think investors are becoming
too concentrated in a narrow set of
beneficiaries?

A: JN: There is no question that the whole
narrative for Asian emerging markets,
particularly in the last 12 months, has really
been about Al companies and so-called
enablers on the semiconductor side. We
have seen exceptional growth and earnings
numbers come out of companies like
Samsung, Hynix, and TSMC, and they have
been producing very impressive results and
returns for investors. But our concern is
that it is getting very concentrated, and in
some of these areas valuations are starting
to move up. On the other hand, we have
almost seen liquidity sucked out of the rest
of the asset class, and we are seeing some
really interesting opportunities now coming
in markets like China, India and Brazil. We
think investors should keep an open eye for
these very attractive opportunities.
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Q: JE: Where are you seeing the greatest
disconnect between investor sentiment
and underlying fundamentals in Asia?

A: JN: In terms of business models, the area
where we clearly feel there is a very big
disconnect is what you could call traditional
internet, but also e-commerce, fintech
companies, and online travel platforms —
everything a little bit in the online space.
We believe many of these business models
actually stand to benefit from Al, as they
are very good at utilising ecosystems and
combining them with new technology. But
there seems to be a narrative that a mix

of intense competition and Al disruption
will eat their business models. We are
seeing quite weak performance and a lot
of underperformance within the market.
However, when we look at these business
models, we believe a number of them are
actually in a very strong position and will be
real beneficiaries of Al. The market seems
to believe there will be no monetisation and
no return on this investment. That is where
we are willing to have a differentiated view
and where we are seeing opportunities.
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Independent Research Consultant (based in
Mumbai)

Q: JE: If Al-driven capital expenditure
remains concentrated in Northern Asia,
which Asian markets are you seeing as
best positioned to benefit?

A: PB: We see Asia and emerging markets
becoming increasingly self-sufficient. China
and North Asia are increasingly becoming
suppliers of goods and capital. But we also
have companies within the region that

are really benefiting from the application
of Al, so it is not just a ‘picks-and-shovels’
trade. A company like Sea, Southeast Asia’s
largest e-commerce company, has over 400
million active users and one of the most
downloaded games globally with over 1.3
billion downloads, yet the market is not
giving the company any credit right now.
Sea is still guiding to grow GMV (gross
merchandise value) at 25% p.a. A lot of
attention is being taken by the ‘picks-
and-shovels’ trade — the companies in the
supply-chain — but we really think there is
a lot of value right now in companies that
have applications that truly use Al to drive
revenue and efficiencies in their business.
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Q: JE: What Al benefits are you seeing
from China?

A: AC: | can talk about Tencent, which

is quite often seen as a mature internet
company, but we view it differently. The
market has concerns about its perceived
late investment into Al and uncertainty
about future monetisation. However, we
think the market has underappreciated

its cash-generating core assets, plus the
optionalities embedded in its Al ecosystem,
and the evidence is increasingly supportive.
Tencent has its own frontier model called
Hunyuan, and it is catching up with peers
locally such as Alibaba and ByteDance.

We are seeing more and more early paid
adoptions for Tencent’s Al products, and it
is generating more Al-related revenues from
its cloud business. All of this tells us Tencent
is catching up very fast on Al monetisation.
When it comes to Al agentic, all the
headwinds against Tencent we believe will
become tailwinds.

Q: JE: And Jorry, would you add
anything on the broader CapEx picture?

A: JN: When you take a step back and look
at the level of investments China is making,
it is quite interesting. They are investing at a
much lower level than US hyperscalers but
are a lot more efficient with their capital.
At the same time, they have very cheap
electricity, which is definitely an important
factor. So when we think about who has a
high likelihood of generating a return on
the big investments needed in Al, we think
a lot of Chinese companies are in a very
strong position, even in a global context.

Q: JE: What is India’s contribution to the
Al story?

A: AA: India has not played out in the Al
supply chain the way we see it in Korea or
Taiwan. India does not have its own large
language model, for example. But India
will now start to play a role on two fronts.
The first is infrastructure, specifically data
centres being set up in India. There are
several reasons India is a favourable spot:
the sheer volume of data consumption
from a billion-plus people; a power
surplus, where total power consumption
is a fraction of what the country can
produce; and construction costs that are
cheaper than in parts of North America.

The first data centres naturally came close
to home for the hyperscalers, but we are
now incrementally seeing a lot of interest
in putting up data centre capacity in
India, with large conglomerates already
announcing significant deals.

Q: JE: What are the biggest misconceptions
investors have when looking at China?

A: AC: | would start with the policy
backdrop, specifically the relationship
between China and the US. My central
point is that we are unlikely to go back to
the fully cooperative era of the early 2000s,
but neither will we see a full disruption
between the two countries. After President
Xi and President Trump’s summit last year,
it became clear that both countries have
strong incentives to avoid a full disruption.
China needs stability for its domestic
economic priorities, industrial upgrades, as
well as social stability. The US wants trade
concessions, market access, and to remain
competitive, especially in the tech sector.
What we see is China and the US entering
a period of stable competition, or so-called
constructive strategic stability. That is
important for investors because it provides
a more predictable backdrop for asset
allocations and corporate investments.

Q: JE: And what about misconceptions
investors have when looking at India?

A: AA: There has been a lot of talk about
why India has underperformed broader
emerging markets for the last couple of
years. We actually did an internal study

of India’s performance versus emerging
markets over 30 years. Over a long period
India has done really well, but there have
been certain blocks of underperformance.
The pattern we noticed is that typically
when you see an oil price shock, with oil
above $100 a barrel, or a big tech upcycle
in the rest of emerging markets, India tends
to underperform. For example, between
2010 and 2013, the oil price was way
above $100 for a long period of time and
India underperformed emerging markets for
the three-year period. Similarly in 2019-

20 we saw a big tech upcycle (memory

and Saa$) in the US and again India
underperformed. Right now we have the
worst combination: high oil prices and a big
tech upcycle in Korea and Taiwan.
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The misconception, however, is that
between 2010 to 2013 India was labelled

a fragile economy, with a high current
account deficit, high inflation, and low
foreign reserves. India is no longer that
fragile economy. Inflation is sub-3%, the
current account deficit is around minus
one versus minus three to four percent
previously, corporate debt is much lower,
and import dependence on oil has fallen
significantly. So while there is an energy
shock, the government and corporates are
much better equipped to deal with it. We
are in a monetary easing cycle, taxes have
been cut and the high-frequency data is
actually pointing towards a recovery. Credit
growth is accelerating to around 16%, and
the property market, passenger vehicle
volumes, and are all pointing in the right
direction. While | understand the negative
narrative around the energy shock and
India not being part of the Al chain, the
underlying economy is faring well. Jorry and
| were in India last week. We met about 25
corporates and while the overall sentiment
was one of caution in terms of what
happens ahead, the current data is fantastic.

Q: JE: Does the structural growth story
for India remain intact?

A: AA: The structural story remains intact.
Let us take a step back on why India in

the first place. We have a very low GDP
per capita of around $3,000 per person,
GDP growth of about 7 to 7.5% in real
terms, a median age of 28, and 53% of the
population below the age of 30. This is a
whole generation that wants to consume
and lead a better life, and this is driving
consumer demand in the economy. What
has really changed from a decade ago

is how macro-stable things are now —
inflation is low, current account deficits are
low, and the government has taken a step
of prudence.

Q: JE: Does India’s valuation premium reflect
a durable structural advantage, or excessive
optimism around growth expectations?

A: AA: Over the last couple of years,
because of underperformance, the premium
itself has decreased quite a bit. There is still
a premium versus emerging markets, but
not to the extent we have seen historically.
There are a few reasons for it.
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First, return on equity (ROE) of the index
constituents: over long periods of time

you see Indian corporates’ ROEs being
higher than the broader emerging markets
index. Second, index concentration of
certain sectors: the top three sectors in the
Indian index account for a much smaller
portion than in Korea or Taiwan, which are
much more tech-heavy or other emerging
markets that are commodity heavy. This
means less cyclicality in earnings and a
more durable profile, so in a year when
the banks are not doing well, you have IT
services or consumer companies coming in,
so the stability of earnings is much higher.
Third, a more technical reason. Over the
last five years there has been a surge in
domestic savings channelled towards the
equity market through a route called the
systematic investment plan, where Indian
investors put a monthly amount into the
stock market. Even despite capital outflows
from foreign investors, domestic institutions
have been able to absorb this liquidity,
reducing the market impact.

Q: JE: China has been described as
uninvestable given geopolitical tensions,
tech restrictions, and an ageing
population. Is that characterisation fair?

A: AC: The US has restricted chip exports
to China, but what we are seeing on the
ground is that there are over one million
people working full-time on frontier models
in China, versus perhaps 200,000 in Silicon
Valley on a good day. US sanctions only
make China work even harder: it has almost
become a national goal to catch up on both
the chip side and the model side. | actually
believe China has a better chance to win
the Al competition against the US. When
you look at Al across five layers — energy,
chips, Al infrastructure, data, and talent

— China leads or is closing fast on nearly

all of them. China has double the energy
of the US. Huawei’s 910 chip performs at
about 90% of NVIDIA's H100 across many
workloads, and they are making around
200,000 per month. By late 2027 to 2028,
China will have more computing than the
rest of the world combined. China recently
announced nearly $300bn to build Al

data centres across the country. In China’s
mindset, Al will not just be a tool to make
profit, it will become a utility embedded in
all industries.

When it comes to talent, eight of the top
10 tech and science world institutes are
now in China, 50% of Al scientists are
Chinese, and more than 70% of Al patents
published last year were from China.

Az JN: It is really impressive how China in
the last decade has really started to develop
its own semiconductor supply chain, and
how the perception was at beginning

that there was no way that China could
make any inroad. Yet today we are seeing
really impressive companies that are even
exporting some of their technology to other
leading companies in the semiconductor
supply chain. It is one of these areas

where | think the market has very much
underestimated what China can do on

the technology side when they really put
effort, resources and talent behind it. In

the coming years, there is a very strong

Al narrative which will be concentrated in
North Asia, is particularly underappreciated
on the China side.

Q: JE: Beyond Al, where are you seeing
opportunities in China?

A: JN: Two areas stand out for us. First is
healthcare and biotech, where we think
there are big opportunities and we are using
the term a ‘DeepSeek moment’ to describe
what we are seeing in terms of exciting
developments. Second is robotics and
humanoids. | know it sounds futuristic, but
when | travel with Andy and we visit robot
and humanoid companies —as we have
done for a number of years — the difference
between visits even six months apart is
pretty impressive. It is not about having

a robot in the kitchen tomorrow, but the
pace of evolution is really fast-moving. With
China’s talent, its mechanical strengths, and
its strong Al capabilities, they have a lot of
the ingredients to make a significant impact
here within the next five years.

Q: JE: Beyond finance and tech, where
are you seeing the next wave of Indian
growth stocks?

A: AA: One space we like is the residential
property market. To give context on the
size of the opportunity: China’s property
sales are down around 40% from the 2021
peak and still sold about $1.4trn of new
residential property last year. India had one
of its best years in property sales and did
about $120bn. That gap tells you the scale
of the opportunity.
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India is urbanising, the middle class is
growing, and affordability is kicking in.
Within that growing market, the larger
developers are gaining market share — they
have the balance sheets to create large
developments with amenities and deliver
projects on time. We have an investment in
Prestige Estates, one of the largest property
developers in India. Because of the short-
term cyclicality | mentioned, it is available
at close to COVID-low multiples — almost
crisis-level multiples — but the underlying
numbers reflect something quite different.
That is the kind of asymmetric opportunity
we look for.

Q: JE: Which underappreciated markets
do you see as the next growth story
over the next five to 10 years?

A: PB: Vietnam really comes to mind.

The market still trades at a considerable
discount to peers. They are being upgraded
to FTSE Emerging, which takes effect

in September this year. It is one of the
great remaining structural growth stories
in emerging markets. They are posting
very high growth, with the government
targeting 10%, and grew close to 6% last
year. They have passed significant reforms,
streamlined provincial government from 18
to 14 provinces, cut red tape, and changed
the messaging around supporting the
private sector. Within that we find really
attractive investment opportunities. We
have exposure to Mobile World, a leading
consumer technology and grocery retailer.
In Q1, their consumer tech division was
growing at 33% same-store sales growth.
Their grocery division is adding 1,000
stores a year — | do not think we have seen
that level of store additions since China
about 10 years ago. They have got the
profitability model right in the grocery
format and are now rolling it out. Modern
retail still accounts for only low to mid-teens
of the overall retail sector in Vietnam, so
there is significant green space remaining.
Valuations are also very reasonable.

Q: JE: How should long-term investors
balance governance concerns with
the growth opportunities in emerging
markets?

A: PB: In our team, governance has
always been really important — it is not
even separate from investing. To us, good
governance goes hand in hand with
creating long-term shareholder value.
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We embed governance analysis into our
process: quality of management, board
diversity, track record on treatment of
minority investors, accounting disclosures.
The way we really measure governance is
through how it flows into a company’s ability
to sustain its return over its cost of capital. It
goes hand in hand with long-term investing.

Q: JE: Do you agree that governance
reform is moving in the right direction
across emerging markets?

A: JN: Definitely. Japan in many ways
started a wave of corporate reform, and
then Korea took up the so-called value-up
programme, which has been quite popular,
although I still think there is a lot more to
come there. We are even seeing China now
signalling that if you are a company running
excess cash, you should have a clear policy
on whether you pay it out or put in place

a dividend policy. Stock exchanges are
becoming more vocal. And although ESG
as a topic is perhaps less popular these
days, the drive for it over recent years has
had a clear effect. It has become very clear
that if you are a well-run company in terms
of how you treat your stakeholders and
manage your stakeholder environment with
a mindset to create shareholder value, the
equity market rewards you with a higher
multiple. More and more companies are
realising that is a good way to create value.

Q: JE: Your portfolio is quite growth
and tech-heavy and had a difficult year
last year. Do you think that is changing?

A: JN: There was clearly a difficult period
for growth managers in 2021-2022 and
into 2023 — the higher-for-longer period for
interest rates, the inflation scare, and the
nervousness around global supply chains
following Russia‘s invasion of Ukraine.

That was where there was a strong drive

of value and some growth areas were
underappreciated. But | think we have come
through a lot of those developments. |
think we are definitely moving back into an
environment where global growth dynamics
are coming back, companies are willing to
invest into technology, and there will be
clear monetisation and productivity gains
from Al. I still believe the deflationary forces
coming from technology and supply chain
developments will come back and drive a
deflationary environment, which is generally
very favourable to a growth style. We

are pretty comfortable with our style and
particularly the underlying stock picking.

Q: JE: Where do you see the relative
opportunity set between India, China,
and the rest of Asia over the next three
to five years?

A: JN: We have definitely been broadening
the portfolio more over the past 12 months,
driven by the fact that Al semiconductors
are no longer the only interesting
opportunity. Our investment process has
always been around identifying what we
call an improvement in economic value
added — how can a company identify
growth, deploy capital, monetise it,

and drive an improvement in return on
invested capital. Right now, the market

is very sceptical about many companies’
ability to monetise Al, and that is where
we find it very interesting and see the
opportunities. We also see a number of
economies showing improvement. After

a long time out of South Africa, we are
finding ourselves back there as the coalition
government has been working towards

a more balanced and growing economy.
We are back in Hungary following positive
political changes. And we have been
adding capital to Brazil, where companies
are growing impressively despite extremely
high real interest rates. A small reduction
in real rates and a further reform agenda
could unlock significant additional growth
and return. So right now we have quite a
broad-based opportunity set in emerging
markets, and that is really the message we
want to send: it is time to take a closer look
at emerging markets.

Q: JE: What role should emerging
markets play in a global investor’s
portfolio — growth, diversification, or a
source of alpha?

A: PB: All three. Global investors have been
very under-allocated to emerging markets
for a long time — and for understandable
reasons, given the unprecedented decade of
outperformance from the US and the S&P
in particular. But throughout this period,
emerging markets have proven incredibly
resilient. Countries like India, Indonesia,
and Brazil (together with South Africa and
Turkey) were once known as the Fragile
Five, but we have seen incredible stability
over the last 10 years in terms of currency
stability, central bank orthodoxy, and
growth. We have some great companies
coming through, and significant markets
like China are trading at close to their lows.
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If you are looking for where the next
decade’s growth will come from, you
definitely need to be looking towards
emerging markets.

Q: JE: The figure often cited is that
global investors allocate just 5 to 10%
of their portfolios to emerging markets.
Do you think that number should be
higher and what do you think the case
should be for increasing it?

A: JN: Definitely significantly higher. When
you look at the underlying growth coming
through and the valuation levels at which
emerging markets generally trade, the
combined earnings pool and underlying
economic growth dynamics justify a much
larger allocation. There is also no question
there has been an extreme allocation of
capital to the US — in fixed income with the
‘strong dollar’ trade, in equities, in private
equity, and in private credit. US technology
companies are genuinely innovative, but it
does feel like an extreme allocation. When
you factor in US debt sustainability, political
risk, and the way the US has increasingly
weaponised the dollar — both in terms of
access and what you can buy with it — it
raises the question of whether the world
even needs a reserve currency in the same
way. We are not calling the end of the
dollar, but on the margin we will start to see
some erosion. Given the size and potential
of the emerging markets asset class, we
think you could easily have 20% of your
capital there over the coming decade.

Q: JE: Final thoughts: what is the case
for India?

A: AA: The structural story is intact. We

are bombarded with negative news flow
around short-term cyclicality and challenges,
but we do not want to miss the forest for
the trees. The big picture remains intact.

Q: JE: And for China?

A: AC: We see attractive opportunities

in Al infrastructure, humanoid robotics,
innovative biotech, and digital ecosystems.
Over the longer term, these areas will
nurture more global champions.
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Q: JE: Palvir, your final message?

A: PB: EM is not just about tech. Tech has
played a big part in driving returns over the
last year, but there is much more to emerging
markets. We have heard the case for China
and India. We also have Latin America
playing a key role going forward given its
natural and strategic resources such as
energy, copper etc. And markets like South
Africa are undergoing significant positive
political change. Our portfolio is not just tech
and Al —there is more to EM than that.

Q: JE: And Jorry, your final message?

A: JN: It has been a little bit of a one-trick
pony — at least as perceived by the market —
around technology. And yes, it has worked
very well, including for us. But there is really
a large set of opportunities now being
ignored, where we have a nice combination
of growth, quality, and very attractive
valuations. And for those investors getting
nervous about an Al bubble, the message

is there are right now within our asset class
really attractive areas where that capital can
be deployed. We have been enjoying the
technology and semiconductor evolution
and still believe there is more to come, but
there are definitely alternatives, and that
makes us pretty bullish on our portfolio.
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Risks

e Capital is at risk and there is no guarantee the
Fund will achieve its objective. Investors should
make sure their attitude towards risk is aligned
with the risk profile of the Fund before investing.

¢ Past performance is not a reliable guide to
future performance. The value of investments
may go down as well as up and you might get
back less than you originally invested as there
is no guarantee in place.

e The value of a fund's assets may be affected
by uncertainties such as international political
developments, market sentiment, economic
conditions, changes in government policies,
restrictions on foreign investment and currency
repatriation, currency fluctuations and other
developments in the laws and regulations of
countries in which investment may be made. Please
see the Fund’s Prospectus for details of all risks.

e The fund is exposed to Sustainability risks which are
environmental, social and governance factors that
could have an actual or potential material negative
impact on the value of the Fund and its risk factors.

e The Fund invests in the shares of companies and
share prices can rise or fall due to several factors
affecting global stock markets.

e The Fund uses derivatives which carry the risk of
reduced liquidity, substantial loss and increased
volatility in adverse market conditions, such as failure
amongst market participants.

e The Fund invests in assets denominated in currencies
other than the Fund’s base currency. Changes in
exchange rates may have a negative impact on the
Fund’s investments. If the share class currency is
different from the currency of the country in which
you reside, exchange rate fluctuations may affect
your returns when converted into your local currency.

e The Fund invests in emerging markets where there is a
greater risk of volatility due to political and economic
uncertainties, restrictions on foreign investment,
currency repatriation and currency fluctuations.
Developing markets are typically less liquid which may
result in large price movements to the Fund.

Important Information: This is a marketing
communication and does not constitute a solicitation or
offer to any person to buy or sell any related securities

or financial instruments. Any opinions expressed may
change. This document does not contain information
material to the investment objectives or financial needs

of the recipient. This document is not advice on legal,
taxation or investment matters. Tax treatment depends on
personal circumstances. Investors must rely on their own
examination of the fund or seek advice. Investment may
be restricted in other countries and as such, any individual
who receives this document must make themselves aware
of their respective jurisdiction and observe any restrictions.

A decision may be taken at any time to terminate the
marketing of the Fund in any EEA Member State in which
it is currently marketed. Shareholders in the affected EEA
Member State will be given notification of any decision
and provided the opportunity to redeem their interests in
the Fund, free of any charges or deductions, for at least
30 working days from the date of the notification.

Investment in the Fund concerns shares of the Fund
and not in the underlying investments of the Fund.
Further information about fund characteristics and

any associated risks can be found in the Fund’s Key
Information Document or Key Investor Information
Document (“KID" or “KIID"), the Prospectus (and
relevant Fund Supplement), the Articles of Association
and the Annual and Semi-Annual Reports. Please refer
to these documents before making any final investment
decisions. These documents are available free of
charge at Polar Capital Funds plc, Georges Court,
54-62 Townsend Street, Dublin 2, Ireland, via email by
contacting Investor-Relations@polarcapitalfunds.com or
at www.polarcapital.co.uk. The KID is available in the
languages of all EEA member states in which the Fund
is registered for sale; the Prospectus, Annual and Semi-
Annual Reports and KIID are available in English.

The Fund promotes, among other characteristics,
environmental or social characteristics and is classified

as an Article 8 fund under the EU’s Sustainable Finance
Disclosure Regulation (SFDR). For more information,
please see the Prospectus and relevant Fund Supplement.

ESG and sustainability characteristics are further detailed
on the investment manager’s website: (https:/Awww.
polarcapital.co.uk/#/professional/ESG-and-Sustainability/
Responsible-Investing/)

A summary of investor rights associated with investment
in the Fundcan be found here.

This document is provided and approved by both Polar
Capital LLP and Polar Capital (Europe) SAS.

Polar Capital LLP is authorised and regulated by the Financial
Conduct Authority (“FCA”) in the United Kingdom, and the
Securities and Exchange Commission (“SEC") in the United
States. Polar Capital LLP's registered address is 16 Palace
Street, London, SW1E 5JD, United Kingdom.

Polar Capital (Europe) SAS is authorised and regulated
by the Autorité des marchés financiers (AMF) in France.
Polar Capital (Europe) SAS's registered address is 18 Rue
de Londres, Paris 75009, France.

Polar Capital LLP is a registered Investment Advisor
with the SEC. Polar Capital LLP is the investment
manager and promoter of Polar Capital Funds plc — an
open-ended investment company with variable capital
and with segregated liability between its sub-funds
—incorporated in Ireland, authorised by the Central
Bank of Ireland and recognised by the FCA. FundRock
Management Company (Ireland) Limited acts as
management company and is regulated by the Central
Bank of Ireland. Registered Address: Percy Exchange,
8/34 Percy Place, Dublin 4, Ireland.

Forecasts are based upon subjective estimates and
assumptions about circumstances and events that may
not yet have taken place and may never do so.

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 UK investors: The Fund is recognised in the

UK under the Overseas Funds Regime (OFR) but it is
not a UK-authorised Fund. UK investors should be
aware that they may not be able to refer a complaint
against its Management Company or its Depositary

to the UK’s Financial Ombudsman Service. Any claims
for losses relating to the Management Company or

the Depositary will not be covered by the Financial
Services Compensation Scheme, in the event that either
entity should become unable to meet its liabilities to
investors. For information on the complaint process to
the Management Company, please see the Country
Supplement for this fund available at https:/Awvww.
polarcapital.co.uk/.

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
here. 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.

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.

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.

The Netherlands: This document 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 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.

Spain: The Fund is registered in Spain with the Comision
Nacional del Mercado de Valores (“CNMV") under
registration number 771.

Switzerland: The principal Fund documents (the
Prospectus, Fund Supplement, KIDs, 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 Swiss representative
is FundRock Switzerland SA, Route de Cité-Ouest

2, 1196 Gland, Switzerland. The paying agent in
Switzerland is Banque Cantonale de Genéve, 17 quai de
I'lle, 1204 Geneva, Switzerland.

Austria / Belgium / Denmark (professional only) /
Finland / France / Germany /Gibraltar / Guernsey
/ Ireland / Italy / Liechtenstein / Luxembourg /
Netherlands / Norway / Portugal / Spain / Sweden
/ Switzerland and the United Kingdom The Fund is
registered for sale to investors in these countries.

Singapore: This document has not been registered as a
prospectus with the Monetary Authority of Singapore.
Accordingly, this document and any other document

or material in connection with the offer or sale, or
invitation for subscription or purchase, of Shares may
not be circulated or distributed, nor may Shares be
offered or sold, or be made the subject of an invitation
for subscription or purchase, whether directly or
indirectly, to persons in Singapore other than (i) to an
institutional investor Pursuant to Section 304 of the
Securities and Futures Act, Chapter 289 of Singapore
(the “SFA") or (ii) otherwise pursuant to, and in
accordance with the conditions of, any other applicable
provision of the SFA. The Prospectus and Information
Memorandum are available to download at www.
polarcapital.co.uk alternatively; you can obtain the latest
copy from the Polar Capital Investor Relations team.

Hong Kong: The Fund is a collective investment scheme
but is not authorised under Section 104 of the Securities
and Futures Ordinance of Hong Kong by the Securities
and Futures Commission of Hong Kong. Accordingly,
the distribution of this document, and the placement

of interests in Hong Kong, is restricted. This document
may only be distributed, circulated or issued to persons
who are professional investors under the Securities

and Futures Ordinance and any rules made under that
Ordinance or as otherwise permitted by the Securities
and Futures Ordinance.

Australia: The Fund is not registered and has not
authorised nor taken any action to prepare or lodge
with the Australian Securities & Investments Commission
an Australian law compliant prospectus or product
disclosure statement. This document may not be issued
or distributed in Australia and the shares/interests in

the Fund may not be offered, issued, sold or distributed
in Australia by the investment manager, or any other
person, under this document other than by way of or
pursuant to an offer or invitation that does not need
disclosure to investors under Part 6D.2 or Part 7.9 of
the Corporations Act, whether by reason of the investor
being a ‘wholesale client’ (as defined in section 761G
of the Corporations Act) or otherwise. The investment
manager holds Australian financial services licence no.
528982 covering certain services to wholesale clients.

This is a marketing communication.
For non-US professional investor use only.
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