
NAV per Share

GBP Class I Acc	 £7.53

Fund Particulars

Fund Size	 £1,552.4 million
Base Currency	 GBP
Denominations	 GBP / US$ / EUR
Fund Structure	 Open-ended
Domicile	 Dublin, Ireland
Listing	 Irish Stock Exchange
Launch Date1	 16 October 1998
Management	 Polar Capital LLP

Historic Yield (%) 2	 1.55

Fund Managers

 	

 	

 	

Nick Martin 

Fund Manager
Nick joined the team in 
2001 and manages the 
Fund. He joined Polar 
Capital in 2010 and 
has 21 years of industry 
experience.

Dominic Evans 

Analyst
Dominic joined Polar 
Capital in October 2012 
and has 10 years of 
industry experience.

Fund Profile
Investment Objective

The Fund aims to provide an attractive total return, irrespective of broader economic and financial 
market conditions, by investing in companies operating within the international insurance sector. 

Key Facts

•	 Managed by industry professionals
•	 Low correlation to broader equity markets
•	 20+ year track record (since launch)
•	 Typically own 30‑35 holdings with low turnover
•	 No benchmark or tracking error constraints
•	 Fundamentally-driven analysis and stock selection

Share Class Performance
Performance Since Launch (%) 1

n	GBP Class I Acc	 n	Index: MSCI Daily TR World Net Insurance Index
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	 Since Launch

	 1 month	 3 month	 YTD	 1 year	 3 years	 5 years	 10 years	 Ann.	 Cum.

GBP Class I Acc	‑ 0.20	‑ 4.29	 23.26	 23.26	 33.18	 104.66	 320.94	 16.20	 380.31

Index	 0.05	‑ 1.86	 23.29	 23.29	 28.34	 78.09	 216.98	 14.14	 298.43

Discrete Annual Performance (%)

12 months to	  31.12.19	  31.12.18	  29.12.17	  30.12.16	  31.12.15

GBP Class I Acc	 23.26	 1.48	 6.47	 34.67	 14.11

Index	 23.29	‑ 5.84	 10.55	 27.54	 8.80

Source: Northern Trust International Fund Administration Services (Ireland) Ltd, monthly percentage 
growth, GBP and has been calculated to account for the deduction of fees. Fund performance does 
not take account of any commissions or costs incurred by investors when subscribing for or redeeming 
shares. The GBP Class I Acc was launched on 21 July 2009. The index performance figures are sourced 
from Bloomberg and are in GBP terms. These figures refer to the past. Investments in funds are subject 
to risk. Past performance is not a reliable indicator of future returns. The money invested in a 
fund can increase and decrease in value and past performance is not a reliable indicator that you will 
get back the full amount invested. The performance calculation is based on GBP. If the currency in 
which the past performance is displayed differs from the currency of the country in which you reside, 
then you should be aware that due to exchange rate fluctuations the performance shown may increase 
or decrease if converted into your local currency. Please see the Important Information on the last page 
of this document for further information on the risks to your investment. 

Polar Capital Funds plc
Global Insurance Fund

Fund Fact Sheet
31 December 2019
GBP Class I Acc 
ISIN: IE00B5339C57 

Polar Capital LLP 16 Palace Street, London, SW1E 5JD

T: +44 (0)20 7227 2721 | E: investor-relations@polarcapital.co.uk | W: www.polarcapital.co.uk

1. The Polar Capital Global Insurance Fund was launched on 27 May 2011 (the Hiscox Insurance Portfolio 
Fund, launched 16 October 1998, was merged into the Polar Capital Global Insurance Fund on 27 May 
2011). Performance data prior to 27 May 2011 relates to the Hiscox Insurance Portfolio Fund. Whilst the 
investment management team and strategy are identical between the Hiscox Insurance Portfolio Fund and 
the Polar Capital Global Insurance Fund, please note not all terms are consistent, including fees. Please 
refer to the Fund Prospectus for details of the Polar Capital Global Insurance Fund. Past performance is 
not indicative or a guarantee of future returns. Prior to the amalgamation of both funds, the benchmark 
was the Datastream World Insurance Index (£). The benchmark was changed at the launch of the Polar 
Capital Global Insurance Fund to the MSCI Daily TR World Net Insurance Index as it is the benchmark 
upon which performance fees are calculated.
2. Historic yield is based on a NAV per share of £5.84 and income of £0.0903 per unit paid in the last 12 
months, based on GBP Institutional distribution units. WARNING: Investors should note that historic 
yield does not measure the overall performance of a fund. It is possible for a fund to lose 
money overall but to have a positive historic yield. Historic yield cannot be considered as being 
similar to the interest rate an investor would earn on a savings account.

For non-US professional investor use only



Portfolio Exposure
As at 31 December 2019

Sector Exposure (%)
	

Commercial	 40.9

Retail	 17.7

Reinsurance	 13.7

Insurance Brokers	 12.2

Multi-line Insurance	 7.1

Life and Health	 6.5

Cash	 1.9

Geographic Exposure by Listing (%)
	

US	 73.9

UK	 10.3

Canada	 8.3

Asia	 4.1

Europe	 1.4

Cash	 1.9
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0 10 20 30 40 50 60 70 80

Top 10 Positions (%)

Arch Capital	 8.7

Marsh & McLennan	 7.3

Chubb	 7.0

Alleghany	 4.7

RenaissanceRe Holdings	 4.4

Berkshire Hathaway	 4.4

Markel	 4.3

Essent Group	 4.2

Fairfax Financial Holdings	 4.2

Intact Financial Corp	 4.1

Total	 53.3

Total Number of Positions	 32

Active Share	 72.23%

Market Capitalisation Exposure (%)

Large Cap (>US$5 billion)	 90.2

Mid Cap (US$1 billion - US$5 billion)	 7.4

Small Cap (<US$1 billion)	 2.4

Polar Capital Funds plc - Global Insurance Fund

Administrator Details

Northern Trust International Fund 
Administration Services (Ireland) Ltd

Telephone	 +353 1 434 5007

Fax	 +353 1 542 2889

Dealing	 Daily

Cut-off	 17:00 Dublin time

Note: Totals may not sum due to rounding. 
It should not be assumed that 
recommendations made in future will be 
profitable or will equal performance of 
the securities in this document. A list of 
all recommendations made within the 
immediately preceding 12 months is available 
upon request.

Share Class Information
Codes & Fees

Share Class	 Bloomberg	 ISIN	 SEDOL	 OCF	 Annual Fee
US$ Class R Acc	 PCFIRUA ID	 IE00B5164B09	 B5164B0	 1.37%	 1.25%
US$ Class R Dist	 PCFIRUD ID	 IE00B4X9QT28	 B4X9QT2	 1.37%	 1.25%
GBP Class R Acc	 PCFIRGA ID	 IE00B4X2MP98	 B4X2MP9	 1.37%	 1.25%
GBP Class R Dist	 PCFIRGD ID	 IE00B51X0H96	 B51X0H9	 1.37%	 1.25%
EUR Class R Acc	 PCFIREA ID	 IE00B52VLZ70	 B52VLZ7	 1.37%	 1.25%
EUR Class R Dist	 PCFIRED ID	 IE00B547TM68	 B547TM6	 1.37%	 1.25%
US$ Class I Acc	 PCFIIUA ID	 IE00B4Y53217	 B4Y5321	 0.87%	 0.75%
US$ Class I Dist	 PCFIIUD ID	 IE00B503VV16	 B503VV1	 0.87%	 0.75%
GBP Class I Acc	 PCFIIGA ID	 IE00B5339C57	 B5339C5	 0.87%	 0.75%
GBP Class I Dist	 PCFIIGD ID	 IE00B530JS22	 B530JS2	 0.87%	 0.75%
EUR Class I Acc	 PCFIIEA ID	 IE00B55MWC15	 B55MWC1	 0.87%	 0.75%
EUR Class I Dist	 PCFIIED ID	 IE00B4V4LB63	 B4V4LB6	 0.87%	 0.75%
US$ Class I Acc Hedged	 PCGIIHU ID	 IE00BD3BW042	 BD3BW04	 0.87%	 0.75%
EUR Class I Acc Hedged	 PCGIIHE ID	 IE00BD3BW158	 BD3BW15	 0.87%	 0.75%
GBP Class RA Dist*	 SNGIHPI ID	 IE00B5NH4W20	 B5NH4W2	 1.37%	 1.25%
GBP Class RB Acc*	 SNGIHPA ID	 IE00B63V4760	 B63V476	 1.37%	 1.25%
GBP Class I Dist (E)*	 HISIPEI ID	 IE00B4XZ9Q84	 B4XZ9Q8	 0.87%	 0.75%
GBP Class I Acc (F)*	 HISIPFA ID	 IE00B61MW553	 B61MW55	 0.87%	 0.75%

Minimum Investment: Class I Shares; US$1 million (or its foreign currency equivalent). 
Class R Shares; No minimum subscription. *These share classes are closed to new investors.

Performance Fee 10.00% of outperformance of MSCI Daily TR World Net Insurance Index.

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

For non-US professional investor use only
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Polar Capital Funds plc - Global Insurance Fund

Fund Managers Comments
As at 31 December 2019

It should not be assumed that recommendations made in future will be profitable or will equal performance of the securities in this document. A list of all 
recommendations made within the immediately preceding 12 months is available upon request.

For non-US professional investor use only 

In December, the GBP R Class (Acc) shares of the Fund returned -0.3% 
versus 0% for the MSCI World Insurance Index benchmark, 0.4% for the 
MSCI World Index (both net total return GBP), 3.3% for the FTSE All Share 
Index and 0.4% for the S&P 500 Index (both total return GBP).

In 2019, GBP R Class (Acc) shares of the Fund returned 22.6% versus 23.3% 
for the MSCI World Insurance Index benchmark, 22.7% for the MSCI World 
Index (both net total return GBP), 19.2% for the FTSE All Share Index and 
26.4% for the S&P 500 Index (both total return GBP).

2019 was a strong year for equity markets and we were pleased that the Fund 
was able to match the return of the MSCI World Index (after outperforming 
by c4% in 2018) despite the industry’s defensive characteristics. The Fund 
was also less than 1% behind the MSCI World Insurance Index which 
was a good result after a c7% outperformance the previous year. Based 
on our preliminary analysis the Fund’s 23% return can be broken down by 
high-teens book value (and dividend) growth, c8% price-to-book multiple 
expansion with FX a 3-4% drag. Book-value growth was helped by marked-
to-market investment gains which more than reversed the negative impact 
we had in 4Q18. The investment gains were supported by falling US bond 
yields, with the two-year yield dropping from 2.5% to 1.6% over 2019, and 
strong financial markets.

On an underlying basis we estimate our companies have achieved our 
double-digit growth expectation for the year and we continue to expect 
double-digit growth in book values going forward but with a slight shift 
in mix. If bond yields remain at current levels, we believe modestly lower 
investment returns will be offset by improving underwriting margins and, 
more importantly, rising premium leverage as our companies find more good 
business to underwrite as a result of the continued improvement in market 
conditions. We expect the returns of the Fund over the medium/long term 
to be very close to the book-value growth of our companies which is why 
this metric remains the focus of our investment process. We will continue 
to focus on preserving your capital and letting the magic of compounding 
work over time.

During December we visited around 20 companies in London and the US 
to assess their outlook for (re)insurance rates in 2020. As we look at pricing 
across the (re)insurance value chain what we see is a U-shape with primary 
insurance and retrocession (the reinsurance bought by reinsurers) rates 
showing the strongest rises and much more modest changes happening 
for the reinsurers in the middle despite the elevated catastrophe activity 
in recent years. Our Fund’s positioning reflects this with some increased 
exposure to specialty primary markets such as Lloyd’s of London during 
2019 as well as adding to our weighting to the US excess and surplus lines 
market. In contrast, exposure to reinsurance remains low at c20% of the 
portfolio. Catastrophe reinsurance pricing is now c10% above its recent 
trough. However, we require more rate (c.20-30%) before we are willing 
to move the Fund’s catastrophe exposure much higher from its current c6% 
back towards our maximum tolerance of c10%.

We noted in the September fact sheet following our visit to the Rendez-
Vous de Septembre conference that we expected reinsurance pricing to 
build momentum as 2020 progresses and the 1 January renewals price 
increases would likely be more modest given the greater bias to European 
and global accounts. This follows the trend of recent years where Europe 
has seen limited catastrophe activity and consequently most large European 
accounts, as well as certain large US insurers with global exposures, have not 
had significant losses if any at all. While the 1 January renewals appeared to 
be particularly late this year, early indications have suggested that this trend 

continues with material widespread catastrophe reinsurance rating increases 
at 1 January remaining elusive. Reinsurance broker Guy Carpenter’s Global 
Property Catastrophe Rate-on-Line index increased c5% at 1 January, based 
on its preliminary calculations, which puts catastrophe pricing back to levels 
recorded in 2015. The catastrophe activity of the past three years has been 
largely concentrated in the US (hurricanes and California wildfires) and 
Japan (typhoons). Therefore, we had previously expected Japanese pricing 
to rise significantly again at 1 April and US rates would harden further mid-
year ahead of the Atlantic hurricane season. After the December company 
meetings and the commentary around the 1 January renewal our conviction 
on these trends has increased. Some companies we spoke to suggested 
Japanese pricing could rise 20-50% and Florida risks could be 10-20% at 
the 1 April and 1 June renewals respectively.

As well as responding to recent loss activity, another key driver of this 
expected improvement is the current dislocation in the retrocession market. 
There have been significant withdrawals of capacity in this market given the 
heightened catastrophe activity which has been exacerbated by capital being 
trapped to pay for these losses as well as the loss estimates themselves rising 
over time. It is becoming more and more difficult for reinsurers to offset 
their own catastrophe risk by buying retro protection which is forcing them 
in many places to reduce their own underwriting appetite thereby further 
constraining supply. The lack of retro capacity, especially for aggregate 
covers which have historically protected buyers against multiple events, has 
seen retro pricing up again at 1 January with most commentators giving a 
range of 20-40%. 2019 performance from our retro holdings was above 
our expectations and the 1 January rates rises has increased further what we 
already considered a favourable risk/reward trade-off. We have maintained 
our c2% retro exposure for 2020. Stress in the retro markets and the 
reduced appetite of third-party capital markets to roll the dice with Mother 
Nature will likely provide further upward pressure to reinsurance markets in 
2020 which in turn will further support the continued momentum in primary 
insurance rates (see below).

Many investors have asked us recently about climate change. While we have 
clearly seen a resurgence in catastrophe loss activity it is worth pointing out 
that the period prior to 2017 was particularly benign relative to historical 
averages. According to Swiss Re, 2019 catastrophe losses stand at $56bn 
compared to the 10-year average of c$75bn. The Fund has never been, 
or ever will be, a bet on whether the wind blows or the earth shakes. 
However, we are on a constant lookout for new emerging perils and to 
satisfy ourselves that these risks are properly understood and priced for. 
Recent years have seen an emergence of secondary perils such as floods, 
prolonged droughts and wildfires, with Swiss Re noting that over half of the 
2019 insured cat losses came from these types of loss. Scientific evidence 
continues to evolve but there is growing consensus that climate change is 
impacting the frequency and severity of these secondary perils more than it 
is for hurricanes and earthquakes.

In December, we released a video discussing climate change and sustainability 
(available on the Polar Capital website). In it we noted how insurance 
has significant applications in addressing many of the UN Sustainable 
Development Goals. We are delighted to see initiatives such as the Taskforce 
for Climate Related Financial Disclosures (TCFD) building significant 
momentum. As climate risks become better articulated we will likely see 
increasing insurance demand over the medium/long term as companies look 
to manage those risks on the behalf of stakeholders.

Turning to the insurance markets, trends are very encouraging with the level 
of new business opportunities rising significantly in the Lloyd’s of London 
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and other specialty markets. Insurance price increases were initially US-
centric when rates started hardening post the 2017 catastrophe losses. 
Today they are much broader based. Insurance broker Marsh’s quarterly 
Global Insurance Market Index rose 8% in 3Q19, the largest increase since 
the survey began in 2012, and the eighth consecutive quarter of average 
price increases. During our London company meetings, market participants 
noted significant increases in aviation, space, offshore energy, engineering 
and property accounts to name just a few with lines such as Directors & 
Officers (D&O) almost at name-your-price levels given the stress in this 
market. Insurance terms and conditions have notably been tightening, with 
examples such as exclusions for flood or wildfire risk resulting in these perils 
now being separately priced at material increases. Market discipline is also 
being supported by initiatives such as Decile 10 at Lloyd’s of London where 
the Corporation has refused to renew business plans without profitability 
remediation. When combined with the withdrawal of capacity from a 
significant number of large players whose profitability in recent years has 
been insufficient, this has stiffened our belief that rate increases will carry 
through into 2021 or possibly longer. In addition, the larger conglomerates 
are more exposed to large casualty accounts which we noted in the October 
fact sheet are seeing pressure from social inflation trends as well as the 
rising litigation from issues such as opiods and #metoo-type claims. We are 
watching this trend closely but take comfort from our focus on smaller and 
mid-cap insurers that rarely participate on these high profile accounts. The 
Fund’s companies typically write low limits/exposures for smaller businesses 
that, by definition, do not have the deep pockets that attorneys seek to 
target.

As we reflect on 2019, we feel more positive than ever that the Fund’s 
holdings in a concentrated portfolio of quality (re)insurance companies run 
by management teams that think like owners, are extremely well positioned 
to continue to grow book value strongly. The value of investing in companies 
with a prudent approach to capital preservation in tougher times is again 
being demonstrated. Our companies, who have patiently kept their powder 
dry in recent years, are now on the front foot ready to take advantage of an 
ever-widening opportunity set. We wish all our investors a Happy New Year 
as we look forward with confidence and anticipation to the next decade.

Nick Martin

3 January 2020 

Source & Copyright: CITYWIRE. Nick Martin has been awarded a Plus 

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

31/10/2016 - 31/10/2019.

FE Crown Fund Ratings do not constitute investment advice offered by 

FE and should not be used as the sole basis for making any investment 

decision. All rights reserved.

NICK MARTIN
9
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Important Information

Polar Capital Funds plc - Global Insurance Fund

Important Information: This document is provided for the sole use of the intended 
recipient and is not a financial promotion. Global Insurance Fund (the “Fund”) is a sub-
fund of Polar Capital Funds plc -which is authorised by the Central Bank of Ireland as 
an Undertaking for Collective Investment in Transferable Securities under the European 
Communities (Undertakings for Collective Investment in Transferable Securities) 
Regulations 2011 (S.I. 352/2011), as amended. This document has been prepared by 
Polar Capital for informational purposes only for the sole use of the intended recipient. 
It does not seek to make any recommendation to buy or sell any particular security 
(including shares in the Fund) or to adopt any specific investment strategy. This 
document does not contain information material to an investor’s decision to invest in the 
Fund. Shares in the Fund are offered only on the basis of information contained in the 
prospectus, key investor information document (“KIID”), and the latest annual audited 
accounts. Copies are available free of charge from Polar Capital at the below address 
or on www.polarcapital.co.uk. The KIID is available in Danish, Dutch, English, French, 
German, Italian, Norwegian, Spanish and Swedish. The prospectus is available in English.
Regulatory Status:  Polar Capital LLP is a limited liability partnership (OC314700), 
authorised and regulated by the UK Financial Conduct Authority and is registered as an 
investment adviser with the US Securities & Exchange Commission. A list of members is 
open to inspection at 16 Palace Street, London, SW1E 5JD. FCA authorised and regulated 
Investment Managers are expected to write to investors in funds they manage with 
details of any side letters they have entered into. The FCA considers a side letter to be 
an arrangement known to the investment manager which can reasonably be expected 
to provide one investor with more materially favourable rights, than those afforded to 
other investors. These rights may, for example, include enhanced redemption rights, 
capacity commitments or the provision of portfolio transparency information which are 
not generally available. The Fund and the Investment Manager are not aware of, or party 
to, any such arrangement whereby an investor has any preferential redemption rights. 
However, in exceptional circumstances, such as where an investor seeds a new fund or 
expresses a wish to invest in the Fund over time, certain investors have been or may be 
provided with portfolio transparency information and/or capacity commitments which 
are not generally available. Investors who have any questions concerning side letters 
or related arrangements should contact the Polar Capital Desk at the Administrator 
on (+353) 1 434 5007. The Fund is prepared to instruct the custodian of the Fund, 
upon request, to make available to investors portfolio custody position balance reports 
monthly in arrears.
Third-party Data: Some information contained herein has been obtained from third 
party sources and has not been independently verified by Polar Capital. Neither Polar 
Capital nor any other party involved in or related to compiling, computing or creating 
the data makes any express or implied warranties or representations with respect to 
such data (or the results to be obtained by the use thereof), and all such parties hereby 
expressly disclaim all warranties of originality, accuracy, completeness, merchantability or 
fitness for a particular purpose with respect to any data contained herein.
Holdings: Portfolio data is “as at” the date indicated and should not be relied upon as 
a complete or current listing of the holdings (or top holdings) of the fund. The holdings 
may represent only a small percentage of the aggregate portfolio holdings, are subject to 
change without notice, and may not represent current or future portfolio composition. 
Information on particular holdings may be withheld if it is in the fund’s best interest to do 
so. A historic complete list of the portfolio holdings may be made available upon request. 
It should not be assumed that recommendations made in future will be profitable or will 
equal performance of the securities in this document. A list of all recommendations made 
within the immediately preceding 12 months is available upon request. This document 
is designed to provide updated information to professional investors to enable them 
to monitor the Fund. No other persons should rely upon it. The information provided 
in this document should not be considered a recommendation to purchase or sell any 
particular security.
Information Subject to Change:  The information contained herein is subject to 
change, without notice, at the discretion of Polar Capital and Polar Capital does not 
undertake to revise or update this information in any way.
Forecasts: References to future returns are not promises or estimates of actual returns 
Polar Capital may achieve, and should not be relied upon. The forecasts contained herein 
are for illustrative purposes only and are not to be relied upon as advice or interpreted 
as a recommendation. Forecasts are based upon subjective estimates and assumptions 
about circumstances and events that may not yet have taken place and may never do so.
Statements/Opinions/Views: All opinions and estimates constitute the best judgment 
of Polar Capital as of the date hereof, but are subject to change without notice, and do 
not necessarily represent the views of Polar Capital. This material does not constitute legal 
or accounting advice; readers should contact their legal and accounting professionals for 
such information. All sources are Polar Capital unless otherwise stated.
Benchmark: The Fund is actively managed and uses the MSCI Daily TR World Net 
Insurance Index as a performance target and to calculate the performance fee. The 
benchmark has been chosen as it is generally considered to be representative of the 
investment universe in which the Fund invests. The performance of the Fund is likely 
to differ from the performance of the benchmark as the holdings, weightings and 
asset allocation will be different. Investors should carefully consider these differences 
when making comparisons. Further information about the benchmark can be found 
www.mscibarra.com. The benchmark is provided by an administrator on the European 
Securities and Markets Authority (ESMA) register of benchmarks which includes details 
of all authorised, registered, recognised and endorsed EU and third country benchmark 
administrators together with their national competent authorities.
Performance: The performance shown has been calculated to account for the 
deduction of fees and expenses and includes the reinvestment of dividends and capital 
gain distributions. £ or GBP/US$/JPY/EUR/CHF = Currency abbreviations of: British Pound 
sterling/US Dollar/Japanese Yen/Euro/Swiss Franc, respectively.
Allocations: The strategy allocation percentages set forth in this document are estimates 
and actual percentages may vary from time-to-time. The types of investments presented 
herein will not always have the same comparable risks and returns. Please see the private 
placement memorandum for a description of the investment allocations as well as 
the risks associated therewith. Please note that the Fund may elect to invest assets in 
different investment sectors from those depicted herein, which may entail additional and/
or different risks. Performance of the Fund is dependent on the Investment Manager’s 

ability to identify and access appropriate investments, and balance assets to maximize 
return to the Fund while minimizing its risk. The actual investments in the Fund may or 
may not be the same or in the same proportion as those shown herein.
Risk: Factors affecting fund performance may include changes in market 
conditions (including currency risk) and interest rates, as well as other economic, 
political, or financial developments. The Fund’s investment policy allows for it 
to enter into derivatives contracts. Leverage may be generated through the 
use of such financial instruments and investors must be aware that the use of 
derivatives may expose the Fund to greater risks, including, but not limited to, 
unanticipated market developments and risks of illiquidity, and is not suitable 
for all investors. Past performance is not a guide to or indicative of future 
results. Future returns are not guaranteed and a loss of principal may occur. 
Polar Capital may also receive a performance fee based on the appreciation 
in the NAV per share and accordingly the performance fee will increase with 
regard to unrealised appreciation, as well as realised gains. The performance 
fee may create an incentive for Polar Capital to make investments for Polar 
Capital Funds plc which are riskier than would be the case in the absence of a 
fee based on the performance of Polar Capital Funds plc.
Country Specific Disclaimers: It is the responsibility of any person/s in possession of this 
document to inform themselves of, and to observe, all applicable laws and regulations 
of any relevant jurisdiction. Neither Polar Capital nor Polar Capital Funds plc shall be 
liable for, and accept no liability for, the use or misuse of this document. If such a person 
considers an investment in Shares of the Fund, they should ensure that they have been 
properly advised about the suitability of an investment. Please be aware that not every 
sub-fund of Polar Capital Funds plc or share class is available in all jurisdictions.
Italy:  the Fund is registered in Italy for public distribution. Further information is 
provided in the prospectus, available in English language, and in the Italian KIIDs 
filed with the Italian  Supervisory Authority (Consob). The principal fund documents 
(prospectus, KIIDs, memorandum and articles of association, annual report and 
semi-annual report) may be obtained  free of charge from the Italian distributors 
and from the website https://ucitsfunds.polarcapital.co.uk/. The updated list of 
distributors in Italy is available from the distributors themselves and on the mentioned 
website. Investors are recommended to read carefully the Prospectus and 
the KIID before investing. It is recommended to read the most recent annual 
financial statement to obtain more detailed information on the investment policy 
effectively pursued by the Fund. Past performance is not a reliable indicator of 
future returns. Yields are represented gross of taxation.
Australia: Neither Polar Capital nor Polar Capital Funds plc are registered as a foreign 
company in Australia. The provision of this document to any person does not constitute 
an offer of shares of Polar Capital Funds plc to any person or an invitation to any person 
to apply for shares of Polar Capital Funds plc. Any such offer or invitation will only be 
extended to a person in Australia if that person is a sophisticated or professional investor 
for the purposes of section 708 of the Corporations Act 2001 of Australia (“Corporations 
Act”) and a ‘wholesale client’ for the purposes of section 761G of the Corporations Act. 
This document is not intended to be distributed or passed on, directly or indirectly, to any 
other class of persons in Australia. This document is not a disclosure document under 
Chapter 6D of the Corporations Act or a Product Disclosure Statement under Part 7.9 
of the Corporations Act. It is not required to, and does not, contain all the information 
which would be required in a disclosure document or a Product Disclosure Statement. 
It has not been lodged with the Australian Securities and Investments Commission. 
Any person to whom shares of Polar Capital Funds plc are issued or sold must not, 
within 12 months after the issue, offer, transfer or assign those shares to investors in 
Australia except in circumstances where disclosure to investors is not required under the 
Corporations Act.
Hong Kong: The Fund is a collective investment scheme as defined in the Securities and 
Futures Ordinance (Cap. 571) (the “SFO”) but is not authorised under Section 104 of the 
SFO by the Securities and Futures Commission of Hong Kong (“SFC”). This document 
does not constitute an offer or invitation to the public in Hong Kong to acquire interests 
in the Fund. In addition, this document has not been approved by the SFC nor has a copy 
of it been registered with the Registrar of Companies in Hong Kong, and therefore may 
only be issued or possessed for the purpose of issue to persons who are “professional 
investors” under the SFO and any rules made under that Ordinance or as otherwise 
permitted by the SFO.
The Netherlands: This factsheet is for professional client use only in the Netherlands 
and it is intended that the Fund will only be marketed to professional clients in the 
Netherlands. Polar Capital Funds plc is authorized to offer shares in the Global Insurance 
Fund to investors in the Netherlands on a cross border basis and is registered as such in 
the register kept by the Dutch Authority for the Financial Markets (“AFM”) www.afm.nl.
Portugal: The Global Insurance Fund has been passported into Portuguese jurisdiction 
pursuant to Directive 65/2009/EU of the European Parliament and of the Council, of 
13 July 2009 and Regulation 584/2010, of 1 July 2010, and are registered with the 
Portuguese Securities Commission (CMVM) for marketing in Portugal.
Spain: The Fund is registered in Spain with the Comisión Nacional del Mercado de 
Valores (“CNMV”) under registration number 771.
Switzerland: The principal fund documents (the prospectus, KIIDs, memorandum 
and articles of association, annual report and semi-annual report) of the Fund may 
be obtained free of charge from the Swiss Representative. In respect of the shares 
distributed in Switzerland, the place of performance and the place of jurisdiction is at the 
registered office of the Swiss Representative. The Fund is domiciled in Ireland. The Swiss 
representative and paying agent is BNP Paribas Securities Services, Paris, succursale de 
Zurich, Selnaustrasse 16, CH-8002 Zurich, Switzerland.
Austria / Denmark (professional only) / Finland / Germany / Ireland / 
Luxembourg / Norway / Spain / Sweden and the United Kingdom: The 
Fund is registered for sale to all investors in these countries. Investors should make 
themselves aware of the relevant financial, legal and tax implications if they choose 
to invest.
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