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Polar Capital: Global Expertise %% POLAR

Polar Capital was founded in 2001 193 employees (69 investment professionals)
Listed on London Stock Exchange (AIM) in 2007 £24.3bn assets under management
32 funds Offices in UK, France, Spain, Germany, Switzerland, Channel Islands, USA and China

North America

European team (Long/Short) Global Insurance team Global Convertibles team

4 investment professionals 3 investment professionals
70+ years experience 40+ years experience

2 investment professionals
30+ years experience

5 investment professionals
115+ years experience

Emerging Market Stars team

10 investment professionals 8 investment professionals
160+ years experience 170+ years experience

5 investment professionals
65+ years experience

5 investment professionals 2 investment professional
95+ years experience 30+ years experience

Melchior - European Opportunities ~ Melchior - European Long/Short Melchior — Global

-—

4 investment professionals 2 investment professionals
80+ years experience 50+ years experience

3 investment professionals 6 investment professionals
25+ years experience 90+ years experience

3 investment professionals
35+ years experience

Each fund has an independent board, comprised of non-Polar Capital investment professionals sustainable Thematic Equity

Independent Risk Management: Centralised oversight of each fund by the Polar Capital Risk Management Team
Independent Administrator: Independent determination of daily and monthly NAV -
Polar Capital is FCA, SEC and AMF-registered ‘

In-house Legal and Compliance team 5 investment professionals
In-house IT development team e

Source: Polar Capital, as at 31 December 2021.

This is for use with non-US investors only. Please refer to the Important Information at the end of this presentation. 2



Polar Capital Global Financials: Strategies

Polar Capital
Income Opportunities Strategy
Launched 2009

Open-ended
High level of income
Equities
20-
80% Bonds
20\ Dlydene
80%

Polar Capital
Global Financials Trust (PCFT)
Launched 2013

Income & growth

Equities
90- Bonds
100%
Dividend

Polar Capital
Financial Opportunities Strategy
Launched 2011

R

Open-ended
Capital growth

Equities

Dividend

Source: Polar Capital as at 28 February 2022. 1. Historic yield is based on a NAV per share of £1.54 and income of £0.0650 per unit paid in the last 12 months, based on GBP Institutional distribution units. 2. The
Historic Yield reflects distributions declared over the past twelve months as a percentage of the share price, as at 28 February 2022. 3. Historic yield is based on a NAV per share of US$15.75 and income of US$0.3167
per unit paid in the last 12 months, based on US$ Institutional distribution units It does not include any initial charge and investors may be subject to tax on their distributions. WARNING: Investors should note that historic
yield does not measure the overall performance of a fund. It is possible for a fund to lose money overall but to have a positive historic yield. Historic yield cannot be considered as being similar to the interest rate an
investor would earn on a savings account. Past performance is not a guide to or indicative of future results. 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, and may not be achieved.

This is for use with non-US investors only. Please refer to the Important Information at the end of this presentation.
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PCFT Provides a Broad Exposure to the Global Financial Sector

POLAR
CAPITAL

J.PMorgan

i) Bank
I} HDFC BANK

3 UBS

CGLle

Blackstone

HKEX

X % Fh

Source: Polar Capital. It should not be assumed that recommendations made in the future will be profitable or will equal the performance of securities in this document. A list of all recommendations made within the
immediately preceding 12 months is available upon request. 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, and may not be achieved

This is for use with non-US investors only. Please refer to the Important Information at the end of this presentation.



PCFT has Outperformed UK Banks and Competitor Funds 3k i PQLAR

Performance Since Inception? Since Corporate Action?
PCFT NAV 123.0% 70.8%
Benchmark:

MSCI ACWI Financials (excl Real Estate)? 111.8% 58.5%
Peer Funds:

Lipper Financial Sector Average* 86.7% 53.4%
UK banks:

HSBC Holdings 11.8% 31.8%
Lloyds Banking Group -3.3% 66.5%
Natwest Group -4.7% 125.9%
Barclays -16.3% 112.1%
Standard Chartered -54.4% 43.6%

Equity indices:

MSCI ACWI Index 172.7% 41.8%
FTSE All-Share Index 69.0% 38.7%
FTSE All-Share Financials Index 46.0% 37.6%

Source: 1. Polar Capital & Bloomberg, 1 July 2013 to 28 February 2022. 2. Polar Capital & Bloomberg, 22 April 2020 to 28 February 2022. 3. performance of the MSCI ACWI Financials Net Total Return Index (excluding
Real Estate, in Sterling) from the Trust’s inception is used for illustrative purposes only. 4. This data was sourced from Lipper on the 2 March 2022 (data quoted from 1 July 2013 through 28 February 2022). Based on
Polar Capital Global Financials Trust NAV per share, net of fees in GBP terms. Sector: Lipper Global Equity Financials (mutual Funds). 5. Polar Capital, as at 28 February 2022. Past performance is not indicative or a
guarantee of future results. It should not be assumed that recommendations made in the future will be profitable or will equal the performance of securities in this document. A list of all recommendations made within
the immediately preceding 12 months is available up on request.

This is for use with non-US investors only. Please refer to the Important Information at the end of this presentation. 5



Why Invest in Financials Now? | '_POLAR

Attractively valued in absolute & relative terms
Beneficiaries of the reopening trade/rotation into value
Sector benefiting from cyclical recovery in its earnings
Capital return to accelerate as restrictions lifted
Sector benefits from higher interest rates/bond yields

Structural growth in EM, SMID Cap banks and FinTech

Source: Polar Capital. 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 is for use with non-US investors only. Please refer to the Important Information at the end of this presentation. 6



Relative Performance: GFC vs Covid Crisis

POLAR
CAPITAL

2021 relative performance lagged post GFC low
Uncertainty about interest rate and growth outlook

Relative valuations remain close to pre-Covid lows

MSCI Banks vs MSCI ACWI (Jan ‘08 — Dec ‘09)
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Source: 1. Bloomberg 31 December 2021. 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. Past performance is not indicative or a guarantee of future results.

This is for use with non-US investors only. Please refer to the Important Information at the end of this presentation.



Resilient Asset Quality Trends Xk CAPITAL

NPLs continue to fall after having risen modestly in 2020
US Bank Loan Loss Reserves remain 30% higher than pre-Covid

Guidance for continued reserve releases

US Bank Quarterly Non-Performing Loans? US Bank Loan Loss Reserves vs NPLs?
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Source: 1. FDIC, December 2021. 2. Polar Capital, Company Filings, October 2021. 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. It should not be assumed that recommendations made in the future will be profitable or will equal the performance of securities in this document. A list of all
recommendations made within the immediately preceding 12 months is available upon request.

This is for use with non-US investors only. Please refer to the Important Information at the end of this presentation. 8



Inflation Outlook | POLAR

Inflation debate continues
Transitory narrative consensus until mid September

Recent shift in Fed stance in response to inflation data

Source: Bloomberg, April 2021. 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 is for use with non-US investors only. Please refer to the Important Information at the end of this presentation. 9



> POLAR
Interest Rate Outlook | "CAPITAL

Stimulus and supply-chain issues have led to a rise in inflation expectations
Bond yields have lagged inflation expectations

Fed now projecting three hikes in 2022 & 2023, signalling earlier balance sheet reduction

10 Yr Yield vs US Inflation Expectations? Fed Dot Plot?
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Source: 1. Bloomberg, December 2021. 2. Bloomberg, 31 December 2021. Chart highlighting the recent steepening in yield curves in various economies as measured by the difference between the 10 Year Yield and the
2 Year Yield. 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 is for use with non-US investors only. Please refer to the Important Information at the end of this presentation. 10



Banks’ Sensitivity to Higher Rates X E?ffIATIfAL

Banks more sensitive to the short end of the curve (~70% of PBT uplift)
Large deposit inflows and excess liquidity has increased banks’ rate sensitivity

Consensus earnings not fully pricing in Fed Funds futures

2022 PBT Sensitivity to Rates +100bps!? 2022 PBT Sensitivity to Rates +100bps?
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Source: 1. Company data, 2Q21. 2. Company filings, Bloomberg, Autonomous, November 2021. 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. It should not be assumed that recommendations made in the future will be profitable or will equal the performance of securities in this document.
A list of all recommendations made within the immediately preceding 12 months is available upon request.

This is for use with non-US investors only. Please refer to the Important Information at the end of this presentation. 11



Sector Correlation X _POLAR

As seen in 2016, bank stocks highly sensitive to anticipated changes in interest rates
Provides diversification from sectors that benefited from low rate environment

FinTech funds correlated to technology sector so no diversification benefits

US Sectoral Correlation to Bond Yields!? Correlation of Banks to other Sectors?
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Source: 1. JPM, Datastream, February 2021. Correlation since January 2011 with US 10 Year Yield. 2. Polar Capital, February 2021. daily basis, since August 2020. 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 is for use with non-US investors only. Please refer to the Important Information at the end of this presentation. 12



Impact of Much Higher Inflation % CAPITAL

Data is mixed but does suggest financials are one of the relative winners
Data from 1970s in UK distorted by banking deregulation, oil shock, 3-day week, etc.

Also dependent on how policymakers and regulators react faced with same issues

UK Banks’ profitability, leverage, valuation and relative share price performance in 1970s

_ 1969 1970 1971 1972 1973 1974 1975 1976 1977 1978 1979

Net ROA 0.6% 0.7% 0.7% 0.9% 1.0% 0.5% 0.4% 0.6% 0.8% 0.9% 1.2%
Leverage 14.5 15.1 16.0 17.8 17.0 18.3 18.6 18.9 18.0 16.1 16.7

Net ROE 9.2% 10.2% 11.8% 16.1% 16.2% 8.5% 7.1% 10.5% 14.9% 14.8% 20.2%
Inflation 5.2% 6.5% 9.4% 7.2% 9.3% 15.7% 22.7% 15.7% 14.9% 7.5% 11.4%
Real ROE 4.0% 3.7% 2.4% 8.9% 6.9% -1.2% -15.6% -5.2% 0.0% 7.3% 8.9%
P/BV 1.2 1.0 1.3 1.4 11 0.9 0.8 0.5 0.6 0.7 0.5

PE relative (LTM) NA 75% 90% 125% 120% 100% 108% 92% 95% 92% 95%

Rel share price

pert 0% 7% 48% 37% 4% -5% 19% 2% -30% 4% 1%

Source: Autonomous, company data, Bank of England, Datastream, Saunders & Wilson 1999. Past performance is not indicative or a guarantee of future results. 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 is for use with non-US investors only. Please refer to the Important Information at the end of this presentation.
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Household and Corporate Balance Sheets Remain Robust ' '_POLAR

Strong profit growth and corporate cash balances should lead to increased capex
Elevated household savings deposits supports higher consumer spending

US household debt servicing ratio at record low

. . ite?2
US Household Debt Service Ratio? US Household Bank Deposits
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Source: 1. Board of Governors of the Federal Reserve System (US) 2: Longview Economics, Macrobond. 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 is for use with non-US investors only. Please refer to the Important Information at the end of this presentation. 14



. > % POLAR
Banks Balance Sheets are Significantly Stronger | CAPITAL

Regulation and low loan growth led to materially higher capital levels

Unlike GFC, capital levels have continued to rise through this downturn

Equity/Assets? US Bank Failures 1980 to 20202
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Source: 1. Polar Capital, Company Annual Reports. 2. RBC and FDIC. Banks with assets totalling approximately $500m failed in 2020 relative to approximately $500bn during the Global Financial Crisis. 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 is for use with non-US investors only. Please refer to the Important Information at the end of this presentation. 15



Capital Return

Lifting of restrictions is leading to an acceleration of capital return

«  Temporary regulatory restrictions post Covid-19

«  All restrictions on capital return now lifted

+  Significant capital return potential

US Banks!?
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Source: 1. Barclays, January 2022. 2. KBW, January 2022. 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. It should not be assumed that recommendations made in the future will be profitable or will equal the performance of securities in this document. A list of all recommendations made

within the immediately preceding 12 months is available upon request.

This is for use with non-US investors only. Please refer to the Important Information at the end of this presentation.
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Loan Growth Trends — US Banks | POLAR

Large cap bank loan growth remains subdued
SMID cap reporting strong growth driven by a pick-up in C&I* activity

Guidance for activity to strengthen into year end

US SMID Cap Bank Holdings 3Q21 Y/Y Loan Growth?
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Source: 1. C&l = commercial & industrial loans. 2. Company 3Q21 Financial Statements. Note: PPP = Paycheck Protection Programme. Graph demonstrates SMID bank holdings of the Trust as at 30 September 2021.
The Average is representative of the stated holdings above. 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. It should not be assumed that recommendations made in the future will be profitable or will equal the performance of securities in this document. A list of all recommendations made
within the immediately preceding 12 months is available upon request.

This is for use with non-US investors only. Please refer to the Important Information at the end of this presentation. 17



Valuations Suggest Strong Recovery Potential | '_POLAR

125%
[ ]
[}
[}
e °
o © Pre Global Financial Crisis
[}
75%
[ ]
25%
[ ]
S o
[ )
Current P/B [ J o
O
ols 15 o 3 °*. % 3
[ ]
[ X }
o ¢ ®
-25%
o
Post Global Financial Crisis L4
2005-2007 GFC Returns
-75%

Price/Book

Source: 1. Bloomberg, January 2022. Current P/B implied returns based on Post GFC trend line. 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. Past performance is not indicative or a guarantee of future results.

This is for use with non-US investors only. Please refer to the Important Information at the end of this presentation. 18



POLAR

Insurance % CAPITAL

Sub-sector has lagged until recently due to defensive characteristics
Cumulative rate increases over the last 3 years have risen by 53%

Rate rises have slowed but continue to rise faster than claims

Marsh Global Insurance Composite Pricing Change?
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Source: 1. Bloomberg 31 December 2021. 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. Past performance is not indicative or a guarantee of future results.

This is for use with non-US investors only. Please refer to the Important Information at the end of this presentation.
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Financials Underrepresented in Stock Indices | '-_POLAR
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— Global Equity Market; Energy & Financials (as a % of Market Cap) (19.4%)
— Technology (19.0%)

Source: Refinitiv Datastream, Acom MC Ltd

Source: https://www.trustnet.com/news/7466172/10-charts-showing-the-state-of-markets-today%E2%80%A6-and-20-must-know-stats-for-investors, citing Refinitiv Datastream, as at 01 January 2021. 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. It should not be assumed that
recommendations made in the future will be profitable or will equal the performance of securities in this document. A list of all recommendations made within the immediately preceding 12 months is available upon
request. Past performance is not a guide to or indicative of future results

This is for use with non-US investors only. Please refer to the Important Information at the end of this presentation. 20



Polar Capital Global Financials Trust | '_POLAR

Sector exposure (%) “ Top 15 holdings (%)

m Banks 64.9 JPMorgan 4.9

a [nsurance 16.0 Bank of America 4.1

= Diversified Financials 13.4 Chubb o 8.2

Toronto-Dominion 3.1

Software & Services 4.1 HDEC Bank 3.1

= Fixed Income 1.6 Arch Capital 3.0

= Gearing Ratio * 1.1 Berkshire Hathaway 2.7

Citizens Financial Group 2.7

Wells Fargo 2.5

Sumitomo Mitsui Financial 2.5

Mastercard 2.3

PNC 23

Nl ATISTEE o210 East West Bancorp 2.2

Asia Pac (ex-Japan) 17.2 UBS Group -
Europe 14.3

UK 11.8 HSBC 2.2
Japan 2.5
Fixed Income 1.6
Eastern Europe 0.6

Source: Polar Capital, 28 February 2022. 1. AIC Gearing Ratio = 1.1%, as at 28 February 2022. Sub-sector totals may not sum to 100% due to rounding. It should not be assumed that recommendations made in the
future will be profitable or will equal the performance of securities in this document. A list of all recommendations made within the immediately preceding 12 months is available up on request.

This is for use with non-US investors only. Please refer to the Important Information at the end of this presentation.



Investment Case: The Key Points

Why Financials Now?

Out of favour sector which is the largest constituent of
value indices

Trades at low absolute and relative valuation despite
being beneficiary of reopening

Strong balance sheets facilitate an acceleration in
buybacks and dividends

Most sensitive sector to the reflation trade and higher
bond yields

Covid-19 crisis a proof point for sector’s resilience with
implications for future cost of equity

Provides diversification from expensive sectors / stocks

that benefited from extreme low rates

Sector’s resilience and above tailwinds justify a higher
multiple than post GFC period

Actively managed exposure to the sector with differing
objectives from income to growth.

Large team that has invested across the capital structure
and across many cycles

Long-term performance track record from funds
managed at Polar Capital and previous firms

Invests in large, mid and small caps across the various
Financials sub sectors

We believe competitor funds that shifted focus to
FinTech do not provide same diversification benefit

Open and closed end alternatives for investing in the
sector

High conviction in global banks; ~70% exposure in
PCFT

Source: Polar Capital. Past performance is not a guide to or indicative of future results. 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. It should not be assumed that recommendations made in the future will be profitable or will equal the performance of securities in this document.

A list of all recommendations made within the immediately preceding 12 months is available upon request.

This is for use with non-US investors only. Please refer to the Important Information at the end of this presentation. 22
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This is for use with non-US investors only. Please refer to the Important Information at the end of this presentation. 23



POLAR
CAPITAL

Appendix

This is for use with non-US investors only. Please refer to the Important Information at the end of this presentation. 24



POLAR

US Banks Net Interest Margin vs. Yield Curve CAPITAL

Yield curve not the key driver of net interest margins
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Source: Federal Reserve Bank of St.Louis: FDIC: RBC Capital Markets, as at 16 December 2021 . 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. Past performance is not indicative or a guarantee of future results
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Financial 31.12.20 31.12.19 31.12.18 29.12.17 30.12.16

YTD 31.12.21 31.12.20 31.12.19 31.12.18 29.12.17
Ordinary Share Price (TR) -0.92 25.38 0.85 23.02 -13.01 16.16
NAV per Share (TR) 0.55 23.77 -3.98 22.07 -10.59 12.85
Benchmark? 1.22 25.50 -4.05 20.21 -10.14 10.97
MSCI ACWI Financials (NTR)? 1.22 25.50 -6.73 18.54 -10.45 13.32

Source: Bloomberg & HSBC Securities Services (UK) Limited, percentage growth, net of fees in GBP, as at 28 February 2022. Launched on 1 July 2013, the NAV per ordinary share was 98.0p based on the subscription
price of 100.0p per ordinary share and including launch costs of 2.0p per ordinary share. 1. Benchmark data above illustrates linked performance of the following benchmarks utilised by the Trust: Launch to 31 August
2016: MSCI World Financials Index; 1 September 2016 to 22 April 2020: MSCI World Financials + Real Estate Index; and since 23 April 2020: MSCI ACWI Financials. All indices are net total return (£). 2. The
performance of the MSCI ACWI Financials Net Total Return Index (£) excluding Real Estate prior to August 2016 is shown for illustrative purposes only. The end of the financial year for the Company is the final day of
November each year. The share price performance is adjusted for dividends paid out. Past performance is not indicative or a guarantee of future results.
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Spreads have narrowed back to lows seen at beginning of 2018 and 2020
Reflect capital strength of sector and strong asset quality trends

Selective relative value

US$ Bank AT1 Spreads (bps) US$ Bank and Corporate Bond Spreads
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Source: 1. Bloomberg 31 December 2021. SNP: Senior Non-Preferred, SP: Senior Preferred. 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. Past performance is not indicative or a guarantee of future results.
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Investment Philosophy

Balance  Focus on quality of loan books (risk-adjusted returns)
Sheet  Prefer deposit-funded models
Driven « Quality bias in portfolio

« Stock pickers
Bottom-up * Only invest in businesses we understand
approach - Banks reflect macro conditions
* No preference over market-cap within liquidity constraints

« Similarities across borders

 But different structural/regulatory issues matter
* Research process runs globally

* Not benchmark driven

Mispricing of risk provides opportunities and pitfalls .

Source: Polar Capital.
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» Depth of experience within the financials team
» Exposure to commercial/investment banking, insurance and asset management
» Breadth of contacts within industry

Industry
Experience

» Constant travel schedule (US/Europe/Asia/Latin America)
* Feeds macro views
» Direct links to management rather than via brokers

Corporate
contact

* Financial models on over 300 stocks
» Extensive database going back 15 years
» Sell-side research input primarily data-driven
 Capital asset pricing model for valuations
Risk
Scoring Growth

System Value
Management/macro

Integrated into quantitative process
Inputs include internal assessment of key factors & MSCI data
» Work in process to be classified as Article 8

Source: Polar Capital.
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Banks Scoring Methodology %% & POLAR

Management Total score

- CAPM +  Capital * Loans GDP + trend * Management * Focus on Top 60
* Normalised ROE * Funding * Revenues * Inflation + * Long-term * Focuson
trend profitability segment
rankings also
(e.g. value)
*  Price/book *  Growth « Earnings «  C/A+trend *  Regular *  Price targets
contact
*  Pricel/earnings *  Macro * Book value * Budget « Directindustry -« Starts more
balance experience detailed research
*  Yield « NPLS * Bondyield
trend

* Historic value +  Coverage

Source: Polar Capital.
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Polar Capital, 16 Palace Street, London SW1E 5JD

Important Information: This document constitutes a financial promotion pursuant to section 21 of the Financial Services and Markets Act 2000 and has been prepared and issued by Polar Capital
LLP (“Polar Capital”). 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 Financials Trust plc is an investment company with investment trust status and as such its ordinary and subscription shares are excluded from the FCA’s
(Financial Conduct Authority’s) restrictions which apply to non-mainstream investment products. The Company conducts its affairs and intends to continue to do so for the foreseeable future so that
the exclusion continues to apply. Subscription shares will have a dilutive effect on ordinary shares when the net asset value (NAV) is greater than the conversion price.

It is not designed to contain information material to an investor’s decision to invest in Polar Capital Global Financials Trust plc, an Alternative Investment Fund under the Alternative Investment Fund
Managers Directive 2011/61/EU (“AIFMD”) managed by Polar Capital LLP the appointed Alternative Investment Manager. 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
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 professional investors in any member state of the EEA. However, such approval may be sought or such natification or registration may be made in the future. Therefore this website
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
COMPANY’S OFFER DOCUMENT WHICH MUST BE READ BY ANY PROSPECTIVE INVESTOR.

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.

Historic Yield: The Historic Yield reflects distributions declared over the past twelve months as a percentage of the share price, as at the date given. It does not include any initial charge and
investors may be subject to tax on their distributions. Investors should note that Historic Yield does not measure the overall performance of the Company. It is possible for the Company to lose
money overall but to have a positive historic yield. Historic yield cannot be considered as being similar to the interest rate an investor would earn on a savings account.

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 fithess 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 Company. 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 Company’s 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 Company.
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Benchmarks: The following benchmark index is used: MSCI ACWI Financials Net Total Return Index (in Sterling). This benchmark is generally considered to be representative of the Financial
Equity universe. This benchmarks 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.msci.com for further information on these indices. Comparisons to benchmarks have limitations as benchmark’s volatility and other material characteristics may differ from the
Company. Security holdings, industry weightings and asset allocation made for the Company 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, are 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, it is not intended to imply that the Fund is similar to 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.

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
Company’s performance may include changes in market conditions (including currency risk) and interest rates and in response to other economic, political, or financial developments. The
Company’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 Company 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 Company’s 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 or income 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 webpage 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 Company may elect to invest assets in different investment sectors from those depicted herein, which may entail additional and/or different risks. Performance of the
Company is dependent on the Investment Manager’s ability to identify and access appropriate investments, and balance assets to maximize return to the Company while minimizing its risk. The
actual investments in the Company may or may not be the same or in the same proportion as those shown herein.

Country Specific disclaimers: The Company 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 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 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 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.
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