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We see a compelling opportunity in healthcare
•

The healthcare sector is emerging from a thirty year low in terms of relative valuation
– Healthcare has been an unloved sector – patent expirations, healthcare reform and
government austerity measures have together led investors to believe there is no growth

•

The underlying fundamentals have not changed and are still positive
– An aging population in the developed world will demand more healthcare and GDP
growth is set to drive increased healthcare spending in emerging markets

•

We continue to believe that the pharmaceutical sector can return to growth
– Business models have evolved and we see the potential for growth after the patent cliff
but this is not factored into current valuations

•

The PCGH Trust is a global portfolio of growth and income healthcare stocks
– Low valuations have resulted in high dividend yields, especially in the Pharma sector
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40 years of relevant healthcare experience
Daniel Mahony Ph.D. – Fund Manager
Dr. Dan joined Polar Capital to set up the Healthcare Investment Management Department in 2007. He has more than 13 years’ investment
experience in the healthcare sector, with over 4 years as a Portfolio Manager and 9 years as a sell-side analyst. Prior to joining Polar Capital, he
was Head of the European Healthcare Research Team at Morgan Stanley, which covered the European Biotechnology, Medical Technology and
Healthcare Services industries. Dan was ranked second in the Institutional Investor Magazine All-Europe Research Team survey in 2003. He also
previously worked in New York for ING Barings Furman Selz following the US Biotechnology sector. Before working in the investment field, Dan
worked as a Research Scientist for 7 years with the majority of his time at Schering Plough Corporation in California.
Today, Dan acts as Co-manager of the Polar Capital Healthcare Opportunities Fund alongside Gareth Powell. He has primary responsibility for
Medical Devices, Diagnostics, and Healthcare Services company sectors on a Global basis. Dan received his PhD from Cambridge University in
1995 and a first class honours degree in Biochemistry from Oxford University in 1991. Dan was involved in the recent UK government review of
the biotechnology industry and is currently advising the UK Trade & Industry Department on its Life Sciences marketing strategy initiative.

Gareth Powell CFA – Fund Manager
Gareth joined Polar Capital in 2007 to set up the Healthcare Investment Management Department. He has over 12 years’ investment experience
in the Healthcare sector, with 10 years as a Portfolio Manager. He joined Framlington in 1999 becoming a Portfolio Manager on the Framlington
Health Fund. In 2002, he helped launch and then run the Framlington Biotech Fund. During his 3½ year tenure as Fund Manager, his fund outperformed the Nasdaq Biotech Index by 17%. In 2007, he received both a “highly commended” designation from Investment Week and
Framlington was rated “Best for Biotechnology” in the Extel European buy-side survey. Gareth became a CFA charterholder in 2003.
Today, Gareth acts as Co-manager of the Polar Capital Healthcare Opportunities Fund alongside Dr. Dan Mahony; this Fund was launched in late
2007 and assets under management are now approaching US$80 million. Gareth has primary responsibility for the Pharmaceuticals, Specialty
Pharmaceuticals, Generics, Biotech and Life Science Tools sectors in the Developed Markets. Gareth studied Biochemistry at Oxford University
from 1995 to 1999 and during that time worked at Astellas, the Sir William Dunn School of Pathology, the Wolfson Institute for Biomedical
Research and the Oxford Business School.

Anna Sizova MBA – Analyst
Anna joined the Polar Capital Healthcare Investment Management Department in February 2008 as a Specialist Analyst covering the Medical
Technology and Medical Services sectors. She has over 5 years’ investment experience in the Healthcare sector that started with her time at
Morgan Stanley as a Healthcare Analyst covering the European Medical Technology sector. Before joining the investment management field, she
spent 5 years at Johnson & Johnson, the World leading Medical Devices and Diagnostics Group, working in both the marketing and finance
departments.
Today, Anna has responsibility for Healthcare IT (e.g. software) and Medical Technology (e.g. heart valves, pacemakers, stents) and covers all
sectors in the Emerging Markets. Anna holds an MBA degree from the London Business School and a degree in Theoretical and Applied
Linguistics from Moscow State University.
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Polar Capital Global Healthcare Trust
Income Portfolio

Growth Portfolio

80%

20%

Portfolio of 50 - 80 stocks
Market Cap

Projected portfolio
weighting

•
•

>US$5 billion

US$1 - 5 billion

<US$1 billion

70 - 100%

0 - 30%

0 - 20%

The income portfolio has a large weighting in pharmaceutical stocks
– The PCGH Trust has a progressive dividend policy – the company paid 3p in dividends in its first year
The growth portfolio is invested across healthcare sub-sectors, geographies and market caps
– The Trust can invest in small companies (<$200 million) but exposure is limited to < 5% of the Fund
Source: Polar Capital
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Current portfolio has 75 stocks
The model portfolio has a large-cap focus

With a broad geographical spread

Cash, 2.0%

RoW, 4.2%

Micro, 3.2%

Cash, 2.0%

Australia, 2.0%

Small, 9.2%

Japan, 6.0%

Mid, 7.6%
UK, 17.0%
US, 51.1%

Swiss, 13.0%

Large, 78.0%

Europe, 4.7%

And is heavily weighted to Pharmaceuticals
Cash, 2.0%
Biotech, 3.2%
Services, 15.6%

Med Tech, 11.6%

Source: Polar Capital, portfolio as of 30 December 2011
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Healthcare sector performed well in 2011
Performance Data for PCGH Trust
3 Months

6 Months

2011

Since launch

Ordinary share price

3.51

4.43

12.58

13.31

NAV per Share

9.37

3.81

14.25

18.02

MSCI Global
Healthcare Index

8.03

-0.20

9.70

15.26

NYSE Pharmaceutical
Index

11.18

4.95

14.11

19.50

Source: Bloomberg & HSBC Securities Services (UK) Limited, percentage growth as of 30 December 2011, based on net total return in GBP.
The Net Asset Value (NAV) as at 15 June 2010 was 98.0p per ordinary share based on the subscription price of 100.0p per ordinary share and launch costs of 2.0p per ordinary share.
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Healthcare fundamentals
A long-term secular growth sector
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Aging populations point to a key inflection point

POLAR CAPITAL

•

The U.S. baby-boomer generation has
started to retire

•

Developed markets will witness strong
growth in demand for at least a decade
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Emerging market growth for years to come
•

Emerging market spending on healthcare is far below the developed world
– As GDP grows, we expect healthcare spending to increase from 4-6% to 7-9% of GDP
US (off scale) GDP/cap 47,369

Pharma spend per
capita, US$, 2008

Pharma spend/cap 954

Source: World Market Monitor, IMS, AstraZeneca
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Healthcare is cheap and is rebounding
•

Historically, healthcare has traded at a premium to the market
– The two exceptions are related to the election of a Democrat as U.S. President

•

Slowing top-line growth for pharmaceutical companies has not helped
– However, we believe that the catalysts are in place for a sector recovery

Price to Book Value: Healthcare/S&P 500
3.5

Price to Forward Earnings: Healthcare/S&P 500
1.8

1.6

3.0

Long-term Average
Long-term Average

2.5

+1 STD

1.4

+1 STD
1.2

2.0
1.0
1.5

1.0
Jan-80

-1 STD

Jan-83

Jan-86

Jan-89

-1 STD

0.8

Jan-92

Jan-95

Jan-98

Jan-01

Jan-04

Price-to-Book Value: Health Care / S&P500

Jan-07

Jan-10

0.6
Jan-80

Jan-83

Jan-86
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Jan-01
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Jan-07

Jan-10

Forward P/E: Health Care / S&P500

Source: Royal Bank of Canada, January 2012
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Healthcare is a late cycle responder to a recession
•

Health and pension costs are major long-term issues for governments
– In an era of “government austerity”, healthcare costs are at the top of the agenda

•

Utilisation of healthcare is loosely correlated to unemployment rates
– US consumers are now more aware of the costs of healthcare than 10 years ago
– In European government-run systems, healthcare provision can be delayed

•

We have seen a slowdown in utilisation – especially in the United States…
– GP visits in the US in 2011 were reportedly down 5-10% year-on-year

•

…But we think this a cyclical issue and only a temporary state of affairs
– Elective surgery, such as a hip replacement, can be delayed but not indefinitely
– Over the next decade, the US and EU baby boom generation starts to retire

The key fundamentals have not changed – an aging population will demand more healthcare
POLAR CAPITAL
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Structural changes are beginning to happen
•

Managed care and governments seem to be moving to more integrated systems
– Align incentives between different elements of the healthcare system
– “Accountable care” and “evidence based medicine” are the new buzz words

•

US hospitals are beginning to garner greater purchasing power
– The decision making power of the doctor is beginning to subside
– Hospitals are beginning to focus on clinical outcomes over volume

•

Drug and device manufacturers need to focus on the clinical benefits
– The system will pay for premium products – if they make a difference to outcomes
– Companies need to produce more data to support their product claims

•

Structural change will be an evolution not a revolution over the next decade
– We see the implementation of Healthcare IT as a key pre-requisite for reform
– Healthcare practitioners are conservative but we think the Rubicon has been crossed
We think the economic downturn has served as a catalyst for structural reform

POLAR CAPITAL
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Healthcare sector drivers
The return of the pharmaceutical industry

POLAR CAPITAL
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Has the renaissance in drug stocks begun?
•

The global pharmaceutical sector has suffered a decade-long P/E contraction
– Investor concerns have focused on patent expirations and low productivity

•

But we think we have seen the first signs of a recovery
– The peak year for patent expirations is 2012 – we are nearly past the patent cliff
Global Pharma has suffered a decade-long P/E contraction
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Source: Cowen and Bloomberg, January 2012
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The bull case for the pharmaceutical sector
•

We see new management teams addressing the issues
– We like the focus on ROIC, allocation of capital and shareholder returns

•

Short-term, the focus is on returning cash to shareholders
– There is a common goal to grow the dividend and manage cash flow through cost-cutting

•

Mid-term, a clear intention to improve R&D productivity
– We detect a major culture change and believe there are no “sacred cows” in R&D. Moreover,
we think current stock prices continue to discount pipeline success

•

Long-term, diversification strategies may enable a return to top-line growth
– We see multiple opportunities for growth after the patent cliff
– If pharma gets “re-rated” as a growth sector then we see the potential for 30-40% multiple
expansion over the life of the Trust

POLAR CAPITAL
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Cash-flow generation is strong across the sector
•

Improved cash-flow management bolsters confidence in dividend coverage
– Management teams’ focus on cash cycle management should boost cash-flow yield

•

In the short-term, we expect companies to continue to grow dividends
– We project mid-single digit dividend growth from 2010-2013

High FCFs give comfort in dividend coverage *

Dividend Yield
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* Polar Capital estimates for 2012

Source: Bloomberg, Polar Capital Estimates – We define Free Cash Flow (FCF) as Operating Cash Flow minus Maintenance Cap Ex
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Emerging markets are a key growth driver
•

Emerging Markets pharmaceutical sales are expected to grow at double digit
rates over the next decade
– IMS estimates that the value of the EM pharmaceutical market in 2020 will match
that of the current markets in the US and Western Europe – ca. US$400-500 billion

14%

$1,200

12%

$1,000

10%

U.S.

Western Europe

Japan

E7
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Pharma may exit the patent cliff in better shape
•

The focus on cost control creates an opportunity for operating leverage
– Management teams have started to eliminate waste and streamline their businesses

•

The patent cliff may not be as deep as was initially feared
– Pfizer may even deliver modest EPS growth through its patent cliff

Consensus estimates suggest margin expansion

Pfizer could grow through its patent cliff
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67,000

2.60

5.0%
66,000
2.50
4.0%

3.0%

Average Global Pharma
Y-Y EPS Growth

2.0%

Average Global Pharma
Y-Y Sales Growth

65,000
2.40

Pfizer Sales ($mln)
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1.0%

63,000
2.20

0.0%
2011E
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2015E

62,000

-1.0%
2.10

61,000
-2.0%
60,000
-3.0%

2.00
2011E
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2015E

Source: Bloomberg
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Investors are now looking past the patent cliff
•

The stock market reaction to the developments at Pfizer has been positive
– The recent share price move suggests a reversal of the 10-year downtrend

Source: Bloomberg
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R&D productivity may be starting to improve
•

We think that we may be at the beginning of a new wave of drugs
– We think the low level of productivity seen over the last decade may be a function of
the innovation cycle – similar to the fallow period seen in the 1970s

Number of new Phase I clinical trials starting per year (2005-10)

Aggregate peak sales of NMEs
approved (US$m)

New trials started in a year
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Source: Liberum Capital, January 2012
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The promise of growth is being rekindled
•

Bristol Myers’ clinical pipeline success has been rewarded
– In our view, Bristol Myers is the only pharma stock with significant pipeline value

Source: Bloomberg
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Healthcare sector drivers
The key themes for growth

POLAR CAPITAL
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The growth drivers for healthcare
•

Healthcare companies have to show that their products/services deliver value
– Companies can maintain pricing power if they add real value but the era of “me too” drugs
and modest technical improvements seems to have come to an end

•

Inefficiency is a major problem in healthcare systems across the world
– Most healthcare systems reward volume not quality – we think reimbursement systems are
beginning to change

•

Innovation is the best way to improve quality and reduce costs
– We look to invest in companies with new drugs or technologies that can change the way
medicine is practised or target unmet medical needs

•

Infrastructure is critical in both emerging markets and developed countries
– Countries such as China are at the start of building an integrated healthcare system while
developed countries, such as Germany, look to the private sector to cut costs
The Three “I”s of healthcare – addressing inefficiency through innovation and infrastructure

POLAR CAPITAL
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Improving efficiency in the service sector
• Reimbursement systems will start
rewarding quality and not volume
• Accountable care and evidence-based
medicine are the new buzz words
• The private sector has an important
role to play in all developed markets
• The winners will need scale and
leadership in their respective sectors
• We think consolidation will be a major
theme in the service sector

POLAR CAPITAL
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Biotechnology is beginning to deliver on its promise
•

We are seeing the benefits of increased R&D investment over the last few years
– We believe that innovation can provide companies with pricing power and reduce
healthcare costs over the long-term

•

2011 saw the launch of 12 new biotechnology blockbuster products
– We expect each of these to have a sales potential of >$500 million

Source: Bloomberg

POLAR CAPITAL

It should not be assumed that recommendations made in the future will be profitable or will equal the performance of
securities illustrated. A list of all recommendations made within the immediately preceding period is available upon request.
Please refer to the important information at the end of this presentation

25

Smaller device companies are the innovators

POLAR CAPITAL

•

Niche device markets give companies both
pricing power and growth opportunities

•

M&A is a key theme as larger companies
need innovation and operating leverage

It should not be assumed that recommendations made in the future will be profitable or will equal the performance of securities
illustrated. A list of all recommendations made within the immediately preceding period is available upon request.
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Income portfolio – focus on yield
Income Portfolio

Growth Portfolio

Portfolio of 29 stocks
Market Cap

>US$5 billion

US$1 - 5 billion

<US$1 billion

88.7%

5.9%

5.4%

Current income
portfolio weighting

•
•
•

The investable universe comprises >220 stocks over US$250 million in the healthcare sector
– Stocks selected for the income portfolio are expected to generate some level of dividend yield
We expect to maintain a large weighting in the pharmaceutical sector
– Pharmaceutical stocks currently provide the most attractive dividend yield opportunities
No limit on geography but we expect to have at least a 75% weighting in US/Europe

Based on portfolio as of 30 September 2011

POLAR CAPITAL
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Income portfolio as of 30th September 2011
Large Cap

Pharmaceuticals
(81%)

Healthcare REITs

Astellas
AstraZeneca
Bayer
Bristol-Myers
Eli Lilly
GlaxoSmithKline

HCP
Health Care REIT

Medical Technology

Abbott Laboratories
Johnson & Johnson

Services
(4%)

Small Cap

Healthcare Realty
National Health
Omega Health
Senior Housing

SABRA Healthcare

Merck
Novartis
Pfizer
Roche
Sanofi

(5%)

(10%)

Mid Cap

Coltene
Consort Medical
Meridan Biosciences

Healthcare Services Group
Sonic Healthcare
Sul America

Extendicare
Leisureworld
NIB

Source: Polar Capital
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Growth portfolio – focus on capital return
Income Portfolio

Growth Portfolio

Portfolio of 35 stocks
Market Cap

Current growth
portfolio weighting

•
•
•

>US$5 billion

US$1 - 5 billion

<US$1 billion

63%

5%

32%

The growth portfolio comprises investments in a range of sectors and market caps
– The investable universe contains approximately 2,900 global healthcare stocks
No limit on geography but we are likely to be more heavily weighted to the US
– The current US weighting in the growth portfolio is 63%
We will take positions in micro-caps (<US$200MM) but expected to be <25% of growth portfolio
– Our investments in high risk/reward companies comprise 10% of the growth portfolio

Based on portfolio as of 30 September 2011

POLAR CAPITAL
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Growth portfolio as of 30th September 2011

Pharmaceuticals

Large Cap

Mid Cap

Small Cap

Allergan
Watson

Nichi-Iko

Hutchison Chi-Med

(20%)

Biotechnology

Alexion
Amgen
Celgene

Ariad
Endocyte
Futura Medical
Medivir
Oxford Bioscience
Synairgen
Targacept

(25%)

Medical Technology
(24%)

Services
(30%)

Baxter
Covidien
CR Bard
St Jude

William Demant

Asahi Intecc
Cyberonics
Insulet
Mauna Kea
Optos
Oridion
Stentys

Amerisource Bergen
Fresenius Medical Care
Humana
United Health

Air Methods

AmSurg
Circle Holdings
Emeritus
Sun Healthcare

Source: Polar Capital
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Global Healthcare Growth and Income Trust
•

The PCGH is an investment-led idea to profit from a healthcare sector re-rating
– We have a contrarian view and believe the current valuation limits the downside risk
in a sector that has been out of favour for the best part of a decade

•

Our key investment thesis is that the pharmaceutical sector will return to growth
– Our view on the pharmaceutical names remains unchanged, if anything we see the
potential for positive clinical news flow over the next 18-24 months

•

We are also strong believers in the long-term growth opportunity in healthcare
– There are substantial growth opportunities for healthcare companies that address the
core conundrum for governments – how to provide better healthcare for less money

•

We have built a portfolio of global healthcare growth and income stocks
– As projected at IPO, we have allocated 80% of the assets into income and 20% into
growth names

POLAR CAPITAL
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IMPORTANT INFORMATION
The materials being provided to you in connection with this presentation are strictly confidential and intended only for informational purposes and convenient reference.
This document is being issued by Polar Capital LLP and is for private circulation only. The information and opinions contained in this document are for background purposes
only, do not purport to be full or complete and do not constitute investment advice. No reliance may be placed for any purpose on the information and opinions contained in this
document or their accuracy or completeness. No representation, warranty or undertaking, express or implied, is given as to the accuracy or completeness of the information or
opinions contained in this document by Polar Capital LLP or any of its members or employees and no liability is accepted by such persons for the accuracy or completeness of
any such information or opinions.
This information is not intended to provide, and should not be relied upon, for accounting, legal, tax advice or investment recommendations. You should consult your tax, legal,
accounting or other professional advisors about the issues discussed herein. The descriptions contained herein are summaries and are not intended to be complete and neither
Polar Capital LLP nor any of its affiliates undertakes any obligation to update or correct any errors or inaccuracies in any of the information presented herein. The information in
these materials and any other information discussed at the presentation is subject to change. This document does not constitute or form part of any offer to issue or sell, or any
solicitation of any offer to subscribe or purchase any investment nor shall it or the fact of its distribution form the basis of, or be relied on in connection with, any contract
therefore.
The distribution of these materials in certain jurisdictions may be restricted by law and persons into whose possession these materials come should inform themselves about
and observe any relevant restrictions. In particular, these materials are not for publication or distribution, directly or indirectly, in, into or from the United States of America,
Australia, Canada, or Japan. Any failure to comply with the above restrictions may constitute a violation of such securities laws. This document is and may be communicated
only to (and is directed only at) persons to whom such communication may lawfully be made.
The fund described herein has not been and will not be registered under the U.S. Investment Company Act of 1940, as amended (the "Investment Company Act") and the
holders of its shares will not be entitled to the benefits of that Act. In addition, the offer and sale of the shares mentioned herein have not been, and will not be, registered under
the U.S. Securities Act of 1933, as amended (the "Securities Act"). No securities may be offered or sold or otherwise transacted within the United States or to, or for the
account or benefit of U.S. Persons (as defined in regulation S of the Securities Act). In connection with the transaction referred to in this presentation the shares of the fund will
be offered and sold only outside the United States to, and for the account or benefit of non U.S.Persons in "offshore transactions" within the meaning of, and in reliance on the
exemption from registration provided by Regulation S under the Securities Act. No public offer of the shares is being made in the United States and the information contained
herein does not constitute an offering of securities for sale in the United States, Australia, Canada or Japan. No money, securities or other consideration is being solicited and,
if sent in response to the information contained herein, will not be accepted. Any failure to comply with the above restrictions may constitute a violation of such securities laws.
These materials and any offer mentioned herein if subsequently made are only addressed to and directed at persons in member states of the European Economic Area who
are 'qualified investors' within the meaning of Article (2)(1)(e) of the Prospectus Directive (Directive 2003/71/EC). This document is for distribution in the United Kingdom only to
persons who are authorised or exempt persons within the meaning of the Financial Services and Markets Act 2000 or to persons who have professional experience in matters
relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, (all such persons together being referred to
as, "relevant persons"). This document is directed only at relevant persons. Other persons should not act or rely on this document or any of its contents. Any investment or
investment activity to which this presentation relates will be available only to (i) in the United Kingdom, relevant persons and (ii) in any member state of the EEA other than the
United Kingdom, Qualified Investors, and will be engaged in only with such persons. Solicitations resulting from this presentation will only be responded to if the person
concerned is, (i) in the United Kingdom, a relevant person, and (ii) in any member state of the EEA other than the United Kingdom, a Qualified Investor.
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Disclaimers
These materials include statements that are, or may be deemed to be, "forward-looking statements" which are based on current expectations and projections about
future events. In some cases, these forward-looking statements may be identified by the use of forward-looking terminology, including the terms "targets", "believes",
"estimates", "anticipates", "expects", "intends", "may", "will" or "should" or, in each case, their negative or other variations or comparable terminology. They appear
in a number of places throughout these materials and include statements regarding the intentions, beliefs or current expectations of Polar Capital LLP and/or its
members or employees concerning, among other things, the trading performance, results of operations, financial condition, liquidity, prospects and investment policy
of the proposed fund. By their nature, these forward-looking statements as well as those included in any other material discussed at any presentation involve risks
and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future.
Forward-looking statements are not guarantees of future performance. A number of important factors could cause actual results or outcomes to differ materially from
those expressed, projected or implied in any forward-looking statements. No one undertakes publicly to update or revise any such forward-looking statement. In light
of these risks, uncertainties and assumptions, the events or circumstances referred to in the forward-looking statements may not occur. None of the future
projections, expectations, estimates or prospects in this presentation should be taken as forecasts or promises nor should they be taken as implying any indication,
assurance or guarantee that the assumptions on which such future projections, expectations, estimates or prospects have been prepared are correct or exhaustive
or, in the case of the assumptions, fully stated in the presentation. No one undertakes publicly to update or revise any such forward-looking statement, whether as a
result of new information, future events or otherwise. As a result of these risks, uncertainties and assumptions, you should not place undue reliance on these
forward-looking statements as a prediction of actual results or otherwise.
Return targets are targets only and are based over the long-term on the performance projections of the investment strategy and market conditions at the time of
modelling and are therefore subject to change. There is no guarantee that any target return can be achieved. Investors should not place any reliance on such target
return in deciding whether to invest in any fund established by Polar Capital LLP.
To the extent available, the industry, market and competitive position data contained in these materials come from official or third party sources. Third party industry
publications, studies and surveys generally state that the data contained therein have been obtained from sources believed to be reliable, but that there is no
guarantee of the accuracy or completeness of such data. The contents of this document have not been independently verified, are not comprehensive does not
contain all the information that a prospective purchaser of securities may desire or require in deciding whether or not to offer to purchase such securities and do not
constitute a due diligence review and should not be construed as such. No undertaking, representation, warranty or other assurance, express or implied, is made or
given by or on behalf of Polar Capital LLP or any of its members, employees, agents or advisers or any other person as to the accuracy, completeness or fairness of
the information, forward-looking statements or opinions contained in this document and no responsibility or liability is accepted by any of them for any such
information, forward-looking statements or opinions or in respect of any omission, and this document is distributed expressly on the basis that it shall not give rise to
any liability or obligation if, for whatever reason, any of its contents are or become inaccurate, incomplete or misleading and neither Polar Capital LLP nor any such
person undertakes any obligation to provide the recipient with access to additional information or to correct any inaccuracies herein which may become apparent.

By accepting the presentation you agree to be bound by the foregoing limitations.
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