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The implications of post-peak liquidity and the case for 
the Polar Capital Global Absolute Return Fund

Introduction

In May last year, we highlighted the emerging inflationary risks in our report What is Driving 
Inflation?. In it we predicted “multiple CPI prints over 5% [are] possible and, perhaps, 
likely…we do not believe that markets are priced for this possibility and consequently 
tail risk has grown for duration-sensitive assets.” Since then, as is widely known, that is 
precisely what has happened.

Here, we examine the implications, arguing the inflation that we have already seen has 
fundamentally changed the investment landscape by forcing policymakers to accelerate 
liquidity reduction – which we argue has been responsible for much of the past 13 years’ 
advance in asset prices. Consequently, we suggest the current focus over the durability of 
inflation is misguided and investors should instead be focusing on the implications of this 
shift in macroeconomic policy and asking themselves: ‘If surplus liquidity provision provided 
a tailwind to asset prices, will a reduction in surplus liquidity provide a headwind?’.

The answer to this question has profound implications for all investors. In the analysis 
below, we explain why we believe that the answer to the above is ‘Yes’ and explain why, if 
correct, this would imply that the coming years will look very different to the past decade. 

We go on to discuss the characteristics of the Polar Capital Global Absolute Return Fund 
and how, against this backdrop, we believe the Fund is well positioned to generate strong 
absolute and risk-adjusted returns.

Liquidity, Beta and asset price inflation

In the wake of the global financial crisis, the US Federal Reserve, followed quickly by 
other developed market central banks, embarked on one of the largest macroeconomic 
experiments of all time. Interest rates were cut to historically low levels where, besides a 
brief period of normalisation prior to the outbreak of COVID-19, they have stayed for over 
a decade. At the same time, public balance sheets exploded as central banks, in an attempt 
to monetize away all problems, flooded economies with liquidity, with the Federal Reserve 
ultimately owning nearly one-third of all US Treasury debt. Taken together, these two steps 
formed the basis of Quantitative Easing (QE), the driving force behind financial markets for 
the past 13 years.

This exceptionally accommodative monetary policy unleashed the greatest bull market the 
world has seen in modern times. As shown below, the S&P 500’s 16.74% annualised return 
in the years since the March 2009 low is larger than any post-war decade-long advance, 
exceeding even the 16.5% annualised gain from the 1987 lows to the dot-com highs. 
Moreover, the uninterrupted 3.5 standard deviation move relative to the nearly 100-year 
trend is also a first, with only the three standard deviation move from 1987 to the dot-com 
highs coming close.

David Sugarman 
Head of Convertible & 
Credit Research
David joined Polar Capital 
in 2011 and leads the 
credit and convertible 
bond research for the 
Global Convertible Fund.

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. Source & 
Copyright: CITYWIRE. David Keetley and Stephen McCormick have been awarded an A rating by Citywire 
for their 3 year risk-adjusted performance for the period 31/12/2018 - 31/12/2021.
FE Alpha Manager Ratings do not constitute investment advice offered by FE and should not be used as the 
sole basis for making any investment decision. © 2021 FE. All rights reserved.

David Keetley 
Fund Manager
David joined Polar 
Capital in October 2010 
to establish the global 
convertible team and is 
co-manager of the Global 
Convertible Strategy 
and the Global Absolute 
Return Strategy.

Stephen McCormick 
Fund Manager
Stephen joined Polar 
Capital in October 2010 
and is co-manager of 
the Global Convertible 
Strategy and the Global 
Absolute Return Strategy. 



Polar Capital LLP 16 Palace Street, London, SW1E 5JD
T +44 (0)20 7227 2721    E investor-relations@polarcapitalfunds.com    polarcapitalfunds.com
For further information please contact your Polar capital representative

2

For non-US professional investor use only

Polar Capital Global Convertible Team
February 2022

“QE gave investors both the means 
and the incentive to buy risk assets 
in an almost price-insensitive 
fashion”

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. 

The manner in which this was accomplished is simple and now well-understood. By both 
back-stopping risk and crowding-in investment by driving risk-free returns to zero, QE gave 
investors both the means and the incentive to buy risk assets in an almost price-insensitive 
fashion. As a result, it was not just prices but also risk asset valuations which expanded 
significantly as the market cap of equities as a percentage of GDP rose to all-time highs, as 
shown in the graph below. Moreover, this valuation increase was not limited solely to risk-
assets as, according to Goldman Sachs, both Equities and Bonds are in the 100th valuation 
percentile of their history – the first time this has happened simultaneously since the late 
1920s. 

S&P trend and regression since 1929

Source: Bloomberg; data at February 2022.

The graph below makes the direct causality very clear. It shows that the growth in the 
relative market cap of US equities is explained almost perfectly by the growth in the Fed’s 
balance sheet, clearly demonstrating the direct, causal effect that central bank liquidity 
provision has had on asset values. 

Global equity market cap to global GDP

0

20

40

60

80

100

120

140

160

Source: World Bank; 16 December 2021



Polar Capital LLP 16 Palace Street, London, SW1E 5JD
T +44 (0)20 7227 2721    E investor-relations@polarcapitalfunds.com    polarcapitalfunds.com
For further information please contact your Polar capital representative

3

For non-US professional investor use only

Polar Capital Global Convertible Team
February 2022

These elevated prices and valuations imply the potential for forward-looking returns have 
diminished and are heavily dependent upon continued excess liquidity provision, making an 
understanding of the macroeconomic policy framework critical for all investors.

Inflation and macroeconomic policy

Unfortunately, we believe the emergence of inflation has changed the calculus for central 
banks. The loudest concern raised against QE is debasement of the currency – that by 
issuing so much money (liquidity), central banks would engender significant inflation. For all 
practical purposes, this is the primary constraint on liquidity provision because, if monetary 
easing does not engender inflation, then it results in ‘pure’ wealth creation: a rising tide of 
wealth that benefits all. It is only if inflation occurs that there is a direct cost associated with 
QE as those who are not recipients of the liquidity provision find that inflation has made 
them worse off in both an absolute sense and relative to those fortunate to receive central 
bank largesse. Taken to an extreme, this inflation can end up overwhelming the positive 
benefits of QE. For example, if monetary easing creates an additional 1% growth but causes 
2% inflation then the economy as a whole ends up 1% worse off in real terms. 

However, this constraint has been absent for the vast majority of the experience with QE. 
Through 2020, inflation remained low despite negative real interest rates and a 7x increase 
in the Federal Reserve’s balance sheet.

However, the policy response following the emergence of COVID-19 has broken this trend 
of benign inflation by vastly accelerating the liquidity provision. In a single quarter, the US 
Federal Reserve quadrupled the size of the US Money Supply (M1) and ultimately increased 
it by nearly 80% of GDP. Although this supported economic growth, it has also helped 
create the inflation we warned of last year, as shown below.

Over the past year, inflation has continued to rise and now threatens to durably exceed GDP 
growth, thereby overwhelming the positive effects of the Fed’s liquidity provision. Since 
first becoming unstuck, inflation has rapidly caught up to GDP growth and, on consensus 
figures, will exceed nominal GDP growth in the first quarter of 2022. As growth slows 
further in later quarters that do not benefit from the easy comparison relative to periods 
disrupted by Covid and lockdowns, this reduction in real economic output threatens to 
become more significant. 

This implies that liquidity provision is beginning to have a net negative effect on overall 
wealth and income. By extension, this implies that the limits of liquidity have likely been 
reached. 

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.

“Liquidity provision is beginning to 
have a net negative effect on overall 
wealth and income”

Fed balance sheet growth versus equity capitalisation growth
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“Beta will be less ample and more 
variable in the coming years. 
Investors who have become 
accustomed to buying the dip 
should therefore expect to require 
more Alpha-centric strategies to 
deliver returns”

GDP growth: real versus nominal
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Source: Bureau of Economic Analysis, Bureau of Labor Statistics, 31 December 2021; Bloomberg, 10 February 2022. 

Within this context, it is easy to understand why, during his latest Senate testimony, 
Chairman Jerome Powell indicated that the Federal Reserve will reduce the balance sheet 
“sooner and faster” and will not be dissuaded by movements in asset prices. In particular, 
when asked whether market movements would affect Fed policy, he clearly answered in 
the negative saying “our ultimate focus… is on the real economy… and price stability.” In 
very simple terms, Powell made clear that he accepts inflation has now begun to preclude 
liquidity provision and that liquidity reduction is required, regardless of the path of future 
inflation. 

Thus, the question is not whether liquidity will decline, but by how much.

The Importance of Alpha

As noted above, we believe that this reality has huge implications for asset price returns in 
the coming years and, by extension, investors’ asset allocation decisions.

In short, the reduction in liquidity suggests Beta will be less ample and more variable in the 
coming years. Investors who have become accustomed to buying the dip should therefore 
expect to require more Alpha-centric strategies to deliver returns. This argues strongly 
that investors should be increasing their weight to absolute return, market neutral and 
uncorrelated strategies in general.

Moreover, the reduction in liquidity and associated increases in interest rates imply an 
environment characterised by higher volatility for risk-asset pricing as well as ongoing levels 
of high dispersion, especially relative to the past decade of historically high correlations. 

We believe these provide highly opportune conditions for absolute return convertible 
strategies in general and the Polar Capital Global Absolute Return Fund (ARG) in particular. 
This is because convertible bonds are the sole major asset class with a positive correlation to 
volatility as higher levels of volatility increase the value of the call option embedded within 
convertibles. 

Moreover, thanks to robust issuance, the size of the convertible market has grown 
significantly, increasing by over 50% in the past two years, as shown in the chart below. 
This has resulted in one of the broadest opportunity sets for the asset class in memory.

Convertible bond markets are thus likely to benefit from both valuation tailwinds and 
an unusually large opportunity set. This set-up makes convertible bonds extremely well 
positioned to generate solid absolute returns going forwards; moreover, when compared to 
the potential for headwinds in Beta-sensitive assets, this makes their risk-adjusted potential 
extremely compelling. 
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“This Fund is differentiated 
compared to its peers in its design 
and construction in ways that are 
particularly suited to the current 
investment landscape”
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The case for the Polar Capital Global Absolute Return Fund

Even among other absolute return convertible bond funds, we believe ARG is especially well 
placed to benefit from these developments. This Fund is differentiated compared to its peers 
in its design and construction in ways that are particularly suited to the current investment 
landscape. It is designed to generate Alpha through five primary strategies which should 
enable it to do so in all market conditions, as described below:

•	 Equity hedged

These “classic” convertible arbitrage trades access the volatility in the option embedded 
within convertibles. By focusing on attractive profiles and companies with strong credits 
and known equity catalysts, these can create strong lower-risk opportunities to profit from 
movements in share prices.

•	 Asymmetric

These are “long” convertible trades in which the Fund identifies attractive risk-adjusted 
opportunities to benefit from increases in a company’s share price. These trades are 
informed by the research process underpinning the highly-successful $1bn long-biased 
Global Convertible Fund that is run by the same team.

•	 Put profiles

These are “short” convertible trades in which the Fund identifies attractive risk-adjusted 
opportunities to benefit from declines in a company’s share price. The Fund looks for both 
attractive convertible profiles that generate very strong risk/reward opportunities as well as 
companies whose share prices the Fund’s research determines to be over-valued.

•	 Income/defensive

These are “bond-like”opportunities. These are typically trades where the Fund’s 
fundamental research indicates that the credit is attractively mis-priced and/or the Fund’s 
fundamental research indicates that the equity has a “fat right tail” and the option has 
more value than the market assumes, essentially “paying the Fund to wait”. 

•	 Call writing

The Fund has the ability to overlay call writing as hedges for a long convertible position, 
enabling it to profit from volatility discrepancies across markets or capture premium in 
situations where its fundamental research indicates a lack of near-term equity catalysts.

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. 
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We believe this structure provides ARG with a uniquely broad set of Alpha-generating 
opportunities which not only enable it to make consistent returns throughout any market 
cycle but are also particularly well suited to the current environment. Specifically, we note 
that:

•	 ARG is structurally long volatility: Due to long convertible bond positions being the 
basis for all trades, ARG will have tailwinds if and as market-realised and/or implied 
volatilities increase.

•	 ARG is inherently risk-controlled: The Fund’s trades are all designed to enable 
it to control for risk by identifying the maximum loss on any trade a priori, sizing it 
accordingly, and thus mitigating drawdown potential. 

•	 ARG is long both volatility and dispersion: By being able to take long and short 
positions in addition to hedged strategies, ARG is able to be not only long volatility but 
also dispersion. Dispersion, we believe, is the most interesting current characteristic of 
the equity market. For example, more than 50% of NASDAQ-listed stocks have fallen 
over 50% from their peaks, yet the index remains near all-time highs. Being able to buy 
those equities that have fallen and short those who have not, and do so in the risk-
controlled manner convertibles enable, is a highly attractive opportunity.

•	 ARG is market neutral: ARG equity exposures are limited to up to 20%, long or short, 
except in exceptional circumstances. Since inception, the Fund’s average net equity 
exposure is only 8.4%.

•	 Peer-leading risk control: Risk control is at the heart of the ARG investment process. 
In particular:

	- The Fund is fundamentally driven with credit analysis core to investment decisions, 
ensuring we retain maximum capital protection capabilities.

	- The Fund’s trades are inherently designed to mitigate capital loss potential. 
Drawdown risk is identified at the outset of trades and managed dynamically; 
trades with loss potential that exceeds tolerances will not be considered.

	- Low leverage: the Fund’s strategy does not require much leverage to generate 
returns and typically operates with materially less leverage than typical convertible 
arbitrage funds.

	- The Fund utilises macro hedge overlays to further reduce risk, when appropriate.

Taken together, these imply ARG is in a highly opportune position. Its strategy is 
designed to profit from the forces we feel will dominate investment returns in 
the coming years: Alpha, volatility and dispersion. Moreover, the Fund’s focus on 
risk control is perfectly suited to what are likely to be more challenging trading 
conditions going forward.

In conjunction with the historic size of the convertible opportunity set, we are 
hugely excited about the potential for ARG to generate strong absolute and risk-
adjusted returns and believe it can play a crucial role in helping investors navigate 
the challenging market environment.

Polar Capital Global Convertible Team

10 February 2022

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. 

“We believe [The] Fund has a 
uniquely broad set of Alpha-
generating opportunities which not 
only enable it to make consistent 
returns throughout any market cycle 
but are also particularly well suited 
to the current environment”
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Important Information: 

This document is provided for the sole use of the intended recipient and it shall not and does not constitute an offer or solicitation of an offer to make an investment into 
any fund managed by Polar Capital. It may not be reproduced in any form without the express permission of Polar Capital and is not intended for private investors. This 
document is only made available to professional clients and eligible counterparties. The law restricts distribution of this document in certain jurisdictions; therefore, persons 
into whose possession this document comes should inform themselves about and observe any such restrictions. It is the responsibility of any person or persons in possession 
of this document to inform themselves of, and to observe, all applicable laws and regulations of any relevant jurisdiction. The information contained in this document is not a 
financial promotion.  It is not designed to contain information material to an investor’s decision to invest in Polar Capital Funds Plc – Global Convertible Fund and Polar Capital 
Funds plc - Global Absolute Return Fund. SUCH INFORMATION, INCLUDING RELEVANT RISK FACTORS, IS CONTAINED IN THE FUND’S OFFER DOCUMENT WHICH MUST BE 
READ BY ANY PROSPECTIVE INVESTOR. This document is only aimed at professional clients and eligible counterparties as defined by the European Directive n° 2004/39/EC 
dated 21 April 2004 (MIFID) as the same has been applied into French law by articles D. 533-11 and D.533-13 of the French Code monétaire et financier. This document is 
not destined for non professional clients who do not have the experience, knowledge or competence needed to take their own investment decisions and correctly evaluate 
the risks involved. Shares in the Fund should only be purchased by professional investors. Any other person who receives this presentation should not rely upon it. The law 
restricts distribution of this document in certain jurisdictions, therefore, persons into whose possession this document comes should inform themselves about and observe any 
such restrictions.  It is the responsibility of any person or persons in possession of this document to inform themselves of, and to observe, all applicable laws and regulations 
of any relevant jurisdiction. This document does not provide all information material to an investor’s decision to invest in the Fund. Before any subscription, it is recommended 
that you read carefully the most recent prospectus and review the latest financial reports published by the Fund. The Key Investor Information Document, full prospectus, 
articles and latest annual report are freely available upon request from BNP Paribas Securities Services, the centralising agent of the Fund in France: BNP Paribas Securities 
Services, 66, rue de la Victoire, 75009 Paris, France. Contact: Zaher Aridi, Tel: +33(0)1 42 98 50 57.

Please note that the prospectus of Polar Capital Funds plc and the supplement in relation to the Fund are only available in English.

The European Directive on collective investment schemes n° 2009/65/EC dated 13 July 2009 (UCITS) established a set of common rules in order to permit the cross border 
marketing of collective investment schemes complying with the directive. This common foundation did not prohibit different methods of implementation. This is why a 
European collective investment scheme may be marketed in France even though the activity of such scheme would not respect rules identical to those which are required for 
the approval of this type of product in France. The Fund received an authorisation for marketing in France from the Autorité des Marchés Financiers on 14 January 2014.

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.

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. 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 not a recommendation to purchase or sell any particular security. It is designed to provide updated information to professional investors to 
enable them to monitor the Fund. 

Benchmarks: The following benchmark indices are used: Refinitiv Global Focus Convertible Bond Index (formerly Thomson Reuters Global Focus Convertible Bond Index). 
These benchmarks are generally considered to be representative of the Global Convertible universe. These benchmarks are broad-based indices which is used for comparative/
illustrative purposes only and have been selected as they are well known and easily recognizable by investors. Please refer to https://www.refinitiv.com/en/financial-data/
indices/convertible-indices for further information on these indices. Comparisons to benchmarks have limitations as benchmarks’ volatility and other material characteristics 
that may differ from the Fund. Security holdings, industry weightings and asset allocation made for the Fund may differ significantly from the benchmark. Accordingly, 
investment results and volatility of the Fund may differ from those of the benchmark. The indices noted in this document are unmanaged, unavailable for direct investment, 
and are not subject to management fees, transaction costs or other types of expenses that the Fund may incur. The performance of the indices reflects reinvestment of 
dividends and, where applicable, capital gain distributions. Therefore, investors should carefully consider these limitations and differences when evaluating the comparative 
benchmark data performance. Information regarding indices is included merely to show general trends in the periods indicated and is not intended to imply that the Fund 
was similar to the indices in composition or risk.

Regulatory Status: Polar Capital LLP is a limited liability partnership number OC314700. It is authorised and regulated by the UK Financial Conduct Authority (“FCA”) and 
is registered as an investment adviser with the US Securities & Exchange Commission (“SEC”). A list of members is open to inspection at the registered office, 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.

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. Forecasts contained herein are for illustrative purposes only 
and does not constitute advice or a recommendation. Forecasts are based upon subjective estimates and assumptions about circumstances and events that have not and may 
not take place.  

Performance/Investment Process/Risk: Performance is shown net of fees and expenses and includes the reinvestment of dividends and capital gain distributions. Factors 
affecting fund performance may include changes in market conditions (including currency risk) and interest rates and in response to 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. Those in possession of this document must read the Fund’s Prospectus for further information on the use of derivatives. Past 
performance is not a guide to or indicative of future results. Future returns are not guaranteed and a loss of principal may occur. Investments are not insured by the FDIC 
(or any other state or federal agency), or guaranteed by any bank, and may lose value. No investment process or strategy is free of risk and there is no guarantee that the 
investment process or strategy described herein will be profitable. 

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.  
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Country Specific disclaimers: In the United States the Fund shall only be available to or for the account of U.S. persons (as defined in Regulation S under the United States 
Securities Act of 1933, as amended (the “Securities Act”)) who are “qualified purchasers” (as defined in the United States Investment Company Act of 1940, as amended 
(the “Company Act”)) and “accredited investors” (as defined in Rule 501(a) under the Securities Act). The Fund is not, and will not be, registered under the Securities Act or 
the securities laws of any of the states of the United States and interests therein may not be offered, sold or delivered directly or indirectly into the United States, or to or for 
the account or benefit of any US person, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of such securities laws. The 
securities will be subject to restrictions on transferability and resale. The Fund will not be registered under the Company Act.  

Country Specific disclaimers: 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. 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

Country Specific disclaimers: Polar Capital LLP (Investment Manager) is exempt from the requirement to hold an Australian financial services licence in respect of the 
financial services it provides to wholesale investors in Australia and is regulated by the Financial Conduct Authority of the UK under UK laws which differ from Australian laws.  


