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The Polar Capital North American Fund (inst class) delivered a 9.6% return in the first
quarter. This exceeded the return of the performance benchmark (the MSCI North American
Index with net dividends reinvested) which increased by 5.6%.

The absolute and relative progress of the portfolio recently has partly reflected its appealing
value creation and value characteristics.

In the 2020 fourth quarter results season, the majority of the portfolio’s holdings
demonstrated continued encouraging operational progression, from those that benefitted
or were relatively unscathed from the pandemic to those that have had to overcome near-
term challenges but are improving their long-term cashflow potential. We feel the prospects
for value creation for the portfolio are as good as they have been for many years.

We also feel our approach’s valuation discipline is really starting to benefit performance.
Some commentators have pointed to increasing inflation expectations and the related rise
in bond yields from all-time lows (illustrated in the chart below) as being catalysts for a
change in the relative performance of different cohorts of stocks. For instance, companies
whose market values arguably have looked more stretched or have been disproportionately
dependent on longer duration cashflows started to lag the broader market following a
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Another potential explanation for this change is the growing appreciation that we are at
the beginning of a potentially strong economic cycle and no longer towards the end of
one, and that there are better multi-year growth prospects for a broader array of companies
than there have been for some time. This has led to investor sentiment improving towards
companies whose medium-term growth potential has recently improved markedly, and
whose long-term potential was never as badly impacted as stock prices implied.

Meanwhile, the premium paid for high growth (that became historically large in recent
years) has started to compress given an apparent greater selection of opportunities for
growth. The greater choice of potential growth opportunities has not just come from
companies that have seen macro headwinds turn into tailwinds but also from a greater
selection of companies promising secular growth given a large supply of new issues over the
past year, particularly from the technology sector.
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Some of the portfolio’s best performers in the quarter came from stocks where valuation
metrics have, in a more traditional sense, been extremely low and where we felt they were
discounting a prolonged period of operational headwinds. Many such stocks have started
to perform better as appreciation has grown that the next several years could be more
conducive to improved operational performance.

Examples of long-held stocks which have seen a resurgence of performance recently

after a long period of derating include the boutique asset management holding company
Affiliated Managers Group and the flooring manufacturer Mohawk Industries. Examples
of stocks with similar characteristics that we have added to the portfolio within the past
12 months include the equipment rental company United Rentals and, to some extent, the
semiconductor capital equipment company Applied Materials.

The internet conglomerate InterActive Corp was another noteworthy performer as the
market ascribed a higher value to its stake in the video sharing site Vimeo and as the
apparent discount to its sum of its parts closed. We have sold the position on valuation
grounds though continue to monitor the business. Not owning Apple was also a large
contributor to relative performance given its lagging performance and its size in the index.
Our all-cap approach in general has contributed positively given strong performance from
companies further down the market-cap spectrum.

On the negative side, the online advertising software platform LiveRamp Holdings was
a notable poor performer. LiveRamp Holdings was weak after Google announced plans
to change how it targets advertising within its ecosystem. While the long-term impact
on LiveRamp is uncertain, and may not necessarily be negative, it could have an adverse
impact on the near-term fundamentals as its customers adjust to the changes. The wireless
communications semiconductor company Qualcomm and Amazon underperformed
following strong previous performance. T-Mobile, a top five position in the Fund, also
performed weakly for no obvious fundamental reasons. Not owning the large banks JP
Morgan and Bank of America were drags to relative performance though the Fund has
exposure elsewhere in the sector. The small cash position was also a mild drag during
another strong period for equities.

Why we focus on value creation and value

We thought it would be an opportune time to shine a spotlight on why we focus on both
value creation and value in our approach, how we value businesses and ultimately how we
decide what price is worth paying and what is not.
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The aim of our process is to identify attractive long-term value creation that is not
adequately encapsulated in the share price of a business. To achieve this goal, our approach
focuses on an analysis of value creation and value. Both are necessary and neither, on

its own, is sufficient. They are inextricably linked and depend on each other to drive
shareholder returns. Focus on both, and you stand a better chance of delivering attractive
long-term returns for investors.

Long-term value creation is an integral part of our investment approach. Indeed, most of
our day-to day work involves building a holistic picture of the important drivers of long-
term value creation and assessing how they could shape the evolution of the business

and its future cashflow potential. To us, this is common sense — as an owner on behalf of
our clients in shares of businesses, it stands to reason that we want to see an attractive
underlying return, through operational growth and capital deployment, from those
businesses. This provides a compounding tailwind to the portfolio. If this tailwind is greater
than that of the opportunities represented by the market as a whole then, all other things
being equal, the Fund should out-compound the market or a passive representation thereof.

However, we do not believe that value creation can be looked at in isolation. Simply

buying the highest growing or best business is no surer a way to investment success than
consistently selecting the favourite at a horse race is a way of outsmarting the bookies. The
chart below shows that for most of the past 40 years, the stocks of the companies with the
highest earnings growth underperformed the average stock. This has changed dramatically

. recently, particularly last year when such stocks performed very well, as we discuss later.
"We strongly believe that the
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By applying a disciplined approach to valuation, we increase the probability that we pay

an attractive price for that long-term value creation. Therefore, it increases the likelihood

of an attractive return from a stock should progression of business fundamentals go as we
envisage. It can also intensify gains if things go better than expected as such optionality has
not been fully paid for. On the other side, it potentially mitigates losses should the business
fundamentals not progress as we would have hoped given a presence of a potential long-
term valuation margin of safety. An approach that adds valuation discipline to a focus on
long-term value creation is key to underwriting risk and generating attractive returns for
clients. We strongly believe that the price you pay is a key driver in determining the value
you get.
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How we value businesses

Our valuation process puts the concept of long-term, normalised free cashflow at its heart.
We use analysis and judgement to work out what that free cashflow is worth.

Long term and normalised: The value of a business is determined by its future cashflows
and how management deploys that cashflow. So, at any point in time, the vast majority

of the value of a business is accounted for by what will happen beyond the next couple of
years. Therefore, we think a long-term approach is a logical starting point when thinking
about buying a share of a business.

"We focus on free cashflow, or As part of our long-term approach we normalise the cashflow potential of a business, which
the cashflow after the capital means we are trying to control for elements including cyclical changes in investment and
expenditure it takes to grow the demand. A long-term and normalised approach to valuation is necessary to identify those
business at a reasonable rate, companies that are great value looking further out but which may look expensive in the

as this is what can be returned near term. It may be the case that near-term profits or cashflows are depressed because of
to shareholders or reinvested to weak cyclical demand (which has been the case for many businesses over the past year), a
expand the business at an abnormal high level of investment impacting profit or cashflow margins, or because the company is at
rate.” a nascent stage of its growth.

We have learned more over time that discarding a company from our research agenda
because it appears expensive in the near term due to abnormally high investment levels, or
because it is at a nascent stage of growth, can lead to errors of omission — an opportunity
cost of not investing in what could be a great business at an attractive price. We have
sought to make our process more inclusive of such opportunities while maintaining a
valuation discipline. Amazon is a good example of a business which, at first glance ,looks
expensive due to its heavy investment profile, but to us looks very good value when
considering its normalised free cashflow potential.

Similarly, this approach helps to avoid those companies that may appear cheap based on
near-term valuation metrics but are perhaps poor value from a longer-term perspective.
Cashflow could be above normalised for a number of reasons — perhaps because sales,
profits and cashflow are extended due to abnormally high demand at a peak of a cycle or it
could be because the company has under-invested or faces disruption and material adverse
changes to its demand and/or competitive position.

We believe that time horizon is a key source of market inefficiency. Taking a longer-term
approach is a logical way of taking advantage of that.

Free cashflow: Ultimately, we focus on free cashflow, or the cashflow after the capital
expenditure it takes to grow the business at a reasonable rate, as this is what can be
returned to shareholders or reinvested to expand the business at an abnormal rate. If

a value of a business is determined by its future cashflows then it is this cashflow, not
accounting earnings, that matters.

Furthermore, when a stock gets derated on a free cashflow basis it can also be the case
that potential value creation can increase as a result. For example, returning more cash

to shareholders when a stock has a high free cashflow yield drives higher returns to the
shareholder, all other things being equal, than when the stock is more richly rated and has
a low free cashflow yield. In such circumstances, when a stock gets derated on earnings,
gross cashflow, sales or book, future returns are not necessarily increased as such measures
cannot be allocated to accelerate value creation.
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One example of this was Affiliated Managers Group which traded on a consistently
increasing free cashflow yield over the past few years. This derating in valuation has, of
course, hurt the performance of the stock but it means the cash available for the company
to return to shareholders in relation to its market capitalisation has increased. At one
point last year, the stock reached a c20% free cashflow yield, meaning the market was
implicitly pricing in a sharp decline in long-term operational cashflows (or a great deal of
value destruction with the cashflow). From such a point, if operational growth were zero
and the company just returned cashflows to shareholders, then per annum returns could
theoretically have been equal to the free cashflow yield. Despite a strong rally in the stock,
the yield is still double digits so we continue to see any operational growth over the next
five years (which we see as likely) as a ‘free option’ on top of the value the stock could
deliver to holders from capital deployment.

"What we are prepared to pay is Another reason we favour free cashflow is it has one of the best empirical efficacies of all
therefore dependent on long-term valuation factors. Perhaps this is because of the reasons we highlight above, or perhaps it
value creation and, in our view, the is because a historical focus on accounting measures such as earnings or book value meant
potential return for shareholders is that cashflow measures were often overlooked. The below chart plots over 60 years of data
driven by both value creation and (from 1955 to 2019) and demonstrates the outperformance of a cheapest quintile free

our approach to valuation.” cashflow yield strategy versus the US large-cap universe. Over time this outperformance has

averaged over 3.5% pa, with outperformance occurring over every five-year period except
in the Nifty Fifty period, the NASDAQ bubble and the current period (the data goes to 2019;
we strongly expect sharper underperformance to 2020). Note after previous periods of
underperformance, the subsequent performance was strong. This empirical tailwind may
not necessarily continue for the next 65 years — things change and one cannot expect an
arbitrage such as this to last indefinitely — but we would rather embrace it in our approach
than fight it.

Relative returns per year of a cheapest quintile free cashflow yield portfolio
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Source: Empirical Research Partners, Polar Capital.
How we work out value

The long-term, normalised free cashflow discussed above is used to determine the value

of a business. In practical terms, this involves an objective assessment of how a company’s
cashflow potential will progress over our typical five-year investment horizon. We assess
whether the value creation from now to that point is attractive enough, and ask ourselves
what we would be willing to pay for the business’s normalised free cashflow given its future
prospects at that point in time. We require a double-digit per annum return from both the
underlying business and the stock, and ideally a good chance of a doubling in stock price
over that five-year period. What we are prepared to pay is therefore dependent on long-
term value creation and, in our view, the potential return for shareholders is driven by both
value creation and our approach to valuation.
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While cashflow metrics are paramount, we do use other valuation measures to support
our analysis. For example, although we tend not to invest in many asset-heavy businesses,
where an opportunity arises, we might consider net asset value to be appropriate. We
have considered such a measure to highlight potential value for insurance businesses or
housebuilders, for example. In some special situations we have considered alternative
measures such as sum-of-the-parts if the opportunity strikes us as compelling — and if we
like the parts. One good example of this was the investment made last year in InterActive
Corp. Implicitly, in all cases, we still consider long-term value is driven in essence from the
underlying cashflows that those assets, or parts, will create over time.

The ability to analyse and make judgments about inherently uncertain future scenarios is
essential to fundamental investing. We place a great deal of emphasis on the qualitative
aspects of valuing a business. In our view, the lack of forward-looking analysis and
judgment is a downside of a purely quantitative portfolio or ETF that depends entirely
on historic valuation metrics and fundamental data. Such strategies struggle to consider
fundamental change which can be reasonably anticipated with judgement. They are,
therefore, more prone to invest in a business which may look cheap and high quality on
historical financials but because it may be on the cusp of disruption is perhaps making peak
returns on capital and hence is unattractive from a long-term perspective. Equally, such
strategies can overlook companies that may be experiencing a cyclical downturn in their
cashflows/prospects but where the long-term picture is still intact.

While the above highlights the limits of short-term valuation measures, we do from time
to time use them to demonstrate potential value, to illustrate broader context or to flag
possible opportunities. For example, while only a minority of investment ideas come from
valuation screens, they can be a useful in alerting us to good businesses where there could
be an attractive longer-term valuation opportunity. We may also refer to shorter-term
valuation measures to illustrate an opportunity in a stock that is cheap in the near term
and where we feel we are getting superior fundamentals or durable growth as a cheap

or free option. For example, we have pointed out that Alphabet has traded at a similar
earnings multiple to the market/average stock once we made adjustments for things such
as abnormally high investment in some of its nascent businesses and cash on the balance
sheet. Given this, you are getting many good things without paying a premium for them,
including a durable competitive position, abnormally high growth, free options on under-
monetised businesses, appealing long-term free cashflow metrics and a clean balance sheet.

Considering risk and scenarios

“The ability to analyse and make The world is not a simple place and we have to consider various paths a company might
judgments about inherently take over time when considering its value creation and value. As part of our analysis we
uncertain future scenarios is have always considered what can go wrong and the potential downside when assessing
essential to fundamental investing. value and as a key driver of our risk assessment. As we have evolved and understood

We place a great deal of emphasis more about the potential skew in rewards that has been exhibited by certain equities with
on the qualitative aspects of valuing  exceptionally strong value creation, we have also realised that we must place an emphasis
a business.” on what the potential is in a best-case scenario.

Why now for value creation and value?

We think our dual focus on value creation and value is the right approach over the long
term and such a balanced approach should work in most investing environments. In
recent years, our focus on value creation has added value to performance, but we feel
our disciplined approach to valuation has not. There are good reasons to think the tide
is turning and that both value creation and a focus on value will contribute to strong
performance.
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As we showed above, the fastest growing companies do not always outperform and, in
fact, have not done so for most of the past 40 years. This is often because their growth
prospects are well admired and more than encapsulated in the value of such businesses.

Part of the recent strong performance of the highest growth cohort of the market is, of
course, down to fundamental reasons as relative growth prospects diverged dramatically
for a time and, in many cases, as long-term cashflow potential was brought forward

given the acceleration of technological trends. However, as we have highlighted before
(and illustrated below) this acceleration in the rate of growth has been accompanied by

a significant expansion in the premium being paid for faster growth'. In our view this
premium expansion in such a short period of time has been over and above that justified by
fundamentals.?

The big growers’ relative trailing P/E ratios (1952-2020)
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Naturally, there is a limit to the returns that can be generated from a stock price moving
ahead of its fundamentals. During that time, a disciplined approach to valuing businesses
can appear to be broken or old-fashioned, but it is exactly at points of extreme that the
future payoff to a more disciplined approach is usually at its most appealing.

The changes in broader conditions that we highlighted above — from increasing inflation
expectations and potentially higher interest rates to the prospect of a broader set of
companies seeing improved growth — portend a different environment for stock-picking.
This backdrop is likely to be more conducive to investors with a pragmatic valuation
discipline.

Indeed, a pragmatic approach is preferable to a dogmatic one, especially when it comes
to valuing businesses. We continue to look for and monitor what we see as great growth
businesses with an aim to invest in them at prices where we feel we are not over-paying for
the future free cashflow potential. Given prices are subject to more change than the long-
term fundamentals, it is important to be opportunistic and wait for a more attractive entry
point. As Warren Buffett said: “The trick in investing is just to sit there and watch pitch
after pitch go by and wait for the one right in your sweet spot”. We have a rich archive

of research on such businesses, where we are waiting for an opportunity to swing the
proverbial bat.

1 It is often the case that a premium is paid for certain factors, for instance we observed a large premium being paid
for income for much of the last decade and a large premium being paid for geographic growth during the boom

in emerging market equities over a decade ago. However, the recent expanded premium for growth has arguably
impacted a greater part of the US market than those examples.

2 Itis also worth highlighting how substantial it has been. The expansion in relative P/E in this group has been 120%
over the three years to December 20 — a huge driver of returns — to anyone invested solely in this cohort of stocks.
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Conclusion

We continue to be encouraged by the operating performance of the companies in the
portfolio. We feel that the future prospects for value creation are as good as they have been
for many years.

A focus on long-term value creation remains vital — a business that does not create any
durable long-term value cannot create attractive and enduring long-term returns for
shareholders. Such a focus is especially important given so many industries are undergoing
change.

We also take a disciplined approach to valuing businesses. This disciplined approach has

been a headwind to performance for much of the past three years as parts of the market
have stretched beyond fundamentals. Importantly in a world where the market values of
many securities look excessive, we feel the portfolio’s holdings remain attractively valued.

It is exactly at points of extreme that the future payoff to a more disciplined approach is
at its most appealing. We feel we are at a juncture where our combined focus on value
creation and value could be a material tailwind to performance in the future and there are
definite signs this is starting to be the case.

Polar Capital North American Team
19 April 2021
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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
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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.
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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 lesser of the fund inception or 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 index is used: MSCI North American Index Net TR. This benchmark is generally considered to be representative of the US Equity
universe. This benchmark is a broad-based index which is used for comparative/illustrative purposes only and has been selected as it is well known and is easily recognizable
by investors. Please refer to www.mscibarra.com for further information on this index. 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)
1434 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 (i) 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.
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