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Financials: Are you positioned
for rising interest rates?

As inflation mounts, financial stocks are typically one of the few
beneficiaries from rising rates. This large and diverse sector, which
includes banks, insurance companies, asset managers, stock
exchanges and FinTech companies, offers a compelling long-term

investment case today.
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The Polar Capital Global Financials Trust is an actively managed,
global portfolio that seeks to find the best investment
opportunities across Financials, whilst providing diversified
exposure to this broad and varied sector.

Trust Facts Trust Highlights
Launch Date The only UK-listed investment trust focused solely on Financials
1 July 2013

. A dual focus on dividend and capital growth
Active share?

65.53% Actively managed and not benchmark-driven

AMC

0.70% Broad global, multi-cap remit; typically 90% ex UK exposure
Performance fee Managed by a highly experienced team of 5 sector specialists

10% subject to annual hurdle'

Total net assets?
£503.3m

Legal structure
Closed Ended
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Investment Company Nick Brind John Yakas George Barrow
.. Fund Manager Fund Manager Fund Manager

Domicile

United Kingdom

Listed ) ) )

London Stock Exchange “As seen during the pandemic, the level of risk on bank’s balance sheets

ek is materially lower than in the Global Financial Crisis. Capital levels are

PCFT higher and regulatory risk is meaningfully lower. We do not see this

combination of factors reflected in current valuations, which we think
1. The performance fee is on any outperformance : PR
over a hurdle of the index +1.50% compounded offers an attractive Opportunlty‘
annually paid end of fifth year.

2. Source: Polar Capital, 30 September 2022. George Barrow, Fund Manager

The Historic Yield reflects distributions declared over
the past twelve months as a percentage of the share
price, as at 30 September 2022. Benchmark: MSCI

ACWI Financials Net Total Return Index (in Sterling).

Kepler
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Past performance is not indicative or a guarantee of future results. All opinions and estimates constitute the best RATING

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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Performance track record Financials: Coming in from
_ _ _ _ the cold
With nearly 100 years’ experience investing across market cycles, the Polar N
Capital Global Financials Trust has built up a long-term track record of strong Central banks have been raising
returns with lower volatility. interest rates at the fastest rate
since prior to the global financial
Performance Since Inception' Since Corporate Action? of ] ] ]
crisis to combat inflation. Against
PCFT NAV 109.0% 60.1% this background financials have
Benchmark: outperformed wider equity markets
MSCI ACWI Financials (excl Real Estate)? 103.4% 52.3% over the last year as they are one of
Peer Funds: the biggest beneficiaries of this shift.
Lipper Financial Sector Average* 86.5% 49.7% Furthermore, the investment
UK banks: environment for the next 10 years
FTSE All-Share Bank Index® -13.3% 41.6% is likely to be very different from the
Equity indices®: last 10 years. This should result in a
MSCI ACWI Index 164.3% 37.4% much more favourable.background
FTSE All-Share Index 56.8% 28.7% it t,he sgctors gzl
o profitability and shareholder returns
FTSE All-Share Financials Index 33.0% 25.3%

looking forward.
Source: 1. Polar Capital & Bloomberg, 1 July 2013 to 30 September 2022. 2. Polar Capital & Bloomberg, 22 April

2020 to 30 September 2022. 3. Performance of the MSCI ACWI Financials Net Total Return Index (excluding Real We believe absolute and relative
Estate, in Sterling) from the Trust's inception is used for illustrative purposes only. 4. This data was sourced from Lipper valuations of bank stocks have fallen
on the 12 October 2022 (data quoted from 1 July 2013 through 30 September 2022). 5. FTSE All share Bank Index .

denominated in GBP terms. 6. Equity indices in GBP terms. Based on Polar Capital Global Financials Trust NAV per to extremely attractive levels and are
share, net of fees in GBP terms. Sector: Lipper Global Equity Financials (mutual Funds). Past performance is not . . . . .
indicative or a guarantee of future results. dISCOUﬂtIﬂg a material deterioration

in the economic outlook. This
provides an attractive opportunity

Discrete Performance for higher returns as the outlook

improves.

Financial Sept 20 - Sept 19 - Sept 18- Sept 17 -

Ordinary Share price (TR) % -16.64% -16.40% 68.90% -22.60% 5.29% 3.53% Trades at low absolute and

NAV per Share (TR) % 5.73% -581% 4831% -18.64% 5.36%  3.40% valuations relative to wider equity
markets

Benchmark' % 2.78% -1.79% 43.45% -18.30% 7.84%  4.90%

Outlook underpinned by strong

H 1 2 0 - 0, - 0, 0, - 0, 0, 0, n ape
MSCI ACWI Financials (NTR)? % 2.78% 1.79% 43.45% -19.45% 5.48% 4.44% balance sheets and pI’OfItabIhty

Source: Bloomberg, 1 July 2013 to 30 September 2022. The end of financial year for the company is the final day of Covid-19 crisis a proof point for
November each year. 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 the sector’s resilience and risk
Financials + Real Estate Index; and since 23 April 2020: MSCI ACWI Financials. 2. Performance of the MSCI ACWI

Financials Net Total Return Index (excluding Real Estate, in Sterling) from the Trust's inception is used for illustrative Unusual breakdown in banks’

purposes only. Based on Polar Capital Global Financials Trust NAV per share, net of fees in GBP terms. . . .
correlation with bond yields

provides an opportunity

Provides diversification from sectors
or those that benefited from low
rates

Longer-term structural growth
opportunities in emerging markets,
small and mid-cap banks and
FinTech

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.

For non-US investor use only
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Find out more

lain Evans
“ Global Head of
A' Distribution

E iain.evans@polarcapital.co.uk
T +44 (0) 20 7227 2740

-\

Adrian Cornwall
Sales Director, London

E adrian.cornwall@polarcapital.co.uk
T +44 (0) 20 7227 3018

Richard Oates
Head of Institutional Sales

E richard.oates@polarcapital.co.uk
T 44 (0) 20 7227 2732

John Regnier-Wilson
Investment Trust Sales

E reg@polarcapital.co.uk
T +44 (0) 20 7227 2725

ﬁ Charles Empson

A 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

pcgft.com

Martin Hipwell
Regional Sales Director

E martin.hipwell@polarcapital.co.uk
T +44 (0) 7810 831 522
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Important Information: This is a marketing communication. Please refer to the Polar Capital Global Financials 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 Financials Trust plc is an investment company with investment trust status and as such its ordinary 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. 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. 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 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 been approved, notified and registered in accordance with the AIFMD for marketing to professional investors in Ireland
only. 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 COMPANY'S OFFER DOCUMENT 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:/Avww.polarcapitalglobalfinancialstrust.com/Corporate-Information/
Document-Library/] or alternatively received via email upon request by contacting Investor-Relations@polarcapitalfunds.com.

For non-US investor use only
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Important Information Continued

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
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.

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.

Regulatory Status Polar Capital LLP is a limited liability partnership number
0C314700. 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 Investment 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 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 letters or related arrangements should contact the
Polar Capital Desk at the Registrar, Equiniti on 0800 876 6889.

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 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 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 Fund 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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