
121 High Street 
Boston, Massachusetts 02110 

Telephone (617) 951-1365 
polariscapital.com 

This composite commentary is provided as part of our historical archive and not intended for 
current marketing or advertising use.  The entirety of the respective quarterly commentary will 
be available on the ensuing pages.  Should you have questions/concerns, please contact Polaris 
Capital via our website or call the office directly. For more information, Contact Our Team. 

*** 

Additional data specific to Polaris’ global and international investments is available as follows: 

For current global equity performance, please click here 

For current international equity performance, please click here 

*** 

For current global equity performance commentary, please click here 

For current international equity performance commentary, please click here 

https://polariscapital.com/
https://polariscapital.com/queries/
https://polariscapital.com/global-equity/?#collapse_34430_1
https://polariscapital.com/international-equity/#collapse_34308_1
https://polariscapital.com/global-equity/#collapse_34430_3
https://polariscapital.com/international-equity/#collapse_34308_3
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,'&+2'.)'(3�" "&%9�1'.!) %(����-,)+-.)?) %�' �+1"�	()- �(/,,.9�!"7- !�5' (+&-) +(�- !�+1"�&"5" +.9�.''(" "!�,&)5"�
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5'(7"+)5(�) %&"!)" +(�7-8"&��'% )(��'.!) %�@76����
/&',"- �(1/+!'4 (�'2�1)%1"&�,'../+) %�5'-.�6-("!�
,&'!/5+)' �) 5&"-("!�!"7- !�2'&�7"+1- '.�,&'!/5+)' �2&'7�5."- � -+/&-.�%-(�C�-�6'' �+'��"+1- "#��'&,'&-+)' ��
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� �+1"�F!"2" ()*"�5-+"%'&9G$�7'(+�5' (/7"&�(+-,."(�,'(+"!�,'()+)*"�&"+/& (�4)+1�+1"�"#5",+)' �'2�H-,- "("�
(+'58(����� �7)!��'*"76"&$��&".- !:(�@&"" 5'&"�@&'/,�-  '/ 5"!�-�,&','("!�7"&%"&�4)+1���E��6-("!��'&+1"& �
�''!($�5&"-+) %�-�,'4"&2/.�" +)+9�) �+1"�&"-!9�7-!"�2''!�) !/(+&9���	(�-�(+- !�-.' "�5'7,- 9$�@&"" 5'&"�1-!�
(+&' %�2/ !-7" +-.(�- !�%''!�6/() "((�,&'%&"(($�6/+�4-(�/ !"&*-./"!�69�+1"�7-&8"+(����1"�7"&%"&$�41)51�1-!�
+"&7(�2-*'&-6."�+'�@&"" 5'&"�(1-&"1'.!"&(�- !�7- -%"7" +$�4)..�.)8".9�" 1- 5"�5'7,- 9�,"&5",+)' �) �+1"�
7-&8"+,.-5"����

�����$����1+,+�'����������I���1"�) +"& -+)' -.�,'&+2'.)'(�(-4�('7"�(+&' %�%-) (�2&'7�) !/(+&)-.($�7-+"&)-.(�- !�
" "&%9�(+'58($�7- 9�'2�41)51�1-*"�(/6(+- +)-.�"#,'(/&"�+'�"7"&%) %�7-&8"+(���) .- !3(�) !/(+&)-.(�(/51�-(�
E' "5&- "($������9B�- !��E' "��9B�,'(+"!�(-+)(2-5+'&9�&"+/& (�-(�+1")&�'&!"&�6''8(�- !�&"*" /"�(+&"-7(�4"&"�
(+&' %"&�+1- �"#,"5+"!����1"�+',�,"&2'&7) %��5- !) -*)- �5'7,- )"(�4"&"�-..�"#,'&+�'&)" +"!$�4)+1�5'7,"+)+)*"�
%.'6-.�6/() "((�7'!".(�+1-+�4"&"�-6."�+'�5-,)+-.)?"�' �%&'4+1�) �"7"&%) %�7-&8"+(����

�-+"&)-.(�5'7,- )"($�41'("�,&'!/5+(�-&"�) �(+&' %�!"7- !�!/"�+'�+1"�6-("�%&'4+1�'2�!"*".',"!�"5' '7)"(�
5'7,'/ !"!�69�%&'4+1�) �"7"&%) %�5'/ +&)"($�-.('�5' +&)6/+"!�(+&' %.9�+'�&"(/.+(���J"�1-*"�,'()+)' "!�+1"�
,'&+2'.)'(�+'4-&!�+1'("�7-+"&)-.(�5'7,- )"($�41)51�5-  '+�(/,,.9�" '/%1�+'�8"",�/,�4)+1�) 5&"-("!�!"7- !�
!"(,)+"�(./%%)(1�4'&.!4)!"�%&'4+1����97&)("�	@$�-�@"&7- �7-8"&�'2�) %&"!)" +(�) �+1"�6"*"&-%"$�2''!�- !�
2&-%&- 5"�) !/(+&9$�6" "2)+"!�2&'7�5' (/7"&�!"7- !�2'&�1"-.+1)"&�2''!(�- !�&"!/5+)' �) �(-.+�- !�1)%1�2&/5+'("�
5'& �(9&/,����'7,- )"(�(/51�-(��7/&2)+�E-,,-�>&"().)" +�!"7- !�2'&�6'#"(�2'&�2''!�- !�'+1"&�,&'!/5+(�) �
/&',"�
- !��-+) �	7"&)5-=�- !��"+1- "#�>(+&' %�!"7- !�2'&�7"+1- '.�2&'7��1) -=��5' +) /"!�+'�&",'&+�(+&' %�"-& ) %(�
- !�5-(1�2.'4(�����$�+1"��&)(1�6/).!) %�7-+"&)-.(�%&'/,$�!"+&-5+"!�2&'7�6"++"&�,"&2'&7- 5"�) �+1)(�("5+'&����1"�
5'7,- 9:(�
/&',"- �6/() "((�&"7-) "!�(+&' %$�6/+�,"&2'&7- 5"�1-(�6"" �)7,) %"!�69�4"-8������6/() "((����

	.+1'/%1�-51)"*) %�,'()+)*"�-6('./+"�&"+/& ($�5' (/7"&�!)(5&"+)' -&9�(+'58($� -7".9�A&)+)(1�1'7"6/).!"&($�
5' +&)6/+"!�.)++."�+'�+1"�,'&+2'.)'(����	2+"&�(+&' %�&"+/& (�) �+1"�2)&(+�1-.2�'2�+1"�9"-&$�1'7"6/).!"&(�(+-% -+"!�) �+1"�
2'/&+1�;/-&+"&�41" �+1"�A&)+)(1�%'*"& 7" +�-  '/ 5"!�.-&%"�6/!%"+�5/+(���� �"-&.9���

$�7- 9�'2�+1"("�
1'7"6/).!"&(�1-*"�,'(+"!�,'()+)*"�"-& ) %(�&",'&+($�!"7' (+&-+) %�+1")&�-6).)+9�+'�%&'4�"*" �) �-�(.'4�1'/() %�
7-&8"+���

D"2" ()*"�("5+'&(�4)+1) �+1"�,'&+2'.)'(�>+"."5'7$�5' (/7"&�(+-,."($�1"-.+15-&"�- !�/+).)+)"(=��5' +&)6/+"!�,'()+)*".9$�
6/+�."((�('�+1- �+1")&�595.)5-.�5'/ +"&,-&+(���
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D/&) %�+1"�9"-&$�4"�('.!�1'.!) %(�) �5'7,- )"(�+1-+�1-!�&"-51"!�+1")&�*-./-+)' �.)7)+(�'&�41"&"�- -.9()(�&"*"-."!�
!"+"&)'&-+)' �) �) !)*)!/-.�5'7,- 9�2/ !-7" +-.(����/.+/&"��' *" )" 5"$�+1"�H-,- "("�,&'*)!"&�'2�7/()5�- !�2).7�
�D(�- !�*)!"'�%-7"($�1-!�6"" �2-5) %�) 5&"-("!�5'7,"+)+)' �2&'7�'+1"&(�41'�1-*"�7'&"�"22"5+)*".9�"76&-5"!�
) +"& "+�51-  ".(�'2�!)(+&)6/+)' ���A-("!�' �,&'B"5+"!�4"-8"&�(-."($�+1"�) +"& -+)' -.�,'&+2'.)'(�!"5)!"!�+'�&"-.)?"�-�
7-&%) -.�.'((�- !�("..�+1"�,'()+)' �) �+1"�+1)&!�;/-&+"&�'2���
���

�)51�*-./-+)' (�4"&"�"*)!" +�) ��-&%'+"5$�41"&"�4"-8�(-."(�2'&"5-(+(�>!/"�+'�.'4"&�(-."(�."*".(�) �(1),6/).!) %$�
5' +-) "&�1- !.) %�- !�,'&+�2-5).)+)"(=�4"&"� '+�&"2."5+"!�) �+1"�5/&&" +�(+'58�,&)5"�����)7).-&.9$��'89'�
."5+&)5�
�'4"&�6"5-7"�2-)&.9�*-./"!$�' 5"�4"�2-5+'&"!�) �+1"�5'(+�'2�1)%1"&�,&)5"!� ' � /5."-&�" "&%9�%" "&-+)' �!/"�+'�
1)%1"&�').�,&)5"(�- !�1)%1"&�5-,)+-.�"#," !)+/&"(���� �6'+1�) (+- 5"($�+1"�) +"& -+)' -.�,'&+2'.)'(�&"-.)?"!�.'(("(�
41" �+1"�(+'58(�4"&"�('.!�- !�5-(1�4-(�-..'5-+"!�+'� "4�) *"(+7" +(�- !�) 5&"-("!�4")%1+) %(�) �,'&+2'.)'�
-&"-(�4)+1�(+&' %�%&'4+1�,'+" +)-.���D/&) %�+1"�9"-&$�4"�,/&51-("!�-� /76"&�'2� "4�1'.!) %(�>('7"�'2�41)51�-&"�
&"2"&" 5"!�-6'*"=�-5&'((�("*"&-.�("5+'&(�) 5./!) %���$�1"-.+15-&"$�) !/(+&)-.(�- !�" "&%9��
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�"&*)5"(� �-(1�
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