
Healthcare: the next bull market?
A confluence of factors has emerged, led by the 

reduction of healthcare policy risk within the 

US, which could lead healthcare investors into a 

sustained period of strong performance against  

a challenging backdrop for global markets. 

With a large-cap bias, we believe the Polar Capital 

Global Healthcare Trust is well-placed to perform 

in an inflationary environment, as well as benefit 

from the long-term tailwinds for this innovative 

and rapidly advancing industry. 

• A globally diversified investment trust seeking capital growth

• Managed by a team of highly experienced, eight specialists

•  Conviction portfolio of 35-65 stocks with a large-cap bias

•  No benchmark or tracking error constraints

• Combining defensive growth with emerging innovation, focussed around  
 six key themes

Launch Date 
15 June 2010

Benchmark 
MSCI All Country World Index / 
Healthcare (Sterling)

Ongoing Charge1 
0.83%

Dividend yield2 
0.63%

Total net assets3 
£404.8m

Legal structure 
Closed Ended Investment 
Company

Domicile 
United Kingdom

Currency 
GBP

Listed 
London Stock Exchange

Ticker 
PCGH

All opinions and estimates constitute the best judgment of Polar Capital as of the date hereof, but are subject to change 
without notice, and do not necessarily represent the views of Polar Capital. 

1. Ongoing charge are calculated at the latest 
published year end date, excluding any performance 
fees. 

2. The Historic Yield reflects distributions declared 
over the past twelve months as a percentage of 
the share price, as at 30 September 2022. It does 
not include any initial charge and investors may be 
subject to tax on their distributions.

3. Source: Polar Capital, as at 30 September 2022.

“Critical to driving periods of outperformance for the healthcare sector is the lack 
of policy risk within the US. We consider the signing of the Inflation Reduction 
Act, containing significant pieces of healthcare legislation, to be a signal that the 
risk of healthcare policy change has peaked for a multi-year period. We view this 
as a potential catalyst for healthcare’s next bull market.”

Gareth Powell, Head of Healthcare
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Polar Capital Global Healthcare Trust plc

Cumulative Performance

Source: Bloomberg & HSBC Securities Services (UK) Limited, as at 30 September 2022, percentage growth, Net of Fees in 
GBP terms. Past performance is not indicative or a guarantee of future results. The Polar Capital Global Healthcare Trust 
was launched on 15 June 2010. *The Company was restructured on 20 June 2017. 

Why Healthcare now?

• Large-cap healthcare stocks on 
attractive valuations, with mega-cap 
stocks outperforming due to their 
ability to offset inflation

• Sell off in small and mid-cap 
healthcare stocks has presented a 
compelling risk/reward opportunity

• There remains a robust, long-term 
growth outlook for the sector in 
contrast to many areas of the market 
currently

• Reduced policy risk within the US 
following the signing of the Inflation 
Reduction Act – a major ‘clearing 
event’ which could catalyse a multi-
year period of strong performance 

1  
Year

3  
Years

Since  
Tender*

Since 
 Launch

Ordinary Share price (TR) % 10.11 47.85 53.82 286.19

NAV per Share (TR) % 5.59 43.97 60.79 339.15

MSCI ACWI Healthcare (TR) % 6.93 40.59 64.05 403.85
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Discrete Performance

30.09.21 
30.09.22

30.09.20 
30.09.21

30.09.19 
30.09.20

28.09.18 
30.09.19

29.09.17 
28.09.18

Ordinary Share price (TR) % 10.11 24.55 7.81 -1.35 13.72

NAV per Share (TR) % 5.59 19.46 14.14 -1.26 19.83

MSCI ACWI Healthcare (TR) % 6.93 13.40 15.95 3.14 17.24

Six investment themes for the long-term

The Polar Capital Global Healthcare Trust invests across six key themes, seeking opportunities in any given economic, political and 
regulatory cycle. The portfolio takes significant active positions across each of these, with up to 20% of the portfolio dedicated 
specifically to ‘innovation’ – focussed on identifying the innovators and disrupters within these same six themes.

Delivery disruption, outsourcing and prevention have all accelerated

Healthcare Delivery
Disruption

Telehealth; robotics, ambulatory 
surgery centres; home health

Innovation

Gene and cell therapy; targeted 
oncology; novel vaccines;  
rare diseases

Consolidation

Accretive to growth and returns; 
complementary technologies;  
pipeline assets

Emerging Markets

Accelerating investment; regulatory 
flexibility; strong growth prospects

Outsourcing

Clinical Research Organisations; 
manufacturing; real world data

Prevention

Diagnostics; vaccines; remote  
monitoring; co-ordinated care

All opinions and estimates constitute the best judgment of Polar Capital as of the date hereof, but are subject to change without notice, and do not necessarily represent the views of 
Polar Capital. 
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Find out more
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E iain.evans@polarcapital.co.uk  
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Martin Hipwell   
Regional Sales Director  
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John Regnier–Wilson   
Investment Trust Sales 

 
E reg@polarcapital.co.uk  
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Sales Director, London

E charles.empson@polarcapital.co.uk  

T +44 (0) 20 7227 3032

Steve Woods   
Head of Client Services

E steve.woods@polarcapital.co.uk  

T +44 (0) 20 7227 2746

Client Services  

E investor-services@polarcapital.co.uk  
T +44 (0) 20 7227 2700 
F +44 (0) 20 7227 2799

pcgh.com

Important Information: This is a marketing communication. Please refer to the Polar Capital Global Healthcare Trust plc offer document and to the KID before 
making any final investment decisions.  This document is provided for the sole use of the intended recipient It shall not and does not constitute an offer or solicitation 
of an offer to make an investment into any Fund or Company managed by Polar Capital. It may not be reproduced in any form without the express permission of Polar 
Capital. The law restricts distribution of this document in certain jurisdictions; therefore, it is the responsibility of the reader to inform themselves about and observe 
any such restrictions. It is the responsibility of any person/s in possession of this document to inform themselves of, and to observe, all applicable laws and regulations 
of any relevant jurisdiction. Polar Capital Global Healthcare Trust plc and its subsidiary, PCGH ZDP plc are investment companies with investment trust status and 
as such their shares are excluded from the FCA’s (Financial Conduct Authority’s) restrictions which apply to non-mainstream investment products. The Companies 
conduct their affairs and intend to continue to do so for the foreseeable future so that the exclusion continues to apply. It is not designed to contain information 
material to an investor’s decision to invest in Polar Capital Global Healthcare Trust plc or PCGH ZDP plc, Alternative Investment Funds under the Alternative Investment 
Fund Managers Directive 2011/61/EU (“AIFMD”) managed by Polar Capital LLP the appointed Alternative Investment Manager. Excluding the UK, in relation to each 
member state of the EEA (each a “Member State”) which has implemented the AIFMD, this document may only be distributed and shares may only be offered or 
placed in a Member State to the extent that (1) the Fund is permitted to be marketed to retail and professional investors in the relevant Member State in accordance 
with AIFMD; or (2) this document may otherwise be lawfully distributed and the shares may otherwise be lawfully offered or placed in that Member State (including 
at the initiative of the investor). As at the date of this document, the Company has not been approved, notified or registered in accordance with the AIFMD for 
marketing to investors in any member state of the EEA. However, additional such approval may be sought or additional such notification or registration may be made 
in the future. Therefore this document is only transmitted to an investor in an EEA Member State at such investor’s own initiative. SUCH INFORMATION, INCLUDING 
RELEVANT RISK FACTORS, IS CONTAINED IN THE COMPANIES OFFERING DOCUMENTS WHICH MUST BE READ BY ANY PROSPECTIVE INVESTOR. A copy of the 
Offer document and Key Information Document (KID) relating to the Company may be obtained online from [https://www.polarcapitalglobalhealthcaretrust.co.uk/
Corporate-Information/Document-Library/] or alternatively received via email upon request by contacting Investor-Relations@polarcapitalfunds.com
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Investor Rights: A summary of investor rights associated with an investment 
in the Company can be requested via email by contacting Investor-Relations@
polarcapitalfunds.com.

Statements/Opinions/Views: All opinions and estimates constitute the best 
judgment of Polar Capital as of the date hereof, but are subject to change 
without notice, and do not necessarily represent the views of Polar Capital. This 
material does not constitute legal or accounting advice; readers should contact 
their legal and accounting professionals for such information. All sources are 
Polar Capital unless otherwise stated. 

Third-party Data: Some information contained herein has been obtained from 
third party sources and has not been independently verified by Polar Capital. 
Neither Polar Capital nor any other party involved in or related to compiling, 
computing or creating the data makes any express or implied warranties or 
representations with respect to such data (or the results to be obtained by 
the use thereof), and all such parties hereby expressly disclaim all warranties 
of originality, accuracy, completeness, merchantability or fitness for a particular 
purpose with respect to any data contained herein. 

Holdings: Portfolio data is “as at” the date indicated and should not be relied 
upon as a complete or current listing of the holdings (or top holdings) of the 
Companies. The holdings may represent only a small percentage of the aggregate 
portfolio holdings, are subject to change without notice, and may not represent 
current or future portfolio composition. Information on particular holdings may 
be withheld if it is in the Companies’ best interest to do so. It should not be 
assumed that recommendations made in future will be profitable or will equal 
performance of the securities in this document. A list of all recommendations 
made within the immediately preceding 12 months is available upon request. 
This document is not a recommendation to purchase or sell any particular 
security. It is designed to provide updated information to professional investors 
to enable them to monitor the Companies. 

Benchmarks: The following benchmark index is used: MSCI All Country World 
Index/Healthcare. This benchmark is generally considered to be representative of 
the Healthcare Equity universe. This benchmark is a broad-based index which is 
used for comparative/illustrative purposes only and has been selected as it is well 
known and is easily recognizable by investors. Please refer to www.mscibarra. 
com for further information on this index. Comparisons to benchmarks have 
limitations as benchmarks volatility and other material characteristics that may 
differ from the Companies. Security holdings, industry weightings and asset 
allocation made for the Companies may differ significantly from the benchmark. 
Accordingly, investment results and volatility of the Companies may differ from 
those of the benchmark. The indices noted in this document are unmanaged, 
unavailable for direct investment, and are not subject to management fees, 
transaction costs or other types of expenses that the Companies may incur. 
The performance of the indices reflects reinvestment of dividends and, where 
applicable, capital gain distributions. Therefore, investors should carefully 
consider these limitations and differences when evaluating the comparative 
benchmark data performance. Information regarding indices is included merely 
to show general trends in the periods indicated and is not intended to imply that 
the Companies was similar to the indices in composition or risk. The benchmark 
used to calculate the performance fee is provided by an administrator on the 
ESMA register of benchmarks which includes details of all authorised, registered, 
recognised and endorsed EU and third country benchmark administrators 
together with their national competent authorities. 

Regulatory Status: Polar Capital LLP is a limited liability partnership number 
OC314700. It is authorised and regulated by the UK Financial Conduct Authority 
(“FCA”) and is registered as an investment adviser with the US Securities & 
Exchange Commission (“SEC”). A list of members is open to inspection at the 
registered office, 16 Palace Street, London, SW1E 5JD. FCA authorised and 
regulated managers are expected to write to investors in funds they manage 
with details of any side letters they have entered into. The FCA considers a 
side letter to be an arrangement known to the Investment Manager which can 
reasonably be expected to provide one investor with more materially favourable 
rights, than those afforded to other investors. These rights may, for example, 
include enhanced redemption rights, capacity commitments or the provision 
of portfolio transparency information which are not generally available. The 

Companies and the Investment Manager are not aware of, or party to, any 
such arrangement whereby an investor has any preferential redemption rights. 
However, in exceptional circumstances, such as where an investor seeds a new 
fund or expresses a wish to invest in the Companies over time, certain investors 
have been or may be provided with portfolio transparency information and/or 
capacity commitments which are not generally available. Investors who have any 
questions concerning side letters or related arrangements should contact the 
Polar Capital Desk at the Registrar, Equiniti on 0800 876 6889. The Companies 
are prepared to instruct the custodian of the Companies, upon request, to 
make available to investors portfolio custody position balance reports monthly 
in arrears. 

Information Subject to Change: The information contained herein is subject 
to change, without notice, at the discretion of Polar Capital and Polar Capital 
does not undertake to revise or update this information in any way. 

Forecasts: References to future returns are not promises or estimates of actual 
returns Polar Capital may achieve. Forecasts contained herein are for illustrative 
purposes only and does not constitute advice or a recommendation. Forecasts 
are based upon subjective estimates and assumptions about circumstances and 
events that have not and may not take place. 

Performance/Investment Process/Risk: Performance is shown net of fees and 
expenses and includes the reinvestment of dividends and capital gain distributions. 
Factors affecting the Companies’ performance may include changes in market 
conditions (including currency risk) and interest rates and in response to other 
economic, political, or financial developments. The Companies’ investment 
policy allows for it to enter into derivatives contracts. Leverage may be generated 
through the use of such financial instruments and investors must be aware that 
the use of derivatives may expose the Companies to greater risks, including, but 
not limited to, unanticipated market developments and risks of illiquidity, and 
is not suitable for all investors. Those in possession of this document must read 
the Companies Investment Policy and Annual Report for further information on 
the use of derivatives. Past performance is not a guide to or indicative of future 
results. Future returns are not guaranteed and a loss of principal may occur. 
Investments are not insured by the FDIC (or any other state or federal agency), or 
guaranteed by any bank, and may lose value. No investment process or strategy 
is free of risk and there is no guarantee that the investment process or strategy 
described herein will be profitable. 

Allocations: The strategy allocation percentages set forth in this document 
are estimates and actual percentages may vary from time-to-time. The types 
of investments presented herein will not always have the same comparable 
risks and returns. Please see the private placement memorandum or prospectus 
for a description of the investment allocations as well as the risks associated 
therewith. Please note that the Companies may elect to invest assets in different 
investment sectors from those depicted herein, which may entail additional and/
or different risks. Performance of the Companies is dependent on the Investment 
Manager’s ability to identify and access appropriate investments, and balance 
assets to maximize return to the Companies while minimizing its risk. The actual 
investments in the Companies may or may not be the same or in the same 
proportion as those shown herein. 

Country Specific Disclaimers: The Companies have 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 the Investment Company Act. In addition, the offer and sale of 
the Securities 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 document the shares of the 
Companies 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 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.

Important Information Continued

Polar Capital Global Healthcare Trust plc

For non-US investor use only


