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The period of global synchronised growth in 2017 and central 

bank tightening efforts (Fed rate hikes and ECB QE taper) has 

presented a headwind to the type of bond-proxy defensive 

assets that our process is skewed towards identifying [see 

Exhibit A]. This skew is produced because we have a quality 

threshold that companies have to make a 10% return on 

equity through the cycle, not just during a cyclical upswing. 

When the economic outlook is brighter, it makes sense that 

these defensive assets should lag more economically-

sensitive ones.  

Markets generally extrapolate current trends through two 

mechanisms: company analysts tend to revise their multi-year 

forecasts to reflect the latest quarterly earnings; and the rise of 

passive strategies reinforces the buying of companies with 

momentum and selling companies without momentum. This 

makes riding momentum a generally successful tactic for 

reasonably long periods of bull markets. In other words, when 

central banks are explicitly reflating all asset prices, owning a 

little bit of everything with a frequent rebalance towards those 

bits with more momentum has proved very successful. The 

challenge for markets could come when the market turns as 

the crowded momentum outperformance tends to unwind 

quickly and violently. 

Exhibit A: Perceived bond-proxy stocks have 

faced style headwinds from recent bond moves 

 

Source: Kepler Cheuvreux; Bloomberg; Factset. May 2018. 

 

Our preference for defensives is grounded in the fact that we 

are looking to deliver long-term, compounding dividend growth 

to our investors. This dividend growth is driven by two factors: 

the underlying dividend growth of the companies that we own 

and a gradual rotation from lower-yielding stocks (ie expensive 

cash flows) to higher-yielding ones. Our definition of medium-

term means 3-5 years and on this time horizon it is harder to 

argue that many cyclical stocks will be able to maintain current 

expectations of earnings and dividend growth. The ‘bull-

markets do not die of old-age’ cliché is useless for timing 

markets but has merits when assessing a five-year view from 

this point. 

The current marked outperformance of cyclicals relative to 

defensives has been more painful than previous episodes in 

recent years for our relative performance. On a three-year 

time period, our performance relative to the index has been 

below the standards that we set ourselves. The fact that many 

other income strategies have faced similar challenges is little 

comfort. Defensive assets have been relatively friendless in 

the face of rising bond yields. We do not try to time markets 

because we believe it is exceptionally difficult to do so. At 

some point, the monetary tightening that is encouraging the 

selling of defensives will trigger a slowdown and the current 

winners will turn to losers quickly. Our simple view is that in 

the medium term, today’s cheap defensives will materially 

outperform expensive cyclicals. We have no insight on exactly 

when this will play out, but the relative valuation tilts the odds 

heavily for those taking a medium-term view. As a recent 

report from Morgan Stanley highlighted (see Exhibit B), 

defensives have globally lagged periods of flattening but 

positive (US 10-2yr) Treasury curves. 

Exhibit B: Globally world defensives have 

lagged recently 

 

Source: Morgan Stanley Research; Bloomberg. May 2018. 

How might an asset’s defensiveness change 

over time? 

We see several factors that investors must consider when 

looking at a company’s defensive characteristics: 

• Valuation is a very important factor in the defensiveness of 

a company: A well-loved, crowded defensive with a 

stretched valuation will likely behave in a less defensive 
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way than one might hope. Cheap starting valuations mean 

a greater margin of safety or, in other words, less 

downside risk; 

• Changing business mix: For example, hypermarkets have 

much more non-food, discretionary-spend exposure than a 

supermarket. The food retailers have become less 

defensive as their footprint has shifted towards 

hypermarkets even before one considers the growth of 

online retail; 

• Balance sheet leverage: Even a relatively defensive 

company can be caught out if it has recently releveraged 

its balance sheet. In 2008, the beer group Inbev acquired 

the US player Anheuser-Busch on the cusp of the global 

financial crisis. This resulted in the dividend having to be 

cut. The consumer staples sector has seen some 

expensive (ABI buying SAB) or riskier deals (Reckitt 

Benckiser buying Mead Johnson) that decrease its 

defensive characteristics; 

• Geographic mix: Clearly the source of the next macro 

shock will be an important factor in which assets prove to 

be defensive. Emerging markets were the sources of 

crises in the second half of the 1990s, whereas developed 

markets were more resilient. This pattern was reversed in 

2008/9; 

• Local politics and regulation matter: UK utilities were 

traditionally regarded as defensive businesses. This 

perception has changed in recent years. First, renewable 

energy subsidies undermined the economics of traditional 

power generation. More recently, the retail energy supply 

businesses have come under pressure with intervention on 

energy prices (from both main parties); 

• Earnings power: Strong levels of profitability can allow 

companies to earn their way out of trouble. In the case of 

banks, those banks with strong pre-provision profits are 

able to work their way through bad loans by writing them 

off against profits. In the case of banks with weak 

profitability and low capital, there is nowhere for these bad 

loan losses to go which gives rise to the zombie bank 

problem; 

• The company-specific cycle relative to the broader macro 

cycle: Equities are generally highly sensitive to the broad 

macro cycle but, in addition, individual sectors have their 

own cycles that can be quite distinct from this. For 

example, the patent life of blockbuster drugs gives a 

cyclicality to pharma earnings that is quite distinct from 

general macro. Another example is the reinsurance sector 

pricing cycle that tends to be dominated by large natural 

catastrophe loss events. 

What might prove defensive next time? 

The dramatic rerating of many of the highest quality equities 

is a challenge for investors trying to assess how defensive 

these types of company might be. The types of company 

investors might have seen as defensive even five years ago 

have quite different profiles today. A stock like ABI that was a 

fantastic investment proposition in the middle of Europe’s 

woes in 2012 is today very leveraged having paid a high 

multiple for SAB in 2016 and still faces challenges across its 

geographies. 

As much as possible, we seek to take industry and stock-level 

risk as opposed to generic macro risk. There is no such thing 

as a risk-free equity, so we have to construct portfolios that 

manage risk through risk selection and diversification. 

Structurally, we think the market over-discounts stock-specific 

risk, and - outside crises - under-discounts generic cyclical 

risk. We believe that the following have some sector-specific 

investment controversy that makes them cheap, but also have 

broader profiles that should make their defensive 

characteristics compelling: 

• Selective reinsurers: While some of the reinsurers are a 

little aggressive for our taste, we do like and hold Munich 

Re and Hannover Re. We see both as solid underwriters 

with very strong levels of capital. The reinsurance pricing 

cycle has been weak in recent years, so there is also a 

degree of de-synchronisation with the broader macro 

cycle going on. Until the reinsurance cycle turns, there is 

scope for very attractive cash returns to shareholders;  

Infrastructure: Stocks such as Ferrovial and Atlantia own 

unique assets that face limited competition (eg Heathrow 

and Rome airports). They are much less leveraged than 

their privately-owned infrastructure peer assets. They 

would also benefit from any eventual ’New Deal’ moment 

when full fiscal reflation is attempted - we are near the 

limits of monetary experiments in our view;  

For further information, click here: Looking through the top

-down gloom for bottom-up opportunities  

• Pharmaceuticals: Drugs are dominated by their drug 

patent- lifecycle and are less influenced by the macro 

cycle. Drug pricing is a key controversy that has 

contributed to a material de-rating of the sector (Novartis, 

Roche and Sanofi all trade on below 13x P/Es). The 

companies have very strong balance sheets and are quasi

-monopolies during the life of differentiated drugs. While 

drugs going off patent is seen negatively, we are more 

sanguine - this process helps make healthcare more 

sustainable by freeing up drug spend for new innovative 

drugs; 

https://ucitsfunds.polarcapital.co.uk/srp/lit/mM6yMX/Sector-Insights_Polar-Capital-Funds-plc-European-Income-Fund_13-02-2017_Multi-Audience.pdf
https://ucitsfunds.polarcapital.co.uk/srp/lit/mM6yMX/Sector-Insights_Polar-Capital-Funds-plc-European-Income-Fund_13-02-2017_Multi-Audience.pdf
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• Telecoms: This is perhaps the most controversial sector 

and has been a disappointing performer since we bought 

into it. We think market structure is key in telecoms - a 

combination of over-earning and regulator-backed 

disruptors can be disastrous. We typically shy away from 

those telecoms that sprawl all over the world (we are not 

fans of Telefonica or Vodafone, for example). In selective 

markets, we believe that telecoms are now more aligned 

with regulators in terms of incentives to invest in next-

generation networks. The industry is also consolidating 

significantly with weaker players seeking to exit in several 

European markets;  

For further information, click here: Improving outlook for 

European Telecoms 

• Energy: After the recent oil downturn, there has been a 

material change in the energy sector. Having reset 

business models and capital allocation, we see the oil 

majors as investable again. The very long-term worries 

about oil demand seem overdone to us amid the 

excitement around electric vehicles and renewable energy. 

It is unusual for us to have a shorter-term view than the 

market, but we think the focus should be on the improved 

outlook for the next five years rather than exactly when oil 

demand peaks in the 2030s.  

For further information, click here: Income Opportunities 

Amidst The Energy Transition Noise  

How do we think about cyclicals? 

We do not dislike all cyclicals. Within cyclical sectors, we think 

it is important to differentiate between stocks that compound 

higher through business cycles as opposed to those that 

simply rise and fall with the business cycle. The distinction is 

that with the former, if you own them long enough you make 

attractive returns whereas with the latter, if you own them long 

enough you make no money. In other words, we try to own 

companies like BASF (the German chemicals group) and 

avoid stocks like Adecco (a Swiss staffing business). This 

distinction has mattered little in recent years as economies 

have steadily recovered but will matter much more over the 

next 3-5 years in our view. 

 

 

 

 

 

Exhibit C: Long-term share price performance - 

BASF vs Adecco 

 

Source: Bloomberg; Polar Capital. 

Walking the narrow path: Avoiding expensive 

growth stocks and no growth/ high yield 

Much market commentary points to the importance of the US 

ten-year bond yield above 3%. We generally dislike the 

fixation on certain round numbers, but we do think this offers 

what we as fixed income laymen would call a fair bet (ie 

relative to other asset classes and in absolute terms). By fair 

bet, we mean that a convincing argument could be made 

either way that this is attractive (in our view, late-in-the-cycle 

US still has clear safe-haven status, yield versus UK or Italian 

bank deposits and eurozone government bonds) or 

unattractive (given the rise of protectionism, twin deficits, 

fiscal stimulus). It feels like the least distorted asset price 

relative to other government bonds and therefore a more 

useful starting point for calculating a risk-free rate. We would 

also argue it pushes the onus onto other income investors to 

justify the value proposition of their offer. In our case, we 

would argue that the fund’s starting dividend yield of just 

under 4% that we believe can grow mid-single digit over the 

medium term has an attractive return profile compared to a 

nominal US government bond yielding 3%. We would also 

point out that this growth element is key to differentiation 

relative to flat bond coupons and is one of the reasons we 

avoid flat and high dividend yields. 

 

 

 

 

 

 

https://ucitsfunds.polarcapital.co.uk/UCITS-Funds/European-Income/Audio-Updates#presentations/19/Improving%20outlook%20for%20European%20Telecoms
https://ucitsfunds.polarcapital.co.uk/UCITS-Funds/European-Income/Audio-Updates#presentations/19/Improving%20outlook%20for%20European%20Telecoms
https://ucitsfunds.polarcapital.co.uk/srp/lit/7gEkVm/Sector-Insights_Polar-Capital-Funds-plc-European-Income-Fund_31-03-2018_Multi-Audience.pdf
https://ucitsfunds.polarcapital.co.uk/srp/lit/7gEkVm/Sector-Insights_Polar-Capital-Funds-plc-European-Income-Fund_31-03-2018_Multi-Audience.pdf
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Exhibit D: Yield spread of holdings relative to 

bank rates and government bonds — dividend 

yield of holdings 

 

Source: Bloomberg; Polar Capital European ex UK Fund, May 2018. 

 

Growing defensive dividend streams remain 

attractive in our view 

We see growing cash dividends as providing a defensive 

profile to the portfolio. Cash dividend yield is a much more 

tangible signal of intrinsic value. Of course, this must be 

underpinned by a solid business model, strong balance sheet 

and sustainable dividend payout ratio. In the long run, 

dividends and the growth of those dividends drive equity 

returns. With more elevated starting valuations for many asset 

classes, we expect equity returns to be more dominated by 

these long-term drivers. 

 

 

 

 

 

 

 

 

 

 

 

 

Exhibit E: Dividend progression of the fund 

since inception 

 

Source: Polar Capital European ex UK Fund, May 2018. Note Q2, Q3 

and Q4 2018 dividends are forecast. 

 

Nick Davis  

7 June 2018 
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Important Information: This document is provided for the sole use of the intended 

recipient and is not a financial promotion. It shall not and does not constitute an offer 

or solicitation of an offer to make an investment into any fund managed by Polar 

Capital. It may not be reproduced in any form without the express permission of Polar 

Capital and is not intended for private investors. This document is only made 

available to professional clients and eligible counterparties. 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. It is 

not designed to contain information material to an investor’s decision to invest in 

Polar Capital Funds Plc – European Income Fund and European ex-UK Income 

Fund.  SUCH INFORMATION, INCLUDING RELEVANT RISK FACTORS, IS 

CONTAINED IN THE FUND’S OFFER DOCUMENT WHICH MUST BE READ BY 

ANY PROSPECTIVE INVESTOR. This document is only aimed at professional 

clients and eligible counterparties as defined by the European Directive n° 2004/39/

EC dated 21 April 2004 (MIFID) as the same has been applied into French law by 

articles D. 533-11 and D.533-13 of the French Code monétaire et financier. This 

document is not destined for non professional clients who do not have the 

experience, knowledge or competence needed to take their own investment 

decisions and correctly evaluate the risks involved. Shares in the Fund should only 

be purchased by professional investors. Any other person who receives this 

presentation should not rely upon it. The law restricts distribution of this document in 

certain jurisdictions, therefore, persons into whose possession this document comes 

should inform themselves about and observe any such restrictions.  It is the 

responsibility of any person or persons in possession of this document to inform 

themselves of, and to observe, all applicable laws and regulations of any relevant 

jurisdiction. This document does not provide all information material to an investor’s 

decision to invest in the Fund. Before any subscription, it is recommended that you 

read carefully the most recent prospectus and review the latest financial reports 

published by the Fund. The Key Investor Information Document, full prospectus, 

articles and latest annual report are freely available upon request from BNP Paribas 

Securities Services, the centralising agent of the Fund in France: BNP Paribas 

Securities Services, 66, rue de la Victoire, 75009 Paris, France. Contact: Zaher Aridi, 

Tel: +33(0)1 42 98 50 57.Please note that the prospectus of Polar Capital Funds 

plc and the supplement in relation to the Fund are only available in English. 

The European Directive on collective investment schemes n° 2009/65/EC dated 13 

July 2009 (UCITS) established a set of common rules in order to permit the cross 

border marketing of collective investment schemes complying with the directive. This 

common foundation did not prohibit different methods of implementation. This is why 

a European collective investment scheme may be marketed in France even though 

the activity of such scheme would not respect rules identical to those which are 

required for the approval of this type of product in France. The Fund received an 

authorisation for marketing in France from the Autorité des Marchés Financiers on 14 

January 2014. Eligible for inclusion in a plan d’épargne en actions (PEA). 

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. Polar Capital is 

not rendering legal or accounting advice through this material; readers should contact 

their legal and accounting professionals for such information. All sources are Polar 

Capital unless otherwise stated. 

Third-party Data:  Some information contained herein has been obtained from third 

party sources and has not been independently verified by Polar Capital. Neither Polar 

Capital nor any other party involved in or related to compiling, computing or creating 

the data makes any express or implied warranties or representations with respect to 

such data (or the results to be obtained by the use thereof), and all such parties 

hereby expressly disclaim all warranties of originality, accuracy, completeness, 

merchantability or fitness for a particular purpose with respect to any data contained 

herein. 

Holdings: Portfolio data is “as at” the date indicated and should not be relied upon 

as a complete or current listing of the holdings (or top holdings) of the fund. The 

holdings may represent only a small percentage of the aggregate portfolio holdings, 

are subject to change without notice, and may not represent current or future 

portfolio composition. Information on particular holdings may be withheld if it is in the 

fund’s best interest to do so. A historic complete list of the portfolio holdings may be 

made available upon request. It should not be assumed that recommendations made 

in future will be profitable or will equal performance of the securities in this document. 

A list of all recommendations made within the immediately preceding 12 months is 

available upon request. This document is designed to provide updated information to 

professional investors to enable them to monitor the Fund. No other persons should 

rely upon it. The information provided in this document should not be considered a 

recommendation to purchase or sell any particular security. 

Benchmarks: The following benchmark indices are used: The MSCI Europe Daily 

Total Return Net Euro Index and the MSCI Europe Daily Total Return Net excluding 

UK, Euro Index. These benchmarks are generally considered to be representative of 

the European equity market environment. These benchmarks are broad-based 

indices which are used for comparative/illustrative purposes only and have been 

selected as they are well known and easily recognizable by investors. Please refer to 

http://www.msci.com/ for further information on these indices. Comparisons to 

benchmarks have limitations as benchmarks’ volatility and other material 

characteristics may differ from the Fund. Security holdings, industry weightings and 

asset allocation made for the Fund may differ significantly from the benchmark. 

Accordingly, investment results and volatility of the Fund may differ from those of the 

benchmark. The indices noted in this document are unmanaged, unavailable for 

direct investment, and are not subject to management fees, transaction costs or 

other types of expenses that the Fund may incur. The performance of the indices 

reflects reinvestment of dividends and, where applicable, capital gain distributions. 

Therefore, investors should carefully consider these limitations and differences when 

evaluating the comparative benchmark data performance. Information regarding 

indices is included merely to show general trends in the periods indicated and is not 

intended to imply that the Fund was similar to the indices in composition or risk. 

Regulatory Status: Polar Capital LLP is a limited liability partnership number 

OC314700. It is authorised and regulated by the UK Financial Conduct Authority 

(“FCA”) and is registered as an investment adviser with the US Securities & 

Exchange Commission (“SEC”). A list of members is open to inspection at the 

registered office, 16 Palace Street, London, SW1E 5JD. Investment managers which 

are authorised and regulated by the FCA 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 favourable rights, 

which are material, than those afforded to other investors. These rights may, for 

example, include enhanced redemption rights, capacity commitments or the 

provision of portfolio transparency information which are not generally available. The 

Fund and the Investment Manager are not aware of, or party to, any such 

arrangement whereby an investor has any preferential redemption rights. However, 

in exceptional circumstances, such as where an investor seeds a new fund or 

expresses a wish to invest in the Fund over time, certain investors have been or may 

be provided with portfolio transparency information and/or capacity commitments 

which are not generally available. Investors who have any questions concerning side 
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letters or related arrangements should contact the Polar Capital Desk at the 

Administrator on (+353) 1 434 5007. The Fund is prepared to instruct the custodian of 

the Fund, upon request, to make available to investors portfolio custody position 

balance reports monthly in arrears. 

Information Subject to Change: The information contained herein is subject to 

change, without notice, at the discretion of Polar Capital and Polar Capital does not 

undertake to revise or update this information in any way. 

Forecasts: References to future returns are not promises or estimates of actual 

returns Polar Capital may achieve, and should not be relied upon. The forecasts 

contained herein are for illustrative purposes only and are not to be relied upon as 

advice or interpreted as a recommendation. Forecasts are based upon subjective 

estimates and assumptions about circumstances and events that may not yet have 

taken place and may never do so. 

Performance/Investment Process/Risk: Performance is shown net of fees and 

expenses and includes the reinvestment of dividends and capital gain distributions. 

Many factors affect fund performance including changes in market conditions and 

interest rates and in response to other economic, political, or financial developments. 

The Fund’s investment policy allows for it to enter into derivatives 

contracts.  Leverage may be generated through the use of such financial instruments 

and investors must be aware that the use of derivatives may expose the Fund to 

greater risks, including, but not limited to, unanticipated market developments and 

risks of illiquidity, and is not suitable for all investors.  Those in possession of this 

document must read the Fund’s Prospectus for further information on the use of 

derivatives. Past performance is not a guide to or indicative of future results. Future 

returns are not guaranteed and a loss of principal may occur. Investments are not 

insured by the FDIC (or any other state or federal agency), are not 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. 

There are risks involved in any investment. Please refer to the section entitled 

“Risk Factors” within the Prospectus and the relevant Supplement. 

Allocations: The strategy allocation percentages set forth in this document are 

estimates and actual percentages may vary from time-to-time. The types of 

investments presented herein will not always have the same comparable risks and 

returns. Please see the private placement memorandum for a description of the 

investment allocations as well as the risks associated therewith. Please note that the 

fund may elect to invest assets in different investment sectors from those depicted 

herein, which may entail additional and/or different risks. The actual performance of 

the fund will depend on the Investment Manager’s ability to identify and access 

appropriate investments, and balance assets to maximize return to the fund while 

minimizing its risk. The actual investments in the fund may or may not be the same or 

in the same proportion as those shown herein. 

Country Specific Disclaimers: It is the responsibility of any person/s in possession 

of this document to inform themselves of, and to observe, all applicable laws and 

regulations of any relevant jurisdiction. Neither Polar Capital LLP nor Polar Capital 

Funds plc shall be liable for, and accept no liability for, the use or misuse of this 

document. If such a person considers an investment in Shares of the Fund, they 

should ensure that they have been properly advised about the suitability of an 

investment. Please be aware that not every sub-fund of Polar Capital Funds plc or 

share class is available in all jurisdictions. 

Belgium: The Fund, which is of unlimited duration, is registered for sale to all 

investors in Belgium. Investors should make themselves aware of the relevant 

financial, legal and tax implications if they choose to invest. Any potential complaints 

may be addressed to the Ombudsman in financial matters (Ombudsfin) using the 

procedure described on the following website www.ombudsfin.be. Any complaint 

about any aspect of the Fund may also, in the  first instance, be addressed directly to 

Polar Capital LLP at the above mentioned address. The NAV of the Fund is 

published on fundinfo (www.fundinfo.com). 

Austria / Denmark / Finland / Germany/ Ireland / Italy / Luxembourg / Norway / 

Spain / Sweden and the United Kingdom: The Fund is registered for sale to all 

investors in these countries. Investors should make themselves aware of the relevant 

financial, legal and tax implications if they choose to invest. 

In the United States the fund shall only be available to or for the account of U.S. 

persons (as defined in Regulation S under the United States Securities Act of 1933, 

as amended (the "Securities Act")) who are "qualified purchasers" (as defined in the 

United States Investment Company Act of 1940, as amended (the "Company Act")) 

and "accredited investors" (as defined in Rule 501(a) under the Securities Act). The 

fund is not, and will not be, registered under the Securities Act or the securities laws 

of any of the states of the United States and interests therein may not be offered, 

sold or delivered directly or indirectly into the United States, or to or for the account 

or benefit of any US person, except pursuant to an exemption from, or in a 

transaction not subject to, the registration requirements of such securities laws. The 

securities will be subject to restrictions on transferability and resale. The Fund will not 

be registered under the Company Act. 

Hong Kong / Singapore: This document has not been registered as a prospectus 

with the Monetary Authority of Singapore. Accordingly, this document and any other 

document or material in connection with the offer or sale, or invitation for subscription 

or purchase, of Shares may not be circulated or distributed, nor may Shares be 

offered or sold, or be made the subject of an invitation for subscription or purchase, 

whether directly or indirectly, to persons in Singapore other than (i) to an institutional 

investor Pursuant to Section 304 of the Securities and Futures Act, Chapter 289 of 

Singapore (the “SFA”) or (ii) otherwise pursuant to, and in accordance with the 

conditions of, any other applicable provision of the SFA. The Prospectus and 

Information Memorandum are available to download at www.polarcapital.co.uk 

alternatively; you can obtain the latest copy from the Polar Capital Investor Relations 

team. The Fund is a collective investment scheme but is not authorised under 

Section 104 of the Securities and Futures Ordinance of Hong Kong by the Securities 

and Futures Commission of Hong Kong. Accordingly the distribution of this 

document, and the placement of interests in Hong Kong, is restricted. This document 

may only be distributed, circulated or issued to persons who are professional 

investors under the Securities and Futures Ordinance and any rules made under that 

Ordinance or as otherwise permitted by the Securities and Futures Ordinance. 

http://www.ombudsfin.be/
http://www.fundinfo.com/

