The Directors of the Company, whose names appear under the heading “Management and
Administration” are the persons responsible for the information contained in this Prospectus and
accept responsibility accordingly. To the best of the knowledge and belief of the Directors (who
have taken all reasonable care to ensure that such is the case) the information contained in this
document is in accordance with the facts and does not omit anything likely to affect the import of
the information.

If you are in any doubt about the contents of this Prospectus, you should consult your stockbroker,
bank manager, solicitor, accountant or other independent financial adviser.

POLAR CAPITAL FUNDS
PUBLIC LIMITED COMPANY

An umbrella type open-ended investment company with variable capital and segregated liability between
funds, incorporated with limited liability under the laws of Ireland with registered number 348391. The
Company is authorised in Ireland as an investment company pursuant to the European Communities

(Undertakings for Collective Investment in Transferable Securities) Regulations 2011 (S.I. Number 352 of

2011), as amended.

CONSOLIDATED PROSPECTUS FOR SWITZERLAND

The date of this Consolidated Prospectus for Switzerland is 20 June 2024

INVESTMENT MANAGER
Polar Capital LLP

POLAR CAPITAL FUNDS
PUBLIC LIMITED COMPANY

This Consolidated Prospectus for use solely in Switzerland is a consolidation of the Prospectus dated 28™
August 2023, the Supplements for the Funds dated 28" August 2023, 28" December 2023 and 28" May
2024 and the Additional Information for Investors in Switzerland. The information contained in this
Consolidated Prospectus is in respect of those Funds which are approved in Switzerland and the
Consolidated Prospectus does not constitute a prospectus for the purposes of Irish applicable law.
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IMPORTANT INFORMATION

This Prospectus comprises information relating to the Company, an open-ended investment company with
variable capital organised under the laws of Ireland. It qualifies and is authorised in Ireland by the Central
Bank as a UCITS for the purposes of the UCITS Regulations. The Company is structured as an umbrella
fund consisting of several different Funds, each Fund representing a single portfolio of assets, with
segregated liability between Funds. Each Fund may have more than one Share Class allocated to it. The
creation of any Fund will require the prior approval of the Central Bank.

This Prospectus may only be issued with one or more Supplements, each containing information relating
to a separate Fund. If there is more than one Share Class in any Fund, details relating to the different
Classes may be dealt with in the same Supplement or in separate Supplements for each Class. This
Prospectus and the relevant Supplement should be read and constituted as one document. To the extent
that there is any inconsistency between this Prospectus and the relevant Supplement, the relevant
Supplement shall prevail.

Further information can be found in each of the Funds’ Key Information Documents or Key Investor
Information Documents (“KIDs” or “KIIDs”), the Articles of Association and the Annual and Semi-Annual
Reports. Please refer to these documents before making any final investment decisions. These documents
are available free of charge by contacting the Investment Managers. The KIDs are available in the
languages of all EEA member states in which the relevant Fund is registered for sale; the Annual and Semi-
Annual Reports and KIIDs are available in English.

The Company is both authorised and supervised by the Central Bank. The authorisation of the
Company is not an endorsement or guarantee of the Company by the Central Bank and the Central
Bank is not responsible for the contents of this Prospectus. The authorisation of the Company by
the Central Bank does not constitute a warranty by the Central Bank as to the performance of the
Company and the Central Bank shall not be liable for the performance or default of the Company.

Statements made in this Prospectus are, except where otherwise stated, based on the law and practice
currently in force in Ireland, which may be subject to change.

No person has been authorised to give any information or to make any representation in connection with
the offering or placing of Shares other than those contained in this Prospectus, any Supplement and the
reports referred to above and, if given or made, such information or representation must not be relied upon
as having been authorised by the Company. The delivery of this Prospectus (whether or not accompanied
by the reports) or any issue of Shares shall not, under any circumstances, create any implication that the
affairs of the Company have not changed since the date of this Prospectus or the relevant Supplement.

The distribution of this Prospectus and the offering and placing of Shares in certain jurisdictions may be
restricted and, accordingly, persons into whose possession this Prospectus comes are required by the

Company to inform themselves about and to observe such restrictions.

This Prospectus does not constitute an offer or solicitation to anyone in any jurisdiction in which such offer
or solicitation is not authorised or to any person to whom it is unlawful to make such offer or solicitation.
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Potential investors should inform themselves as to:

(@) the legal requirements within the countries of their nationality, residence, ordinary residence or
domicile for the acquisition of Shares;

(b) any foreign exchange restrictions or exchange control requirements which they might encounter on
the acquisition or sale of Shares; and

(c) the income tax and other taxation consequences which might be relevant to the acquisition, holding
or disposal of Shares.

NOTICES TO RESIDENTS OF SPECIFIC COUNTRIES

Australia

This Prospectus (including any Supplement) is not a product disclosure statement or prospectus under the
Corporations Act 2001 (Cth) (“Corporations Act”) and does not constitute a recommendation to acquire, an
invitation to apply for, an offer to apply for or buy, an offer to arrange the issue or sale of, or an offer for
issue or sale of, any financial products in Australia except as set out below. The Company has not
authorized nor taken any action to prepare or lodge with the Australian Securities & Investments
Commission an Australian law compliant product disclosure statement or prospectus.

Any offer under this Prospectus is made by the Company which:

. is an open-ended investment company with variable capital organised under the laws of Ireland
and is not registered in Australia;
. to the extent it may otherwise be deemed or considered conducting a financial services business

in Australia, relies on the limited connection relief under ASIC Corporations (Foreign Financial
Services Providers—Limited Connection) Instrument 2017/182 as extended to 31 March 2024
under ASIC Corporations (Amendment) Instrument 2022/623; and

. is regulated by Central Bank of Ireland under the laws of the Ireland which differs from Australian
laws.

Polar Capital LLP acts as distributor of this Prospectus and holds Australian financial services licence no.
528982 allowing it to provide certain advice and dealing services including with respect to securities to
‘wholesale clients’ as defined in section 761G of the Corporations Act and applicable regulations) in
Australia.

This Prospectus (including any Supplement) may not be issued or distributed in Australia and the interests
in the Company may not be offered, issued, sold or distributed in Australia by any Investment Manager, or
any other person, under this Prospectus (including any Supplement) other than by way of or pursuant to
an offer or invitation that does not need disclosure to investors under Chapter 6D or Part 7.9 of the
Corporations Act or otherwise.

This Prospectus (including any Supplement) does not constitute or involve a recommendation to acquire,
an offer or invitation for issue or sale, an offer or invitation to arrange the issue or sale, or an issue or sale,
of interests in the Company to a ‘retail client’ (as defined in section 761G of the Corporations Act and
applicable regulations) in Australia.
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Any offer of the interests in the Company for on-sale that is received in Australia within 12 months after
their issue by the Company is likely to need an Australian law compliant product disclosure statement or
prospectus, unless such offer for on-sale in Australia is conducted in reliance on an exemption under
section 708 or part 7.9 of the Corporations Act or otherwise. Any persons acquiring the interests in the
Company should observe such Australian on-sale restrictions.

No financial product advice is provided in this Prospectus (including any Supplement) and nothing in this
Prospectus (including any Supplement) should be taken to constitute a recommendation or statement of
opinion that is intended to influence a person or persons in making a decision to invest in the issue of
interests in the Company.

This document does not take into account the objectives, financial situation or needs of any particular
person. You must keep this Prospectus (including any Supplement) confidential and must not provide this
Prospectus (including any Supplement) or the information herein to any other persons without the
Company’s prior permission.

Before acting on the information contained in this Prospectus (including any Supplement), or making a
decision to invest in the Company, investors should consider the appropriateness of an investment in the
Company having regard to both the Prospectus (including any Supplement) in its entirety and the investor’s
objectives, financial situation and needs and seek professional advice as to whether participation in the
issue of interests in the Company is appropriate in light of their own circumstances. There are no cooling
off rights.

Brunei

This document is a prospectus with regards to the private issuance of Shares in the Company described
in this Prospectus and is addressed to accredited investors, expert investors or institutional investors only,
as defined in the Securities Market Order, 2013 at their request so that they may consider an investment
and subscription in the Company interests. This document is not issued to the public or any class or section
of the public in Brunei. If you are not such a person, you may not receive, use or rely on this document.

This document does not and is not intended to be a commitment, advice or recommendation to purchase
or subscribe for the Shares in the Company and may not be used for or to be construed as an offer to sell
or an invitation or solicitation of an offer to buy and/or to subscribe for the Shares in the Company and is
for information purposes of the recipient only. This document, and any other document, circular, notice or
other material issued in connection therewith shall not be distributed or redistributed, published or
advertised, directly or indirectly, to and shall not be relied upon or used by the public or any member of the
public in Brunei Darussalam.

This document and the Shares in the Company have not been delivered to, registered with, licensed or
approved, by the authority designated under the Securities Market Order, 2013 or by any other government
agency, or under any other law, in Brunei Darussalam.

China
This Prospectus does not constitute a public offer of the Shares of the Company, whether by sale or
subscription, in the People's Republic of China (the “PRC”, for such purposes, not including the Hong Kong
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Special Administrative Region, Macau Special Administrative Region and Taiwan). The Shares are not
being offered or sold directly in the PRC to or for the benefit of, legal or natural persons of the PRC in the
PRC.

No natural persons in the PRC may directly purchase any of the Shares of the Company or any beneficial
interest therein. No natural persons in the PRC may indirectly purchase any of the Shares of the Company
or any beneficial interest therein though any legal entity which has not obtained all prior PRC’s
governmental approvals that are required by the relevant law of the PRC. No legal entities of the PRC may
directly or indirectly purchase any of the Shares of the Company or any beneficial interest therein without
obtaining all prior PRC’s governmental approvals that are required by the relevant law of the PRC.

Persons who come into possession of this Prospectus are required by the Company, its representatives,
distributors and/or paying agents to observe these restrictions.

Guernsey

Neither the Guernsey Financial Services Commission nor the States of Guernsey take any responsibility
for the financial soundness of the Company or for the correctness of any of the statements made or opinions
expressed with regard to it. If you are in any doubt about the contents of this document you should consult
your accountant, legal or professional adviser, or financial adviser. The directors of the Company have
taken all reasonable care to ensure that the facts stated in this document are true and accurate in all
material respects, and that there are no other facts the omission of which would make misleading any
statement in the document whether of facts or of opinion. All the directors, general partner, manager or
trustee accept responsibility accordingly. It should be remembered that the prices of securities and the
income from them can go down as well as up.

Hong Kong

The contents of this document have not been reviewed by any regulatory authority in Hong Kong. You are
advised to exercise caution in relation to the offer. If you are in any doubt about any of the contents of this
document, you should obtain independent professional advice.

The offer of Shares in the Funds is not being made in Hong Kong, by means of any document, other than
(1) to “professional investors” within the meaning of the Securities and Futures Ordinance(Cap. 571) of
Hong Kong (the “SFQO”) and any rules made under the SFO; or (2) in other circumstances which do not
result in the document being a “Prospectus” as defined in the Companies (Winding Up and Miscellaneous
Provisions) Ordinance (Cap. 32) of Hong Kong (the “C(WUMP)O”) or which do not constitute an offer to
the public for the purposes of the SFO or any other applicable legislation in Hong Kong.

The Prospectus is distributed on a confidential basis. No Shares in a Fund will be issued to any person
other than the person to whom the Prospectus has been sent. No person in Hong Kong other than the
person to whom the copy of the Prospectus has been addressed may treat the same as constituting an
invitation to them to invest in a Fund. The Prospectus may not be reproduced in any form or transmitted to
any person other than the person to whom it is addressed.

India

The Shares in the Funds are not being offered to the Indian public (individuals or otherwise) for sale or
subscription. The Shares are not and will not be registered and/or approved by the Securities and Exchange

12530091v2



Board of India, the Reserve Bank of India or any other governmental/ regulatory authority in India. This
Prospectus is not and should not be deemed to be a ‘prospectus’ as defined under the provisions of the
Companies Act, 2013 (18 of 2013) and the same shall not be filed with any regulatory authority in India.
Pursuant to the Foreign Exchange Management Act, 1999 and the regulations issued there under, any
investor resident in India (as defined under the Indian Foreign Exchange Management Act, 1999) may be
required to obtain prior special permission of the Reserve Bank of India, as may be applicable thereto,
before making investments outside of India, including any investment in the Shares. The Company and the
Funds have neither obtained any approval from the Reserve Bank of India or any other
governmental/regulatory authority in India nor do they intend to do so in the future in this regard.

Indonesia

The offering of the Shares in the Fund is not registered under the Indonesian capital markets laws and
regulations and is not intended to become a public offering of securities under the Indonesian capital
markets laws and regulations. This Prospectus has not been reviewed or approved/rejected by any
Indonesian authority either. Accordingly, the Shares may not be offered or sold, directly or indirectly, within
the Republic of Indonesia or to Indonesian citizens (wherever located) or entities or residents within the
Republic of Indonesia in a manner constituting a public offering under the laws and regulations of the
Republic of Indonesia.

Jersey

Consent under the Control of Borrowing (Jersey) Order 1958 has not been obtained for the circulation of
this Prospectus. Accordingly, the offer that is the subject of this Prospectus may only be made in Jersey
where the offer is not an offer to public or the offer is valid in the United Kingdom or Guernsey and is
circulated in Jersey only to persons similar to those to whom, and in a manner similar to that in which, it is
for the time being circulated in the United Kingdom or Guernsey as the case may be. By accepting this
offer each prospective investor in Jersey represents and warrants that they are in possession of sufficient
information to be able to make a reasonable evaluation of the offer.

It is intended that application may be made in other jurisdictions to enable the Shares of the Company to
be marketed freely in these jurisdictions.

This Prospectus and any Supplements may also be translated into other languages. Any such translation
shall only contain the same information and have the same meaning as the English language
Prospectus/Supplement. To the extent that there is any inconsistency between the English language
Prospectus/Supplement and the Prospectus/Supplement in another language, the English language
Prospectus/Supplement will prevail, except to the extent (but only to the extent) that it is required by law of
any jurisdiction where the Shares are sold, that in an action based upon disclosure in a prospectus in a
language other than English, the language of the prospectus/supplement on which such action is based
shall prevail. In the Federal Republic of Germany, Austria and Switzerland, the aforementioned exception
applies, therefore the German/French Language version of the Prospectus/Supplement, as the case may
be, shall prevail.

Malaysia

No action has been, or will be, taken to comply with Malaysian laws for making available, offering for
subscription or purchase, or issuing any invitation to subscribe for or purchase or sale of, the Shares in
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Malaysia or to persons in Malaysia as the Shares are not intended by the Company to be made available,
or made the subject of any offer or invitation to subscribe for or invitation to purchase, in Malaysia.

Neither this document nor any document or other material in connection with the Shares should be
distributed, caused to be distributed or circulated in Malaysia. No person should make available or make
any invitation or offer or invite to sell or purchase the Shares in Malaysia unless such person takes the
necessary action to comply with Malaysian laws.

New Zealand

These materials and the information contained in or accompanying them are not, and are under no
circumstances to be construed as, an offer of financial products for issue requiring disclosure to an investor
under Part 3 of the Financial Markets Conduct Act 2013 (New Zealand) (“FMCA”). These materials and the
information contained in or accompanying them have not been registered, filed with or approved by any
New Zealand regulatory authority or under or in accordance with the FMCA. These materials and the
information contained in or accompanying them are not a disclosure document under New Zealand law
and do not contain all the information that a disclosure document is required to contain under New Zealand
law. Any offer or sale of any financial product described in these materials in New Zealand will be made
only in accordance with the FMCA:

(a) to a person who is an investment business as specified in the FMCA, or

(b) to a person who meets the investment activity criteria specified in the FMCA,; or

(c) toaperson who is large as defined in the FMCA,; or

(d) to a person who is a government agency as defined in the FMCA,; or

(e) in other circumstances where there is no contravention of the FMCA (or any statutory modification
or re-enactment of, or statutory substitution for, the FMCA).

Philippines

The Shares being offered or sold herein have not been registered with the Securities and Exchange
Commission of the Philippines under the Securities Regulation Code. Any future offer or sale of the Shares
is subject to the registration requirement under the Securities Regulation Code, unless such offer or sale
qualifies as an exempt transaction thereunder.

The Shares are being sold to the investor on the understanding that it is a “qualified buyer” as defined
under Subsection 10.1(l) of the Securities Regulation Code, and consequently this transaction, if made in
the Philippines, is exempt from registration requirements under the Securities Regulation Code.

By a purchase of the Shares, the investor will be deemed to acknowledge that the issue of, offer for
subscription or purchase of, or invitation to subscribe for or purchase, such Shares was made outside the
Philippines, and consequently outside the purview of the Securities Regulation Code.

Taiwan

The Shares may be made available outside Taiwan for purchase outside Taiwan by Taiwan resident
investors or to investors in Taiwan through licensed financial institutions to the extent permitted under
relevant Taiwan laws and regulations, but may not be otherwise offered or sold in Taiwan.
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Thailand

This Prospectus has not been approved by the Securities and Exchange Commission of Thailand which
takes no responsibility for its contents. No offer to the public to purchase the Shares will be made in
Thailand and this Prospectus is intended to be read by the addressee only and must not be passed to,
issued to, or shown to the public in Thailand generally.

United Arab Emirates

This Prospectus and the Supplements relating to the Company and the Funds (the “Documents”) have
been provided to you on a strictly private and confidential basis and may not be copied, disseminated,
distributed or forwarded to any other person. The Company, the Funds and the Documents are not subject
to any form of regulation, approval or registration by / with the United Arab Emirates’ Securities and
Commodities Authority (“SCA”) or any other competent authority in the United Arab Emirates. The Shares
and the Documents are intended for distribution only to persons qualifying under any of the exemptions
provided for under the SCA Board of Directors’ Chairman Decision No. (9/R.M) of 2016 Concerning the
Regulations as to Investment Funds and / or under the SCA Board of Directors’ Chairman Decision No. (3
/ R.M) of 2017 Concerning the Organization of Promotion and Introduction. Accordingly, the SCA (or any
other competent authority in the UAE) has not approved the Company, any of the Funds or the Documents
nor taken any steps to verify the information set out in the Documents, and has no responsibility for it.
Prospective purchasers of Shares offered shall conduct their own financial and legal due diligence on the
Shares. If you do not understand the contents of the Documents you should consult an authorised financial
adviser and legal adviser.

United Kingdom

The Company is a regulated collective investment scheme pursuant to section 264 of the Financial Services
and Markets Act 2000 (“FSMA”) and accordingly may be promoted direct to the public within the United
Kingdom through the use of this document and otherwise as permitted by that Act.

UK Reporting Fund Status for “Offshore Funds”

For the purposes of the provisions of UK tax legislation concerning investment in arrangements that are
"offshore funds" for UK tax purposes, each Share Class of a Fund will separately represent such an
"offshore fund". Further information can be found in each fund Supplement.

United States

The Shares have not been, and will not be, registered under the 1933 Act (see “Definitions”) or the
securities laws of any of the states of the United States and the Shares may not be offered or sold directly
or indirectly in the United States or to or for the account or benefit of any US Person (see “Definitions”),
except pursuant to an exemption from, or in a transaction not subject to the regulatory requirements of, the
1933 Act and any applicable state securities laws. Any re-offer or resale of any of the Shares in the United
States or to US Persons may constitute a violation of US law. In the absence of such exemption or
transaction, each applicant for Shares will be required to certify that it is not a US Person.

The Directors do not intend to permit Shares to be acquired or held by investors which would cause the
Company to suffer any adverse tax or regulatory consequences or which would cause or be likely to cause
the assets of the Company to be considered “plan assets” within the meaning of the regulations adopted
under ERISA.
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The Company is making a private placement of Shares to a limited number of U.S. investors that are (a)
“accredited investors” within the meaning of Rule 501 (a)(1), (2), (3), (4), (5), (6) or (7) of Regulation D
promulgated under the Securities Act, and “qualified purchasers” within the meaning of Section 2(a)(51) of
the 1940 Act.

Each Investment Manager may be deemed to be a commodity pool operator under the rules of the U.S.
Commodity Futures Trading Commission. Each Investment Manager believes that it will be exempt from
the requirement to register as a commaodity pool operator under the US Commodity Futures Trading
Commission Rule 4.13(a)(3), because (1) Shares are exempt from registration under the 1933 Act and are
offered to and sold in the United States without marketing to the public; and (2) the Investment Manager is
restricting investments in the Funds to persons who are qualified eligible persons under Rule 4.7 and/or
Rule 4.7(A)(2) promulgated by the Commission or an accredited investor as defined under the Securities
Act; (3) participations in the Company are not marketed as or in a vehicle for trading in the commodity
futures or commodity options markets; and (4) at all times that the Company establishes a commodity
interest or security futures position, either (a) the aggregate initial margin and premiums required to
establish such positions will not exceed 5% of the liquidation value of the Company’s portfolio; or (b) the
aggregate net notional value of the Company’s commodity interest and security futures positions will not
exceed 100% of the liquidation value of the Company’s portfolio.

Where the Company becomes aware that any Shares are directly or beneficially owned by any person in
breach of the above restrictions, the Company may direct the Shareholder to transfer their Shares to a
person qualified to own such Shares or to request the Company to redeem Shares, in default of which, the
Shareholder shall, on the expiration of 30 days from the giving of such notice, be deemed to have given a
request in writing for the redemption of the Shares.

Investors should read and consider the risk discussion under “Risk Factors” in this Prospectus and the
“Risk Factors” section in the relevant Supplement before investing in the Company.
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DEFINITIONS

“Administration Agreement”

The administration agreement dated 6" July 2021 between the
Company, the Manager and the Administrator.

“Administrator”

Northern Trust International Fund Administration Services (Ireland)
Limited, and/or such other person as may be appointed, with the prior
approval of the Central Bank, to provide administration services to the
Funds, or any of them.

“AlF(s)” an alternative investment fund (s).

“Articles” the Articles of Association of the Company, as amended from time to
time.

“Auditors” Deloitte Dublin.

“Benchmarks Regulation”

Regulation (EU) 2016/1011 of the European Parliament and of the
Council of 8 June 2016 on indices used as benchmarks in financial
instruments and financial contracts or to measure the performance of
investment funds.

“Beneficial Owner”

a natural person or persons who ultimately owns or controls the
Company through either a direct or indirect ownership of a sufficient
percentage of shares or voting rights or ownership interest in the
Company (as a whole), as defined in the Beneficial Ownership
Regulations.

Where a natural person holds more than 25% of the shares of the
Company or has an ownership interest of more than 25%, then that shall
be an indication of direct ownership by that person. Where a corporate
or multiple corporates hold more than 25% of the shares or other
ownership interest exceeding 25% in the Company and those holdings
are controlled by the same natural person(s) that shall be an indication
of indirect ownership.

“Beneficial Ownership
Regulations”

the European Union (Anti-Money Laundering Beneficial Ownership of
Corporate Entities) Regulations 2019 as may be amended, consolidated
or substituted from time to time.

“Business Day”

in relation to a Fund, such day or days as the Directors may from time to
time determine (see relevant Supplement).

12530091v2
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“Central Bank UCITS

Regulations”

the Central Bank (Supervision and Enforcement) Act 2013 (Section 48
(1)) (Undertakings for Collective Investment in Transferable Securities)
Regulations 2019.

“Central Bank”

the Central Bank of Ireland.

“CHF” the Swiss franc - the lawful currency of Switzerland.

“Class” a Class of Shares in a Fund.

“Company” Polar Capital Funds public limited company.

“Dealing Day” in relation to a Fund, such Business Day or Business Days as shall be

specified in the relevant Supplement for that Fund and determined by the
Directors, in conjunction with the Manager and the Investment Managers,
from time to time, provided always that there shall be at least two Dealing
Days in each calendar month.

“Depositary Agreement”

the depositary agreement dated 17" August, 2016 between the
Company and the Depositary.

“Depositary” Northern Trust Fiduciary Services (Ireland) Limited or such other person
as may be appointed, with the prior approval of the Central Bank, to act
as depositary to the Company.

“Directors” the directors of the Company or any duly authorised committee thereof.

“Distributor” Polar Capital LLP or such other person as may be appointed, with the

prior approval of the Central Bank, to act as distributor to the Company.

“Duties and Charges’

in relation to any Fund, all stamp and other duties, taxes, governmental
charges, brokerage, bank charges, interest, custodian, sub-custodian
charges (relating to sales and purchases), transfer fees, registration fees
and other duties, costs and charges whether in connection with the
original acquisition, increase or decrease of the assets of the relevant
Fund or the creation, issue, sale, conversion or repurchase of Shares or
the sale or purchase of Investments but shall not include any commission
payable to agents on sales and purchases of Shares or any commission,
taxes, charges or costs which may have been taken into account in
ascertaining the Net Asset Value of Shares in the relevant Fund.

“‘EEA”

the European Economic Area.

“EMIRH

the European Union Regulation No 648/2012 on OTC derivatives, central
counterparties and trade repositories, as amended.

12530091v2
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“ESMA”

the European Securities and Markets Authority.

“Equity Participations”

1. Shares of a corporation which are admitted to official trading on a
stock exchange or listed on an organised market (which is a market
recognised and open to the public and which operates in a due and
proper manner),

2. Shares of a corporation which is not a real-estate company and
which:

a. is resident in a member state of the European Union or
another contractual country which is a party to the
Agreement on the European Economic Area and is subject
to income taxation for corporations in that state and is not
tax exempt; or

b. is resident in any other state and is subject to an income
taxation for corporations in that state at a rate of at least 15%
and is not exempt from that taxation;

3. Fund units of an equity fund (which is a fund that, pursuant to its
investment guidelines, invests at least 51% of its gross assets on a
continuous basis directly in Equity Participations), with 51% of the
equity fund units' value being taken into account as Equity
Participations; or

4. Fund units of a mixed fund (which is a fund that, pursuant to its
investment guidelines, invests at least 25% of its gross assets on a
continuous basis directly in Equity Participations), with 25% of the
mixed fund units' value being taken into account as Equity
Participations.

“EU”

the European Union.

“EUFO", “EUR" or u€u

the single European currency unit referred to in Council Regulation (EC)
No. 974/98 on 3 May 1998 on the introduction of the Euro.

“European Economic Area’

the free trade zone consisting of the Member States of the EU together
with Iceland, Liechtenstein and Norway.

“Fund”

a fund of assets established (with the prior approval of the Central Bank)
for one or more classes of Shares which is invested in accordance with
the investment objectives applicable to such fund.
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“FATF” Financial Action Task Force, an OECD sponsored body, comprising an
independent group of countries and regions set up to counteract money
laundering on a global basis.

“Investment” any investment authorised by the Memorandum of Association of the

Company which is permitted by the UCITS Regulations and the Articles.

“Investment Managers”

means the entity appointed by the Manager as investment manager of
each Fund as set out in the relevant Supplement.

“Japanese Yen” or “JPY”

the Japanese yen - the lawful currency of Japan.

“Management Agreement”

the Management Agreement dated 6" July 2021 between the Company
and the Manager.

“Manager” Bridge Fund Management Limited or such other person as may be
appointed, with the prior approval of the Central Bank, to act as manager
to the Company.

“Member State” a member state of the EU.

“Minimum Holding”

a holding of Shares of any Share Class having an aggregate value of
such minimum amount as may be set out in the relevant Supplement.

“Minimum Subscription”

a minimum subscription (whether initial or subsequent) for Shares of any
Class as may be set out in the relevant Supplement.

“NASD”

the U.S. National Association of Securities Dealers, Inc.

“Net Asset Value” or “NAV”

the Net Asset Value of a Fund determined in accordance with the
Articles.

“Net Asset Value Per
Share” or “NAV per Share”

the Net Asset Value divided by the number of Shares of the relevant
Fund. Where there is more than one Class of Shares per Fund, the Net
Asset Value per Share per Class will be the Net Asset Value per Share
attributable to each Class divided by the number Shares in issue in that
Class.

“OECD” the Organization for Economic Cooperation and Development.
“‘oTC” over the counter.
“PRC” the People’s Republic of China, not including the Hong Kong Special

Administrative Region,
Taiwan.

Macau Special Administrative Region and
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“Qualified Holder”

any person, corporation or entity other than (i) a US person which is not
a Qualified US Person; (ii) any person, corporation or entity which cannot
acquire or hold Shares without violating laws or regulations applicable to
it or who might expose the Company to adverse tax or regulatory
consequences (iii) a custodian, nominee, or trustee for any person,
corporation or entity described in (i) and (ii) above.

“Qualified US Person”

a US Person who has acquired Shares with the consent of the Directors.

“Regulated Markets”

the stock exchanges and/or regulated markets listed in Appendix .

“Restricted Person”

a Restricted Person as defined in the rule of NASD.

“SEK”

the Swedish krona - the official currency of Sweden.

“SFDR”

means the Sustainable Finance Disclosure Regulation (EU) 2019/2088
of the European Parliament and of the Council of 27 November 2019.

“Share” and “Shares”

a share of no par value in the Company designated as a participating
share.

“Share Class”

a Class of Shares in a Fund.

“Shareholder”

the registered holder of a Share.

“Specified US Person”

means (i) a US citizen or resident individual, (ii) a partnership or
corporation organized in the United States or under the laws of the United
States or any State thereof (iii) a trust if (a) a court within the United
States would have authority under applicable law to render orders or
judgments concerning substantially all issues regarding administration of
the trust, and (b) one or more US persons have the authority to control
all substantial decisions of the trust, or an estate of a decedent that is a
citizen or resident of the United States; excluding (1) a corporation the
stock of which is regularly traded on one or more established securities
markets; (2) any corporation that is a member of the same expanded
affiliated group, as defined in section 1471(e)(2) of the U.S. Internal
Revenue Code, as a corporation described in clause (i); (3) the United
States or any wholly owned agency or instrumentality thereof; (4) any
State of the United States, any U.S. Territory, any political subdivision of
any of the foregoing, or any wholly owned agency or instrumentality of
any one or more of the foregoing; (5) any organization exempt from
taxation under section 501(a) or an individual retirement plan as defined
in section 7701(a)(37) of the U.S. Internal Revenue Code; (6) any bank
as defined in section 581 of the U.S. Internal Revenue Code; (7) any real
estate investment trust as defined in section 856 of the U.S. Internal
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Revenue Code; (8) any regulated investment company as defined in
section 851 of the U.S. Internal Revenue Code or any entity registered
with the Securities Exchange Commission under the Investment
Company Act of 1940 (15 U.S.C. 80a-64); (9) any common trust fund as
defined in section 584(a) of the U.S. Internal Revenue Code; (10) any
trust that is exempt from tax under section 664(c) of the U.S. Internal
Revenue Code or that is described in section 4947(a)(1) of the U.S.
Internal Revenue Code; (11) a dealer in securities, commodities, or
derivative financial instruments (including notional principal contracts,
futures, forwards, and options) that is registered as such under the laws
of the United States or any State; or (12) a broker as defined in section
6045(c) of the U.S. Internal Revenue Code. This definition shall be
interpreted in accordance with the US Internal Revenue Code.

“Subscriber Shares”

shares of US$1 each in the capital of the Company designated as
“Subscriber Shares” in the Articles and subscribed for the purposes of
incorporating the Company.

“Supplement”

a supplement to this Prospectus issued in respect of each Fund.

“Sterling”, “GBP” or “£”

the British pound - the lawful currency of the United Kingdom.

“‘UCITS”

means an undertaking for collective investment in transferable securities,
the sole object of which is the collective investment in transferable
securities and/or other liquid financial assets referred to in Regulation
4(3) of the UCITS Regulations, of capital raised from the public, which
operates on the principle of risk spreading, and the shares or units of
which are, at the request of holders, repurchased or redeemed, directly
or indirectly, out of the undertaking’s assets.

“UCITS Directive”

EC Council Directive 2009/65/EC of 13 July 2009 as amended,
consolidated or substituted from time to time.

“UCITS Regulations”

the European Communities (Undertakings for Collective Investment in
Transferable Securities) Regulations 2011 (S.I. No. 352 of 2011), as
amended and any guidance issued by the Central Bank pursuant thereto.

“Umbrella Cash Account

means the account in the name of the Company through which
subscription monies and redemption proceeds and dividend income (if
any) for each Fund is channelled.

“United Kingdom”

the United Kingdom of Great Britain and Northern Ireland.

“United States” and “US”

the United States of America, its territories, possessions, any State of the
United States and the District of Columbia.
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“US Dollar, USD, $ or US$”

the United States dollar - the lawful currency of the United States.

“US Person”

any person, any individual or entity that would be a US person under Rule
902(k) of Regulation S under the United States Securities Act of 1933,
as amended.

“Valuation Point”

such time and day as the Directors may from time to time determine, with
approval of the Administrator, in relation to the valuation of the assets
and liabilities of a Fund, as set out in the relevant Supplement.

“1933 Act”

the United States Securities Act of 1933, as amended.

“1940 Act”

the United States Investment Company Act of 1940, as amended.
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POLAR CAPITAL FUNDS PUBLIC LIMITED COMPANY

INTRODUCTION

The Company is an open-ended investment company with variable capital organised under the laws of
Ireland. The Company has been authorised by the Central Bank as a UCITS within the meaning of the
UCITS Regulations.

The Company is structured as an umbrella fund in that different Funds thereof may be established with the
prior approval of the Central Bank. In addition, each Fund represents a single portfolio of assets, with
segregated liability between Funds. The Shares allocated to a Fund will rank pari passu with each other in
all respects except as to all or any of the following:

. currency of denomination of the Class;

. dividend policy;

the level of fees and expenses to be charged; and

the Minimum Subscription and Minimum Holding applicable.

The assets of each Fund will be separate from one another and will be invested in accordance with the
investment objectives and policies applicable to each such Fund.

The base currency of each Fund will be determined by the Directors and will be set out in the relevant
Supplement.

INVESTMENT OBJECTIVES AND POLICIES

General

The specific investment objectives and policies for each Fund will be formulated by the Directors, in
consultation with the Manager, at the time of the creation of that Fund and set out in the relevant
Supplement.

The stock exchanges and markets in which the Funds may invest are set out in Appendix |. These stock
exchanges and markets are listed in accordance with the requirements of the Central Bank, it being noted
that the Central Bank does not issue a list of approved exchanges or markets.

Any alteration to the investment objectives of any Fund at any time will be subject to the prior approval in
writing of a majority of the Shareholders of the relevant Fund, or, if a general meeting of the Shareholders
of such Fund is convened, by a majority of the votes cast at such meeting. Shareholders will be given two
weeks advance notice of the implementation of any alteration in the investment objectives or policies in a
Fund to enable them to redeem their Shares prior to such implementation.
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ESG EXCLUSION POLICY

The Investment Managers apply an ESG Exclusions Policy which excludes companies involved in the
production or marketing of controversial weapons (such as cluster munitions and antipersonnel mines)
from investment by any of the Funds. The Investment Managers also monitor the European Union
sanctions list, the United States’ Office of Assets Control (OFAC) list and the list of UN-sanctioned entities.
The Investment Managers will consider companies which appear on these lists and decide on a case-by-
case basis whether the relevant company should be excluded from investment by the Funds they manage.
Further information about the Investment Managers’ approach to ESG can be found on the Polar Capital
website at https://www.polarcapital.co.uk/gb/individual/ESG-and-Sustainability/Responsible-Investing/.

Additional exclusions over and above those in the ESG Exclusions Policy may be applied in the case of
specific Funds. These additional exclusions can be found in the relevant Fund Supplement.

FINANCIAL DERIVATIVES AND TECHNIQUES FOR EFFICIENT PORTFOLIO MANAGEMENT

The Investment Managers may use financial derivatives and techniques for efficient portfolio management
for each Fund in accordance with the requirements of the Central Bank set out below under “Investment
and Borrowing Restrictions”.

The Investment Managers may employ investment techniques and financial derivatives for investment
purposes or for efficient portfolio management purposes, such as to reduce risk, reduce cost or to generate
additional capital or income for a Fund and for hedging purposes or to alter currency exposure, subject to
the conditions and within the limits from time to time set forth in the UCITS Regulations and any further
guidelines that may be agreed in the future.

New techniques and financial derivatives may be developed which may be suitable for use by an
Investment Manager in the future and an Investment Manager may employ such techniques and financial
derivatives within the limits set forth in any particular guidelines agreed between the Company, the Manager
and the Investment Manager with respect to a Fund. Details of the risks associated with financial derivatives
are set out in the section entitled “Risk Factors” below.

Financial derivatives used by the Investment Managers may include, but will not be limited to futures,
forwards, options (both writing and purchasing), swaps and contracts for differences, and will include both
exchange traded and over the counter financial derivatives. The assets or indices underlying such
instruments may consist of any one or more of the following: transferable securities, money market
instruments, other collective investment schemes, financial indices, interest and foreign exchange rates
and currencies.

In accordance with the requirements of the Central Bank, the Manager operates a risk management
process on behalf of the relevant Fund, based on the commitment approach (unless otherwise stated in
the relevant Supplement), the objective of which is to seek to measure, monitor and manage the various
risks associated with financial derivatives. This risk management process will also take into account any
exposure created through financial derivatives embedded in transferable securities which the Investment
Managers may acquire for a Fund in accordance with its investment objective and policies.
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The risk management process is described in a statement, a copy of which has been filed with the Central
Bank in accordance with its requirements, and will be updated from time to time to include any additional
financial derivatives which the Investment Managers propose to employ on behalf of the Funds. Until such
time as the risk management statement has been updated and filed with the Central Bank, however, the
Investment Managers will not use any financial derivative which is not for the time being included in the
risk management statement.

Information on financial derivatives used for each Fund will be included in the Company’s semi-annual and
annual reports and accounts. The Manager will also provide information to Shareholders on request on the
risk management process employed on the Company’s behalf, including details of the quantitative limits
applied and information on the risk and yield characteristics of the main categories of investments held on
behalf of each Fund.

Financial derivatives may be used by the Investment Managers either for investment or efficient portfolio
management purposes as indicated in the relevant Supplement. The use of such instruments is intended
to provide the Investment Managers with additional tools for managing risk and for efficient investment,
which should in turn contribute to a better risk-return profile for each Fund. Examples of the way in which
they may be used, which should not be taken as being exhaustive, include:

Futures

Each Investment Manager may enter into single stock and index futures contracts to hedge against
changes in the values of equity securities held by each of the Funds it manages or markets to which the
Fund is exposed or to hedge against currency and interest rate risk.

Each Investment Manager may also use futures contracts to equitise cash or as a means of gaining
exposure to particular securities or markets on a short to medium term basis in advance of making a
decision to purchase a particular security or to reallocate assets on a longer-term basis. In addition, the
Investment Managers may use futures to reduce exposure to a market in advance of raising cash from
asset sales to fund redemptions from the Funds.

Each Investment Manager may also use futures contracts where indicated in the relevant Supplement to
take a directional view on particular securities or markets within the Fund'’s investment universe where, in
the Investment Manager’s view, those securities or markets are overpriced or likely to enter into a
downward phase of the investment cycle.

Forwards

Currency forwards may be used to hedge the currency exposures of securities denominated in a currency
other than the base currency of the relevant Fund and to hedge against other changes in interest and
currency rates which may have an impact on a Fund.

Options

Call options may be used to gain exposure to specific securities and put options may be used to hedge
against downside risk. Options may also be purchased to hedge against currency and interest rate risk and
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each Investment Manager may write put options and covered call options to generate additional revenues
for a Fund. The Investment Managers will not write uncovered call options.

Swaps

Total return swap agreements may be used to gain exposure to particular securities or markets in instances
where it is not possible or not economic to do so through the underlying security or a futures contract.
Swaps may also be used to hedge against currency and interest rate risk.

Contracts for Differences

Contracts for differences may be used either as a substitute for direct investment in the underlying equity
security or as an alternative to and for the same purposes as futures and options, particularly in cases
where there is no futures contract available in relation to a specific security, or where an option or index
future represents an inefficient method of gaining exposure because of pricing risk or the risk of delta or
beta mismatches.

Convertible Bonds

A convertible bond is a type of bond that the holder has the option to convert into a specified number of
shares of common stock in the issuing company. It is a hybrid security with debt and equity-like features.

Repurchase / Reverse Repurchase and Stock-Lending Arrangements for the purposes of Efficient
Portfolio Management

Subject to the conditions and limits set out in the Central Bank UCITS Regulations, a Fund may use
repurchase agreements, reverse repurchase agreements and/or stock-lending agreements to generate
additional income for the relevant Fund. Repurchase agreements are transactions in which one party sells
a security to the other party with a simultaneous agreement to repurchase the security at a fixed future date
at a stipulated price reflecting a market rate of interest unrelated to the coupon rate of the securities. A
reverse repurchase agreement is a transaction whereby a Fund purchases securities from a counterparty
and simultaneously commits to resell the securities to the counterparty at an agreed upon date and price.
A stock-lending arrangement is an arrangement whereby title to the “loaned” securities is transferred by a
“lender” to a “borrower” with the borrower contracting to deliver “equivalent securities” to the lender at
a later date.

INDEX DERIVATIVES

Where stated in the relevant Fund Supplement, a Fund may utilise equity swaps where the underlying
exposure to a listed equity is not possible or cost effective. The underlyings of such equity swaps may
include equity securities and equity indices. Further details on the underlying will be detailed within the
Company’s annual report. When such indices do not comply with the diversification requirements
established by the UCITS Regulations, the relevant Fund will apply a “look-through” approach by which its
Investment Manager will consolidate the exposure to the constituents of the index with the assets held
directly by the relevant Fund to ensure that the relevant Fund meets the risk spreading requirements of the
UCITS Regulations. Indices used as underlying of financial derivatives have a monthly or less frequent
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rebalancing. The return of such indices is not affected by rebalancing and the rebalancing frequency has
no effects on the costs within the strategy.

EFFICIENT PORTFOLIO MANAGEMENT

Any direct and indirect operational costs and/or fees which arise as a result of the use of efficient porfolio
management technigues which may be deducted from the revenue delivered to the relevant Fund shall be
at normal commercial rates and shall not be subject to any fees or charges not disclosed in the contractual
terms of the transaction concerned.

Such direct or indirect costs and fees will be paid to the relevant counterparty to the financial derviative
instruments transaction. Counterparty details, where applicable, will be disclosed in the Company’s audited
accounts. All revenues generated through the use of efficient portfolio management techniques, net of
direct and indirect operational costs and fees, will be returned to the relevant Fund.

SECURITIES FINANCING TRANSACTIONS AND EQUITY SWAPS

Where stated in a Supplement, a Fund may engage in securities financing transactions (stocklending
arrangements and repurchase/ reverse repurchase agreements, “SFTs”) and equity swaps, as described
under “Repurchase / Reverse Repurchase and Stock-Lending Arrangements for the Purposes of Efficient
Portfolio Management” and “Financial Derivatives and Techniques for Efficient Portfolio Management”.

The collateral supporting SFTs will be valued daily at mark-to-market prices in accordance with the
requirements of the Central Bank, and daily variation margin used if the value of collateral falls (due for
example to market movements) below the required collateral coverage requirements in respect of the
relevant transaction.

In respect of SFTs, collateral received and any investment of such collateral must meet the requirements
of the Central Bank as set out in the Central Bank UCITS Regulations and as further detailed under the
section below headed “Management of Collateral for OTC Financial Derivatives and Techniques for
Efficient Portfolio Management”.

Additional detail on SFTs and equity swaps, namely, acceptable collateral, the policy on sharing of returns
and the associated risks, is given under the headings “Management of Collateral for OTC Financial
Derivatives and Techniques for Efficient Portfolio Management®, “Effective Portfolio Management”,
“Repurchase / Reverse Repurchase and Stock-Lending Arrangements for the Purposes of Efficient
Portfolio Management” and “Risk Factors”, to include counterparty risks that may apply to a Fund.

MANAGEMENT OF COLLATERAL FOR OTC FINANCIAL DERIVATIVES AND TECHNIQUES FOR
EFFICIENT PORTFOLIO MANAGEMENT

A Fund may receive collateral when entering into OTC financial derivatives contracts.

A Fund may also be required to post collateral to a counterparty. The level of collateral required to be
posted may vary by counterparty with which the Fund trades, the requirements of the EMIR and any other
relevant legal requirements. The haircut policy applied (as documented by the Manager) to posted
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collateral will be negotiated on a counterparty basis and will vary depending on the class of asset posted
by the Fund, taking into account the credit standing and price volatility of the relevant counterparty, the
requirements of the EMIR and any relevant legal requirements.

In respect of SFTs (as described above), collateral received and any investment of such collateral must
meet the requirements of the Central Bank as set out in the Central Bank UCITS Regulations.

The types of assets that may be received as collateral in respect of SFTs may include cash, certain
government bonds of various maturities and baskets of certain equities for securities lending transactions.

In circumstances where collateral is received, collateral must, at all times, meet with the following criteria:

0] Liquidity: Collateral received other than cash should be highly liquid and traded on a
regulated market or multilateral trading facility with transparent pricing in order that it can
be sold quickly at a price that is close to pre-sale valuation. Collateral received should also
comply with the provisions of Regulation 74 of the UCITS Regulations.

(ii) Valuation: Collateral received should be valued on at least a daily basis and assets that
exhibit high price volatility should not be accepted as collateral unless suitably
conservative haircuts are in place.

(iii) Issuer credit quality: Collateral received should be of high quality.

The Manager shall ensure that:

(@) where the issuer was subject to a credit rating by an agency registered and supervised by
ESMA that rating shall be taken into account by the Manager in the credit assessment
process; and

(b) where an issuer is downgraded below the two highest short-term credit ratings by the credit
rating agency referred to in (a) this shall result in a new credit assessment being conducted
of the issuer by the Manager without delay.

(iv) Correlation: Collateral received should be issued by an entity that is independent from the
counterparty and is not expected to display a high correlation with the performance of the
counterparty.

(V) Diversification (asset concentration):

€) Subject to (b) below collateral should be sufficiently diversified in terms of country,
markets and issuers with a maximum exposure to a given issuer of 20% of the Fund’s
net asset value. When a Fund is exposed to different counterparties, the different
baskets of collateral should be aggregated to calculate the 20% limit of exposure to a
single issuer.
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(b) A Fund may be fully collateralised in different transferable securities and money market
instruments issued or guaranteed by any Member State, one or more of its local
authorities, a third country, or a public international body to which any one or more
Member States belong. A Fund should receive securities from at least 6 different issues,
but securities from any single issue should not account for more than 30% of the relevant
Fund’s Net Asset Value.

(vi) Immediately available: Collateral received should be capable of being fully enforced by the
Company at any time without reference to or approval from the counterparty.

Collateral received on a title transfer basis should be held by the Depositary. For other types of collateral
arrangement, the collateral can be held by a third-party custodian which is subject to prudential supervision,
and which is unrelated to the provider of the collateral. Non-cash collateral cannot be sold, pledged or re-
invested.

Cash collateral may only be reinvested in deposits with relevant in