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. POLAR
The Polar Capital Technology Team CAPITAL

» Technology is at the core of the Polar Capital business
* One of the largest technology franchises in Europe with cUS$9.1bn under management

» Ten dedicated technology specialists — strong multi-cycle track record
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Investment experience: 19 years Investment experience: 12 years
Focus: Security and infrastructure Focus: Fintech, application software ‘,,A
software, connectivity and alt energy and IT Services !
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Investment Analyst Investment Analyst ' Investment Analyst
Investment experience: 11 years Investment experience: 8 years Investment experience: 7 years 7
Focus: EV and small/mid cap tech A Focus: Industrial/healthcare Al Focus: Small/mid cap Al ",
AnalyStS Fred Holt « Lina Ghayor
Investment Analyst Investment Analyst
Investment experience: 2 years \ Investment experience: 5 years
Focus: Semiconductors/Al ‘, Focus: Internet, Media and AdTech

Source: Polar Capital, 29 September 2023.
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Thematic Investing: Hype Vs Reality ' l(D?OA]IA)II%FsAL

Searching for revenue growth and cash flow inflections
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Positioning of themes/products above is only intended to be indicative of approximate penetration/maturity

Source: Polar Capital and Gartner, September 2023. 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.
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. . . POLAR
Macroeconomic/Reopening Headwinds CAPITAL

* Macro environment provides a challenging investment backdrop: Higher rates, financial and geopolitical instability, large fiscal deficits
« Inflation past the peak but uneven path to reach central bank targets: Global inflation forecast to decline to 6.8% in 2023 and 5.2% in 20241

* Rising real rates may challenge growth asset multiples: Central banks remain focused on defending inflation-fighting credibility

S&P 500 P/E (GAAP) inverted vs CPI y/y: 1950 — present? 10-year UST yields vs Cloud software valuations (NTM EV/sales)3
- ZRP 00 S Earningn e o W orah Braneinings £6 0 B3 < B2 [Eeale Fne irraris) vttt il RPN EV / NTM Revenue Multiples
Achual wamings mme rabeso
4 ! s 25.0x 6.0%
1 |'ﬁ""\ { s
s B, |
" W, LS s 200 5.0%
10 e Ik“’ f' I Vo 125 o 4
| ) f
a | f L .' ] 158 I ) ik
| " il | [ ‘ Ll 'u"l o W I| T X
a \ J KA/l
' PL LP'I “_ A bt ll." .Il || -' | I|I \ lll_.f-.l I| ".\ J 175 15.0x L \. y "1‘!»
. | |1 |I ||I '|I i b '-t vy s ~ v "".‘. ‘J,I“'u“ 3.0%
! l |lLr S I| I W | |I = A [N ‘MW 78X H0%
: | lJ “‘f H'“\MLﬁ'ifl r || P | TN | - :
: | I L4y Wl - W ) W 5.4x
1 W | Mnuﬁm “1"r |'l’| ‘ "'IJL k e 5.0x ‘ g Lo
II ] - | 2 =~ !
’ [y | | | s e
| =
2 Lr [ . 0.0x 0.0%
a o siution - -0.200 ” LI : Jan-15 Aug-15 Mar-16 Oct-16 May-17 Dec-17 Jul-18 Feb-19 Sep-19 Apr-20 Nov-20 Jun-21 Jan-22 Aug-22 Mar-23 Oct-23
-4 e oy ety i S5 w — J‘ s A e g 1= ——Median === T Pre Covid Average — 10 Year Treasury
155«': lsrpup” . rq- T.o 1B g0 vamn  @ml 1@Es  poan “56‘631 z‘u‘lu o P05 ! 'ﬁrﬁk i Clouded Qjami AILTIMETE

Source 1. IMF, https://www.imf.org/en/Publications/, 25 July 2023. 2. Ned Davis, 31 July 2023. Copyright 2023 Ned Davis Research, Inc. Further distribution prohibited without prior permission. All Rights Reserved. See NDR Disclaimer at
www.ndr.com/copyright.html. For data vendor disclaimers refer to www.ndr.com/vendorinfo/. 3. clouded Judgement, https://substackcdn.com/image/fetch/f auto.q_auto:good.fl_progressive:steep/https%3A%2F%2Fsubstack-post-
media.s3.amazonaws.com%2Fpublic%2Fimages%2F60ac3705-df20-4535-ad50-3b9fec842981 _1244x630.png?utm_source=substack&utm_medium=email, 6 October 2023. Forecasts are based upon subjective estimates and assumptions about
circumstances and events that may not yet have taken place and may never do so. 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 makes any express or implied warranties or representations.
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Technology Outlook CAPITAL

* IT spending steady: Gartner 2023 global IT spending est. US$4.7trn (+4.3% yly) vs 2.7% yly in ‘221

— Spending led by growth in software (+14% yly) offsetting weakness in devices (-6% y/y)*
* A low growth year: S&P 500 IT sector revenue/earnings growth for 2023 est. 1.4%/1.3% vs S&P 500 est. 2.5%/0.8%2

- 2024 rebound: Current forecasts for 2024 expect technology revenue/earnings growth of 8.8%/15.6% vs S&P 500 est. 5.1%/12.2%?2
» A secular growth market: IT spending continues to increase as a portion of GDP and capital spending

 IT budgets reallocated in favour of new technologies: Al, cloud, cybersecurity, digital transformation

IT spending now around half of capital spending in nominal GDP3 Top and bottom CIO priorities in 20234
55— 55 Projects with largest/smallest spend increases in 2023 (% total responses)
IT EQUPMENT, SOFTWARE, AND R&D SPENDING IN NOMINAL GDP 2Q23  1Q23

“ (as a percent of total capital spending in nominal GDP) L T
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Source: Burcau of Economic Analysis,

Source: 1. Gartner, 19 July 2023. 2. FactSet, 15 August 2023. 3. AlphaWise, Morgan Stanley Research, 11 July 2023. 4. Yardeni, https://www.yardeni.com/pub/capspendrdtech.pdf, 28 July 2023. Forecasts contained herein are for illustrative purposes
only and does not constitute advice or a recommendation. 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. 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 makes any express or implied warranties or
representations.
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Artificial Intelligence

Al is one of the most
profound things we are
working on as a humanity.
It is more profound than
fire or electricity. 99



Al: Fund Exposure

Indicative percentage of portfolio exposed to Artificial Intelligence (100% stock weights)

Narrower “Polar Capital” methodology
(enablers/‘beneficiaries’ only)

B Al Enabler - Cloud Computing M Al Enabler — Semiconductor

Broader methodology

(also includes ‘adopters’)

Al Beneficiary (Tech) Al Adopter (Tech)

90.4%

Other

Source: Polar Capital, 29 September 2023. Note for the purposes of the above pie charts the definitions are as follows; Al beneficiary: "Where Al is part of the investment rationale/Bull case”; Al Adopter: "Only users of AI/ML". Totals may not sum due

to rounding.
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Al: Technology Inflection — Transformer Models

« Early Al gains driven by deep/reinforcement learning
‘Superhuman’ capabilities in narrow fields:
— e.g. AlphaGo, AlphaZero, AlphaFold etc.

— e.g. Moderna: Increased production of mRNA molecules
from ¢30 - ¢1000/month using Al*

» Recent Al breakthroughs based on transformer models

« Transformers are a type of neural network primarily used
for natural language processing tasks. By applying a set of
mathematical techniques called self-attention, the model can
weigh the importance of different parts of the input when
making predictions and allows for massive parallel processing

» Unlike other models, transformers can handle longer
documents and maintain longer conversations without context
being lost. Most importantly, performance continues to improve
as model complexity becomes exponentially larger

Computational requirements for training transformers?

Training Compute (petaFLOPS)
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® Al Al models excluding transformers: 8x/2 years
® Transformer Al models: 275x/2 years

Source: 1. MIT Sloan Management Review, https://sloanreview.mit.edu/audio/ai-and-the-covid-19-vaccine-modernas-dave-johnson/, 13 July 2021. 2. NVIDIA, https://blogs.nvidia.com/bloa/2022/03/25/what-is-a-transformer-model/, 25 March 2022. 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. 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. 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 makes any express or implied warranties or representations.
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Al: Dramatic Pace Of Model Improvement POLAR

“Produce Javascript code that creates a random image + ChatGPT: A large language model (LLM) developed by OpenAl
that looks like a painting of Kandinsky”!

— Showed emergent properties around natural language understanding
and generation

— Can process image inputs as well as text, making it multimodal

— Performance improved as parameter count scaled exponentially from GPT-3
(1.5bn) to GPT-3.5 (175bn) to GPT-4 (1.76trn)*

Non-linear change in performance?

GPT-3.5 GPT-4-8K GPT-4.32K
ChatGPT - I ht
— T —— aximum context length for 4,096 8,192 32,768
requests
Number of English words -3,000 -6,000 -24,000
Number of sm'gle-spaced 6 12 50
pages of English text
Input types Text Text and images Text and images

Source: 1. Microsoft GPT-4 Research Paper, https://arxiv.ora/pdf/2303.12712.pdf, 13 April 2023. 2. Medium, https://medium.com/@mlubbad/the-ultimate-guide-to-gpt-4-parameters-everything-you-need-to-know-about-nlps-game-changer-
109b8767855a, 19 March 2023. 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. 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 makes any express or implied warranties or representations.
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Al: “Sparks” Of Artificial General Intelligence (AGI) POLAR

Artificial Intelligence sparks into life

“A question that might be lingering...is whether GPT-4 truly
understands all these concepts, or whether it just
became much better than previous models at
improvising on the fly, without any real or deep
understanding. We hope that after reading this paper the
qguestion should almost flip, and that one might be left
wondering how much more there is to true understanding
than on-the-fly improvisation. Can one reasonably say that a
system that passes exams for software engineering
candidates is not really intelligent?”

Annual Report and Financial Statements
For the year ended 30 April 2023

Source: Microsoft GPT-4 Research Paper, https://arxiv.ora/pdf/2303.12712.pdf, 13 April 2023. 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. 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 makes any
express or implied warranties or representations.
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Al: “Sparks” Of Artificial General Intelligence (AGI) POLAR

GPT-4 passes technical interviews on LeetCode

Past Mock Assessments

Amazon Completed “A question that might be lingering...is whether GPT-4 truly
s e understands all these concepts, or whether it just

Amazon Completed became much better than previous models at

Fhonentenven improvising on the fly, without any real or deep

Amazon Completed understanding. We hope that after reading this paper the
online Assessment guestion should almost flip, and that one might be left

wondering how much more there is to true understanding
than on-the-fly improvisation. Can one reasonably say that a
system that passes exams for software engineering
candidates is not really intelligent?”

Amazon - on-site Interview

Completed @ January 6, 2023 2:28 PM

Your interview score of 1 0/1 0
beats 100% of all users. @

Time Spent: 3 minutes 59 seconds |_ T|me Spent 3 mlnutes 59 Seconds

Time Allotted: 2 hours

Source: Microsoft GPT-4 Research Paper, https://arxiv.ora/pdf/2303.12712.pdf, 13 April 2023. 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. 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 makes any
express or implied warranties or representations. 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.
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Al: “Sparks” Of Artificial General Intelligence (AGI)

GPT-4 outperforms GPT-3.5 across multiple exams

E

Estimated percentile lower bound (among test takers)
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“A question that might be lingering...is whether GPT-4 truly
understands all these concepts, or whether it just
became much better than previous models at
improvising on the fly, without any real or deep
understanding. We hope that after reading this paper the
qguestion should almost flip, and that one might be left
wondering how much more there is to true understanding
than on-the-fly improvisation. Can one reasonably say that a
system that passes exams for software engineering
candidates is not really intelligent?”

Source: Microsoft GPT-4 Research Paper, https://arxiv.ora/pdf/2303.12712.pdf, 13 April 2023. 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. 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 makes any

express or implied warranties or representations.
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Al: A New Interface For Humans To Interact With Computers POLAR

PC: Text = Graphical User Interface!

@
Lz |
]

Backup  Evert Viewss

Source: Google images, 18 August 2023. 1. Areppim, https:/stats.areppim.com/stats/stats_pcxfcst.htm, 2023. 2. Gartner, 18 August 2023 and eMarketer, 2017. 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 makes any express or implied warranties or representations.
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Al: Technology Transitions Drive Huge New Markets

. Technology .
US$150bn
Windows 3 GUI 100m users Home PC 500m users Packaged
(1990) (1990) (2000) software market
(2005)
US$570bn ecom
Web Browser 16m users 1bn users : '
(1995) (1995) Consumer Internet (2005) US$75bn online ads
(2010)
Smartphone? iPhone 330m smartphone Mobile 2.4bn users SUS$6tn App
(2007) (2007) Internet (2017) Economy (2023)

+10 Years +5 Years

New markets
created

Visible market
growth

Tech
transition

Visible
market

Ul
breakthrough

Computing
infrastructure: Nvidia
AGTEE 400m ChatGPT users GPUs
rtificia .
Intelligence* ChatGPT 28m software developers Generative Al Al-infused applications: ?27??
<1m data scientists® ‘CoPilot’ software

Unique data assets

Source: 1. Datahub, https://datahub.itu.int/, 2023. 2. Internet World Stats, https://www.internetworldstats.com/emarketing.htm, August 2023. 3. 42 Matters, https://42matters.com/blog/?p=the-state-of-the-app-economy-and-app-market, 30 September
2022. 4. Statista, https://www.statista.com/statistics/627312/worldwide-developer-population/, August 2023. 5. US Bureau of Labor Statistics, https://www.bls.gov/oes/current/oes152051.htm, May 2022. 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 makes any express or implied warranties or representations. 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. Forecasts are based upon subjective estimates and assumptions about circumstances and events
that may not yet have taken place and may never do so. Forecasts are based upon subjective estimates and assumptions about circumstances and events that may not yet have taken place and may never do so.
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Al: Sizing The Opportunity

« 25% of current tasks could be exposed to automation by Al?

» Generative Al could put 300m jobs at risk of automation and add 1.5% to annual productivity growth and 7% to global GDP (cUS$7trn)!

* 60% of workers are employed in occupations that did not exist in 1940: 85% of employment growth may be technology driven?

« Large corporate Al investments: Al adoption increases annual worker productivity growth by 2-3pp within firms?

» Gartner expects >30% of new drugs and materials to be systematically discovered using generative Al from 0% today?

One quarter of current tasks could be automated by Al?

Estimated economic impact from Al®
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Share of Industry Employment Exposed to Automation by Al: US

Percent

Percent

Building and Grounds Cleaning

and Maintenance

Today

In 3 Years

M

~25% of Employment
Impacted Today

——

O

SR

~44% of Employment
Impacted in 3 Years

—

O

Average Wage
by Occupation

—

'R

Average Wage
by Occupation

—

~$2.1T Economic Impact

~$4.1T Economic Impact

Source: 1. Goldman Sachs, 26 March 2023. 2. State of Al 2022, https://www.stateof.ai/2022-report-launch, 11 October 2022. 3. Morgan Stanley Research, October 2023. 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. 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 makes any express or implied warranties or representations. Forecasts contained herein are for illustrative purposes only and does not constitute advice or a recommendation.
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Al: Timing The Opportunity POLAR

* 50% workplace adoption of new technology historically drives an inflection in labour productivity?!
— Electric motors and PCs took about 20 years from development to reach 50% penetration
— Internet took 12 years... Smartphones took 6 years ...
— BUT generative Al could be quicker
* No upfront cost: Generative Al requires zero spend on behalf of the user for early adoption (in contrast with electricity/internet/PC etc.)
» Mass distribution: Smartphone + internet puts generative Al technology in hands of 6bn+ people worldwide
« ChatGPT reached 100m users in two months by the end of Jan 20232

US labour productivity growth inflection has happened with a lag® US household adoption of new technology (years to 50%/75%)?
Percent change, US Labor Productivity Percent change, u Years Unil 50% Adoption Years Unil 75% Adoption 5%
10-year annual rate 10-year annual rate

4.5 - 48 Tablet - )

Smartphone usage "= Mobile Internet Era ~6y1s ~Gy1s
4.0 - Development Personal L 4 .

ofelectric computar Social media usage —
3.5 4 -~1890 1981 F 3.5 1ys ~2lyrs
- [ 5 nfemel M— Desktop Internet Era s ~2lyr
25 1 ik Computer N— PCEra ~20yrs ~30yrs
2.0 A - 2
1.5 L 15 Automohile FEEG— Second Industrial
i | = Electric power Revolution ~ ~42s ~62ys
Landline

0.5 A Green = Resulting productivity boom 0.8
o6 o 0 5 10 15 20 25 30 35 40 45 50 55 60 €5 70 75 80 85
“1sss 1905 1925 1945 1965 1985 2005 2025 Years

Source: 1. Goldman Sachs Global Investment Research, 26 March 2023. 2. Morgan Stanley, 2 March 2023 3. Reuters, 2 February 2023. 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. 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 makes any express or implied warranties or representations. Forecasts contained herein are for illustrative purposes only and does not constitute advice or a recommendation.
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Core Thematic Exposure CAPITAL

Core thematic exposure
Cloud Infrastructure/Cybersecurity
Data Economy and Artificial Intelligence

DigitalAdvertising/eCommerce

Software and Digital Transformation e —

0% 5% 10% 15% 20% 25%

Source: Polar Capital, 29 September 2023. 1. ‘Other’ theme includes Growth, Cyclical and Value/Digital Entertainment. Thematic classification is undertaken by the team and is influenced by qualitative as well as quantitative factors, including rationale
for ownership. 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 presentation is for use with non-US professional investors only. Please refer to the Important Information at the end of this presentation. 18



Cloud Infrastructure/Cybersecurity * E%%?T%&L

«  Strong Covid demand has given way to cloud spend optimisation: >US$180bn public cloud revenue run-rate has Al impacts:

slowed from ¢c40% y/y to c20% y/y growth but appears to be stabilising? Increased demand from
and inference taking

. . . . 2
Only ¢29% of workloads running in cloud today: expected to be c45% by 2025 place in the cloud

* 2% of public cloud spend dedicated to security in 2022, trending higher as 45% of breaches were cloud-based3 Al applications drive
Public cloud spend forecast % of IT spend+ SEervices
3.0 ) 46% |, 50% (e.g. compute/storage)
40% 43% Greater software development
25 37% velocity could drive
34% 40% : demand
31%
20 29% (e.g. databases, data lakes)
c 26% 30%
g 23% Al could
»n 15
2
20%
1.0 Increased
of attacks
0.5 10%
an order of
0.0 0% magnitude more advanced

CY17 CY18 CY19 CY20 CY21 CY22 CY23 CY24 CY25 CY26 CY27 CY28 CY29 CY30 CY31 CY32

= Total public cloud spend (US$trn) === 0/ Of IT spend

Sam ple hold”"]gs amazon =l Microsoft ASML Go gle AMDZD )::0'% snowflake \CFO‘\'A‘)STRIKE zsfar DE%“ eCYBERARK

Source: Polar Capital unless otherwise stated. 1. Barclays 2Q23 Cloud Update, 4 August 2023. 2. Morgan Stanley 2Q23 CIO Survey, 16 March 2023. 3. IDC 2023 Security Outlook. IBM Cost of a Data Breach Report 2022. 4. Morgan Stanley Public Cloud, 11
July 2023. 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. 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. Forecasts contained herein are for illustrative purposes only and does
not constitute advice or a recommendation.

This presentation is for use with non-US professional investors only. Please refer to the Important Information at the end of this presentation. 19



Data E And Artificial Intelli % POLAR
ala economy An raricial intefligence CAPITAL

< Exponential growth in data/compute: Machine learning (ML) compute doubles every 3.4 monthst. Datasphere Alimpacts:
doubles every 3 years? Requires a

« >1/3 of organisations already using generative Al regularly in at least one business function: 3/4 expect it to i _
drive significant or disruptive change in next 3 years?2 built for accelerated computing

* Al expected to have a meaningful economic impact 2025-308 ST ERMEENITE A

Increases the value of

Technology and compute platforms building upon themselves for over 50 years* Data Era data sets as relevant data
, improves Al model performance
Mobile
%\ 1.000,000 Internet Al could spur greater velocity
b Desktop of
g’ Internet
< Potential for
> 10,000 PC Tens of Billions
= Billions of units : and corporate
4 of units earnings growth
@ 100 Minicomputer 1B+
5 units / users Reason this is diffel
= 4 [ 100m+
2 Mainframe units  Transformers
3 10m+ « CPU —» GPU
3 1 ‘ ) units . Data
o Im+units « Cloud and mobile
1960 1970 1980 1990 2010 2020 2030

Computing cycles over time, 1960 — today

Sample holdings ~ ESIWtM SAMSUNG ASML AMDZ! B Micosoft Google Disco & Baian = Q.

Source: 1. Open Al, 2018. 2. Mckinsey, State of Al in 2023, 1 August 2023. 3. Goldman Sachs, Equity Views, 21 August 2023. 4. Morgan Stanley Research, April 2018. 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. 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. Forecasts contained herein are for illustrative purposes only and does not constitute advice or a recommendation. 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 makes any express or implied warranties or representations.

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



Digital Advertising * E%%?T%&L

- Digital advertising: US$602bn ‘23E +8.5% yly, c67% of total worldwide ad spend, entering a more mature Alimpacts:
(cyclical) phase! Al-generated
*  New markets growing in CTV (US$20bn 2023E market) and retail media (US$45bn)? EOPY an/d_ campalgns Ipv_vers
» Advertising headwinds abating: Apple Identifier for Advertisers (IDFA) and TikTok headwinds past peak, short-form armers tlm-e -to a vertlsmg
video monetization improving (Reels, YouTube Shorts) More sophisticated targeting as
generative Al understands
Worldwide digital advertising spending (US$bn): 2021 — 20271 customer
$870.85 Risk of

$802.00

position in search
advertising?

$734.59
$667.58

$601.84

$549.51 Size and quality of both

$506.43

drives
advertising performance — will
smaller platforms be able to
keep up?

2021 2022 2023 2024 2025 2026 2027

= Digital ad spending =@=9% change ==#=9 of total media ad spending

Sample holdings Google 09O Meta @ Pinterest I\ Adobe Tencent i amazon

Source: 1. eMarketer, April 2023. 2. Morgan Stanley, https://www.insiderintelligence.com/content/retail-media-ad-spend-will-more-than-double-by-2027, 23 July 2023. 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. 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. Forecasts contained herein are for illustrative purposes only and does not constitute advice or a recommendation. 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 makes any express or implied warranties or representations.

This presentation is for use with non-US professional investors only. Please refer to the Important Information at the end of this presentation. 21
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Soft /Digital Ti f ti S oL
oftware/Digital Transformation - CAPITAL

+ Digital transformation was a US$595bn market in 2022 and projected to grow at a 21% CAGR to 2027 to Al impacts:
>US$1.5trn. Software continues to grow as a share of GDP? Premium

«  Software sector EV/INTM sales multiple compressed by -63% during 2022 as higher rates/risk off environment (e.g. Copilots) represent a
weighed on the sector 2 material revenue opportunity

» Software companies have cut costs and delivered higher operating margins as growth slows (reflecting investor > as
demands and activist involvement) they become more productive

using Al tools

« Mix of digital transformation spend likely to move away from SaaS in favour of PaaS/laaS3 :
as most code is

Mix of SaaS, PaaS and laaS — 2032 vs 2022 generated by Al?
120% Software incumbents harbour vast
0 assets, allow
100% adoption of Al
80% > in the enterprise
. > Will a
60% disrupt existing application
40% software ‘point-and-click’
> paradigm?
20%
0%
CY22 CY32

ESaaS ®PaaS ElaaS

Sample holdings LGRS Servicenuw Wi I\ Adobe HubSpBt A ATLASSIAN

Source: 1. https:/mww.marketsandmarkets.com/Market-Reports/digital-transformation-market-43010479.html. 2. Jefferies: 2023 Software Outlook, 5 January 2023. 3. Morgan Stanley Public Cloud,16 March 2023. 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. 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. Forecasts contained herein are for illustrative purposes only and does not constitute advice or a recommendation. 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 makes any express or implied warranties or representations.

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

Absolute sector valuation (P/E): Relative sector valuation (P/E):
At post GFC highs (1992 — present) At/around market level — with superior balance sheet
-~ S6P 500 Information Technology Sector Forward P/E(202309-29 = 24.39) —Ratio of S6 500 Information Technology Sector Forward P/E to S&P 500 Forward P/E(2023:09-29 = 1.26)
b 5 16 . 26
o u
4 n i |
. N 22} uo n 2
o 1 M 0 W, . "
g % 18 18
1250 LR L4
l l U‘ 1 16
9 f N W L (i)
0 12t ven Y ‘U’ f A - 12
™ MV VM/“'L ",‘V-Av. | 10 M W‘yLFWVM&T% " [...] 10
5 M 1 0 ! "
0 ] 04 06
s devalns ot e on 023029073 Sace $5 ot QanHSCL e G standrddeyitions on he e n 230929 =027 __ ey S S5P ol Qand MSC e (GCS
90 W6 B A0 N2 N N NG M0 A2 N N WS AN M2 A EEEEE R R

Source: Ned Davis, 29 September 2023. Copyright 2018 Ned Davis Research, Inc. Further distribution prohibited without prior permission. All Rights Reserved. See NDR Disclaimer at www.ndr.com/copyright.html. For data vendor disclaimers refer to
www.ndr.com/vendorinfo/. 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 makes any express or implied
warranties or representations.
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'Next Generation’ Valuations

IT security valuation: Cloud vs legacy valuation:
EV/forward 12-month revenue multiples? EV/trailing 12-month revenue multiples?

Security EVIRevs NTM 25X

N
o
x

15x

10x

=
EV/trailing 12 month sales

2
(¢}
x

POLAR
CAPITAL

Ox T T T — T

Warts

— Security — 5-year average — 10-year average | egacy

i (\;\Q \\Q ;\" ~V (5 \"‘ \kq,(’a Q\Q) Q '3’ \‘b
; ¥ o W o e e

SRS fi"ofi"inb
< O %Q

Source: 1. Citi Research, FactSet, September 2023. 2. Keybanc, September 2023. Includes the following tickers: APPF, AVLR, AYX, BAND, BILL, BL, BNFT, BOX, COUP, CRWD, DDOG, DOCU, ESTC, EVBG, FIVN, FSLY,GDDY, GWRE, MDB, MDLA,
MIME, NET, OKTA, PAYC, PCTY, PING, PLAN, QTWO, RNG, RPD, SAIL, SHOP, SMAR, SPT, SQ, SVMK, TDOC, TWLO, VEEV, VG, WIX, ZM, ZS. 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 makes any express or implied warranties or representations.

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

Geographic exposure (%) Top 15 positions Sector exposure
80 | 75.9% Microsoft 10.7% | Software 26.6%
70
60 Apple 8.0% | Semiconductors and Semiconductor Equipment 24.9%
50 Alphabet 7.8% | Interactive Media and Services 14.3%
40 NVIDIA 7.7% | Technology Hardware, Storage and Peripherals 12.2%
30 Meta Platforms (Facebook) 4.2% | IT Services 3.9%
20
10 10.0% Advanced Micro Devices 3.2% | Electronic Equipment, Instruments and Components  2.4%
0 Samsung Electronics 2.8% | Broadline Retail 2.1%
Us and Asia Pac Japan Europe Middle East UK . K
Canada (ex-Japan) (ex UK) and Africa TSMC 2.1% | Communications Equipment 1.4%
Market exposure (%) Amazon 2.1% | Financial Services 1.3%
0.7% Crowdstrike Holdings 1.7% | Automobiles 1.3%
l' ServiceNow 1.6% | Other 4.7%
- Lal’ge Cap (>US$10bn) Disco 1.4% Cash 4.9%
. Arista Networks 1.4%
= Mid Cap (US$1bn - $10bn) R — L% Total number of holdings

= Small Cap (<US$1bn)

90

Pure Storage 1.4%

Past performance is not indicative or a guarantee of future returns.
Source: Polar Capital, 29 September 2023. 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. Totals may not sum due to rounding.

This presentation is for use with non-US professional investors only. Please refer to the Important Information at the end of this presentation. 25



PCT Positioning

Largest overweights Largest underweights

Advanced Micro Devices
Amazon

Arista Networks
Crowdstrike Holdings
CyberArk Software

Disco

Fabrinet

HubSpot

KLA Tencor

MongoDB

Monolithic Power Systems
NVIDIA

Palo Alto Networks

Pure Storage

Samsung Electronics
ServiceNow

Snowflake

Tesla

Uber Technologies
Unimicron Technology Corp

Adobe Systems
Alphabet

Analog Devices
Apple

Applied Materials
Broadcom
Cadence Design Systems
Cisco Systems
IBM

Infosys

Intel

LAM Research
Micron Technology
Microsoft

Oracle
Salesforce.com
SAP

Tencent

Texas Instruments
TSMC

Past performance is not indicative or a guarantee of future returns.

PCT relative market cap exposures vs benchmark?

20%
15%
10%
5%
0%
-5%
-10%
-15%
-20%
-25%

P P D

> &) o N 9, o,
» » g g g g

Vv Vv Vv
Large Cap ——Mid Cap ——Small Cap

Mega Cap

Source: Polar Capital, 29 September 2023. Bold denotes a zero position. 1. The dynamic market cap bands are defined as follows: mega caps represent the top 40% of the benchmark capitalisation, large caps the next 30%, mid caps the next 20%
and small caps the last 10%, any micro caps exposure has been included in small caps. Benchmark refers to the Dow Jones Global Technology Index. 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 presentation is for use with non-US professional investors only. Please refer to the Important Information at the end of this presentation. 26



. ~ . . : POLAR
Portfolio Structure — Active Positions And Valuation CAPITAL

A diversified portfolio, capturing secular growth potential of key themes

Fund Index Active Fund Index Active Valuation Snapshot (4 Technology  Index Difference
October 2023)t Trust! Top 1001
Amazon 2.12% - 2.12% Apple 7.96% 16.16% -8.20%
Advanced Micro Devices ~ 3.18% 1.07% 2.11% Microsoft 9.87% 15.07% -5.19% P/E (Median) CY (2023) 32.2 24.0 34.2%
Crowdstrike Holdings 1.69% 0.24% 1.45% Broadcom - 2.20% -2.20% NY (2024) 27.1 20.7 30.9%
Earnings growth
Disco 1.44% 0.11% 1.34% Alphabet 7.76% 9.26% -1.50% i cy 204 8.8 131.8%
p (Median)
Pure Storage 1.37% 0.07% 1.30% Cisco Systems - 1.41% -1.41% NY 19.6 129 51.9%
i 0,
Tesla 1.29% - 1.29% Oracle - 1.07% 1.07% SiiEE s (EliEs) S e s LU
) ) NY 7.6 7.0 8.6%
HubSpot 1.34% 0.16% 1.18% i - 09600501965 Sales Growth
g CY 5.8 10.4 47.1%
Arista Networks 1.44% 0.30% 1.14% Texas Instruments - 0.93% -0.93% (Weighted)
NY 18.2 14.3 27.3%
Samsung Electronics 2.83% 1.88% 0.95% SAP - 0.85% -0.85% Gross Margin 58.6 57.6
Palo Alto Networks 139%  046%  0.93% IBM - 082%  -0.82% (Weighted)™*
Net Cash as % mkt cap Weighted** 5.6 1.2
i .089 ,289 .809 Top 1 igh 25.59% 48.72% -23.13% .
Top 10 Overweights 18.08% 4.28% 13.80% op 10 Underweights 5.59% 3 o 3.13% Market Cap (US$m) Median 21,500 43,623
Top 20 Overweights 34.78% 12.98% 21.80% Top 20 Underweights 30.15% 58.71% -28.56% Weighted** 840,131 1,233,290

Source: Polar Capital, 29 September 2023. Index refers to the Dow Jones Global Technology Index. 1. Polar Capital. Internal estimates for indicative purposes only and should not be relied upon. Date: As at 4 October 2023. 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. 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. 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. Totals may not sum due to rounding. ** weights take into account delta adjusted option exposure.

This presentation is for use with non-US professional investors only. Please refer to the Important Information at the end of this presentation. 27
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Technology Investment Vehicles

Target (current)

Polar Capital Global Technology

Polar Capital Technology

Dow Jones Global Tech

Number of stocks

Market-cap (mega/large %)

Market-cap (mid/small %)

Top 10 holdings
(absolute weight)

Index coverage

Cash/gearing

Fund

60-85
(59)

30-65%
(12.5/39.9%)

35-70%
(37.4/10.1%)

49.4%

25-60%
(45.70%)

0-10%

Trust

100-140
(90)

50-70%
(18.3/38.0%)

30-50%
(33.6/10.1%)

50.3%

40-65%
(53.91%)

+/- 10%

Net TR Index

1034

70% (40/30)
(31.2/42.5%)

30% (20/10)
(20.0/6.2%)

61.4%

100%

0%

Source: Polar Capital, 29 September 2023. The table shows target exposure ranges; these are not limits/restrictions and therefore may be exceeded at times. *The dynamic market cap bands are defined as follows: mega caps represent the top 40% of
the benchmark capitalisation, large caps the next 30%, mid caps the next 20% and small caps the last 10%. This allows a natural progression of market cap data over time, to ensure they remain relevant. The figures in the brackets represent the

percentage weighting in the fund of the respective market cap level.

This presentation is for use with non-US professional investors only. Please refer to the Important Information at the end of this presentation.
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Al: 5 Years In The Making — Our Original Vision — Al Fund

At the launch of our Automation and Al Fund we said...
« Long term opportunity to automate “rote” knowledge work could be worth US$5-7trn?

+ Massive market opportunities. Al US$734bn (2027)? and Industrial Automation US$438 (2027)3

We believe Al has now reached the inflection point we anticipated at launch

Artificial Intelligence
(A1)

Robotics

Robotics

Industrial Automation (IA)

“Launch” “Future”
October 2017

Source: 1. <Disruptive technologies: Advances that will transform life, business, and the global economy> May 2013; 2. Grand View Research, July 2020; 3.Transparency Market Research, Feb 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. Forecasts are based upon subjective estimates and assumptions about circumstances and events

that may not yet have taken place and may never do so.

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

Partner

Deputy Fund Manager

Partner

Fund Manager

Fund Manager

Source: Polar Capital, 29 September 2023.

BA (Hons) Modern History, University of Oxford
28 years’ experience
CMI, Aberdeen Fund managers

BA (Hons) History, University of Cambridge

CFA charterholder

12 years’ experience

Arbrook Investors, Herald Investment Management, Neptune Investment Management

Economics and Business Economics, Hull University
CFA charterholder

26 years’ experience

AXA Framlington, Hill Samuel Asset Management

BA (Hons) Economics, Peking University
CFA charterholder

16 years’ experience

Aviva Investors, Pictet Asset Management

MSc Medicinal Chemistry, Imperial College of Science and Technology
CFA charterholder

19 years’ experience

Citigroup Asset Management

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

* BA in History and Politics, Keele University
* MA in History, Keele University

+ CFA Charterholder

Investment Analyst . + 11 years’ experience

* Mchem in Chemistry, University of Oxford
* CFAlevel 1

» 8 years’ experience

Investment Analyst ) « Neptune Investment Management

» BSc in Economics, University of Warwick
+ CFA Charterholder

Investment Analyst , .
« 7 years’ experience

» BSc in Geography, University of Bristol

= * MSc in Petroleum Geoscience, Imperial College London
Investment Analyst « CFAlevel 1 and 2

» 2 years’ experience

* MSc in Management — Finance and Law, ESSEC Business School
5 years’ experience
Investment Analyst + Exane BNP Paribas

Source: Polar Capital, 29 September 2023. This presentation is for use with non-US professional investors only. Please refer to the Important Information at the end of this presentation.
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Important Information POLAR
CAPITAL

Polar Capital, 16 Palace Street, London SW1E 5JD

Important Information: This is a marketing communication. Please refer to the Polar Capital Technology 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 Technology 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 Technology 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 retail and professional investors in the relevant Member State in accordance with AIFMD; or (2) this document may otherwise be lawfully distributed and the shares may
otherwise be lawfully offered or placed in that Member State (including at the initiative of the investor). As at the date of this document, the Company has not been approved, notified or registered in accordance with the AIFMD for marketing to investors
in any member state of the EEA. However, such approval may be sought or such notification or registration may be made in the future. Therefore this document is only transmitted to an investor in an EEA Member State at such investor’s own initiative.
SUCH INFORMATION, INCLUDING RELEVANT RISK FACTORS, IS CONTAINED IN THE 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://www.polarcapitaltechnologytrust.co.uk/Corporate-Information/Document-Library/] or alternatively received via email upon request by contacting Investor-
Relations@polarcapitalfunds.com.

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 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.

Benchmarks: The following benchmark index is used: Dow Jones Global Technology Index (Total Return). This benchmark is generally considered to be representative of the Technology Equity universe. This benchmark is a broad-based index which
is used for comparative/illustrative purposes only and has been selected as it is well known and is easily recognizable by investors. Please refer to www.djindexes. com for further information on this index. Comparisons to benchmarks have limitations
as benchmarks volatility and other material characteristics that 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 Company 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 Company 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 was similar to the indices in composition or risk. The benchmark
used to calculate the performance fee is provided by an administrator on the ESMA register of benchmarks which includes details of all authorised, registered, recognised and endorsed EU and third country benchmark administrators together with their
national competent authorities.

This presentation is for use with non-US professional investors only. Please refer to the Important Information at the end of this presentation. 34
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Important Information Cont. POLAR

Polar Capital, 16 Palace Street, London SW1E 5JD

Regulatory Status: Polar Capital LLP is a limited liability partnership number OC314700. It is authorised and regulated by the UK Financial Conduct Authority (‘FCA”) and is registered as an investment adviser with the US Securities & Exchange
Commission (“SEC”). A list of members is open to inspection at the registered office, 16 Palace Street, London, SW1E 5JD. FCA authorised and regulated 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 materially favourable rights, than those afforded to other
investors. These rights may, for example, include enhanced redemption rights, capacity commitments or the provision of portfolio transparency information which are not generally available. The 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. 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. 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 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.

This presentation is for use with non-US professional investors only. Please refer to the Important Information at the end of this presentation. 35
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