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The Fund has compounded returns at c.10% per annum for 21 years2, c.3% better than
broader equity markets3 and with lower volatility
Source: Polar Capital, 31 January 2020. Basis: Net of fees and expenses, includes the reinvestment of dividends and capital gain distributions, in Pounds Sterling. Fund performance is representative of the retail accumulation share class. Past performance is not indicative or a
guarantee of future returns. 1. The HIM Capital Financials team joined Polar Capital in September 2010. Alec Foster was the lead fund manager of the Hiscox Insurance Portfolio Fund since its launch in 1998 and is adviser to the Polar Capital Global Insurance Fund, which was
launched on 27 May 2011 and into which the Hiscox Insurance Portfolio Fund was merged. Whilst the investment management team and strategy are identical between the Hiscox Insurance Portfolio Fund and the Polar Capital Global Insurance Fund, please note not all terms
are consistent, including fees. Performance is not dated since inception of the Fund (19 October 1998), but from the launch of the MSCI Daily TR World Net Insurance Index on 30 October 1998. 2. Polar Capital Global Insurance Fund R GBP Acc share class, net of fees, since
inception through to 15 October 2018. Fund inception: 19 October 1998. 3. MSCI Daily Net TR World Index. 4. Alec Foster retired on 31 March 2019.
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Why Should You Invest in an Insurance Fund?
• Non-life insurance is not a discretionary purchase, it is often required by law
• Demand is less sensitive to macroeconomic conditions and historically has offered defensive characteristics in challenging financial
markets
• In an increasingly global, complex world with accelerating technologies, the value of insurance in helping to manage risk is rising
• Industry is significantly less vulnerable to the big disruptors like Alphabet, Amazon and Uber
• The Fund started in 1998 within a leading insurance company; our industry knowledge gives us an edge in an often misunderstood
sector
• Industry returns are highly dispersed which rewards good stock pickers (not an industry for an ETF!)
• Well run insurance companies are compounding machines (Berkshire Hathaway, Markel…)

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 up on
request. Past performance is not indicative or a guarantee of future returns. Fund inception: 16 October 1998. 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.
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A Diversified Underwriting Portfolio
Indicative underwriting mix
Personal

Auto

insurance/retail

Homeowners

5%

= 19%

Personal Accident & Health

2%

Medical Malpractice & Healthcare Related

2%

Workers’ Compensation

4%

Mortgage Insurance

7%

Commercial

Commercial Multi-Peril

4%

Insurance

Credit & Surety

1%

= 38%

Crop

1%

Marine & Energy

2%

Property

5%

Casualty

12%

Primary

12%

Property Catastrophe

5%

Reinsurance

Other Property

5%

= 20%

Casualty

7%

Life

3%

Other including Life

9%

Other & Cash
= 23%

Broker
Cash

13%
1%

Source: Polar Capital Global Insurance Fund, 31 December 2018. Totals may not sum due to rounding.
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How Non-Life Insurers Make Money
•

Over time the returns of the Fund will likely reflect the underlying book value growth of our companies

•

For every company in the portfolio we project forward the next 12 months of expected book value growth, which is revisited at least
once a quarter (usually at the time of the company results)

•

We then aggregate this (on a weighted basis) to give us an expected book value growth for the Fund. We currently expect 10%+

Book value growth illustration
Current positive trend

Underwriting
contribution

Extent to which premium
exceeds claims

Underwriting
margin
10%

Premium
leverage

(Premiums/share
holders’ equity)
0.8x

Underwriting
Contribution
to ROE
8%

Current neutral trend
Current negative trend

Pre-tax ROE
14%

Investment
Return
2.5%

Investment Return
Contribution
Non-life insurers typically have
low risk liquid balance sheets.
Portfolios heavily weighted to 2-3
year duration bonds to match
liabilities

Investment
leverage
(Invested

assets/shareholders’
equity)

2.5x

After tax and
other
corporate
expenses
10%+

Investment
Contribution
to ROE
6%

Source: Polar Capital, 30 June 2019. 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.
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Fund Performance Tracks Company Book Value Growth Over the Long Term
•

Shares prices historically track book value growth and dividends

•

To the end of 2019, the Fund has compounded share price growth of c.10% p.a. vs. 10% p.a. compound growth in book value and dividends1

•

Book value growth has been resilient throughout financial crisis and times of elevated catastrophe events (2001, 2005, 2011, 2017, 2018)

Fund price tracked book value growth until end 2019
780%
680%
580%




480%
380%
280%
180%

Implied Book Value

Fund Price



Dec-19

Feb-19

Mar-18

Apr-17

Jun-16

Jul-15

Sep-14

Oct-13

Nov-12

Jan-12

Feb-11

Mar-10

May-09

Jun-08

Aug-07

Sep-06

Oct-05

Dec-04

Jan-04

Mar-03

Apr-02

May-01

Jul-00

Aug-99

-20%

Oct-98

80%

Estimated Book Value Excluding FX Impact (May 16-Dec 17)*

Source: Polar Capital, 31 December 2019. Past performance is not indicative or a guarantee of future returns. 1. Polar Capital Global Insurance Fund R GBP Acc share class, net of fees, Fund inception: 16 October 1998. *This line is shown for comparison purposes only and
is based on the teams estimations of 12% implied book value growth, excluding the effects of foreign exchange rates, in the calendar year 2016 and 10% implied book value growth, excluding the effects of foreign exchange rates, in the calendar year 2017. Opinions and
estimates constitute the best judgement 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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US Industry Valuations Remain Attractive
D&P P/C (re)insurance composite price to stated book value1
230%

Commercial lines pure rate
increases peak near 50%

210%

World
Trade
Centre

Cheating phase
"bubble"

190%

Rates "roll"

170%

Adj. Industry
P/BV 145-150%

Subprime/Credit hits

Post Election Rally
150%

130%
Northridge EQ

110%

90%

Rates Begin
To Rise

Hurricane
Andrew

70%
1985

1986

1987

1988

1989

1990

1992

1993

Hurricane
Katrina

1994

1995

1996

Internet "Bubble"
Peak

1997

1999

2000

2001

2002

2003

2004

2006

2007

2008

2009

2010

2011

2013

2014

2015

2016

2017

2018

2020

Average price to book2:
1 year

3 years

5 years

10 years

20 years

30 years

152%

147%

139%

118%

128%

135%

Source: 1. Dowling & Partners, 31 December 2019. Excluding AIG and Berkshire Hathaway (includes Bermuda). 2. Dowling & Partners, 31 December 2019. Past performance is not indicative or a guarantee of future returns. 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.
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(Re)insurance Pricing Broadly Firming
“Putting aside [workers] compensation every component of the
commercial lines marketplace that we participate in a greater or
less extent, we are seeing rates moving up and our sense is that
the trend will continue, and in many cases will not only continue,
but may very well accelerate from here.” – WR Berkley 4Q19
Earnings Call

Catastrophe Reinsurance Pricing1

“I’m not willing to call it a hard market, but it’s certainly a much
more favourable market that we’ve seen for a long time. And, as
you would expect, submission activity is up significantly. We are
obviously growing very nicely. So it’s an exciting time because
history has proven you don’t get these opportunities so often, and
when they happen you need to take advantage of them.” – Markel
4Q19 Earnings Call

Fund reduced cat
exposure to 4-5% as
cat rates started to fall
Rates expected to
improve again in 2020
for Japan Wind (April)
and US/Florida Wind
(June/July)

7-10% Cat
weighting
4-5% Cat
weighting

Marsh Global Insurance Composite Pricing Change2

Source: 1. Hyperion Global Property-catastrophe Rate-on-Line Index (risk adjusted). Hyperion reinsurance renewal briefing, January 2020. Annotations by Polar Capital. 2. Marsh & McLennan 4Q19 earnings call January 2020. Note: E&S - Excess and Surplus. Past
performance is not indicative or a guarantee of future returns. 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.
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Underwriting Prices Respond Quickly to Support Investor Returns
Renewal premium changes for Travelers business insurance
15%

Rate declines since 2005/06, bottomed in mid-2008.
Struggled to improve in 2009/10 due to tough economic environment

2011: Rate environment improves as reserve releases wane, low interest
rates reduced investment returns and reinsurance costs began to rise

13%

Rates remain high following
low interest rates
(reinsurance) costs high and
reserve released waning

11%

9%

7%

Rate rises 2H11
restored
underwriting
margins to
attractive levels
6%

8% 8% 8%
7%

7%

8%
7%
6%
5%

5%

Rate rises supported by heightened
catastrophe activity during 2017 + 6%
accelerate in 2018 and management
expect continued momentum in 2019

Pricing pressure
due to record low
catastrophe activity

4% 4%

4%
3%

3%

2%
1%

1%

5%

3%
2% 2%

2%
1%

1%

1%

1%

1% 1%
0%

0%

1%

1%

2%

2%

2%

1%

0%

-1%

Source: Travelers presentation, Q2 2018, and Polar Capital, as at 31 December 2019. 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 up on request.
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Attractive Returns Over the Long Term

Source: Polar Capital and Bloomberg, as at 31 January 2020. Fund performance representative of the GBP R Acc share class, index performance figures are sourced from Bloomberg and are in GBP terms. Performance is not dated since inception of the Fund (16
October 1998), but from the launch of the MSCI Daily TR World Net Insurance Index on 30 October 1998. Basis: Net of fees and expenses, includes the reinvestment of dividends and capital gain distributions, in Pounds Sterling (Total Return). Prior to 15 September 2010
the Funds were managed by HIM Capital. The Polar Capital Global Insurance Fund was launched on 27 May 2011, into which the Hiscox Insurance Portfolio was merged. Whilst the investment management team and strategy for the funds are substantially similar to the
funds managed at HIM Capital, please note not all terms are consistent, including fees. Please refer to the fund offering memorandum for a full explanation of the strategy for each Fund. Past performance is not indicative or a guarantee of future returns.
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Summary
•

20+ year track record

Fund vs broader markets since inception1
4%

•

Sector performance typically counter-cyclical, offering investors diversification

•

3%
2%
1%

We expect double digit book value growth to drive investor returns

0%
-1%

•

Valuations attractive and supported by continued share buybacks and robust M&A

-2%
-3%
-4%

Compound Annual Growth Rate over the last 20+

12%
10%

Up Markets
Fund Average

Down Markets
MSCI World Net Total Return GBP Index Average

10.0%

8.4%

7.0%

8%
6%

years2

5.0%

6.0%

4%
2%
0%

Source: 1. Data as at 28 June 2019. Performance is not dated since inception of the Fund (16 October 1998), but from the launch of the MSCI Daily TR World Net Insurance Index on 30 October 1998. 2. Data sourced from Polar Capital and Bloomberg, as at 31 December
2019. Performance is not dated since inception of the Fund (16 October 1998), but from the launch of the MSCI Daily TR World Net Insurance Index on 30 October 1998. Fund performance representative of the GBP R Acc share class, index performance figures are sourced
from Bloomberg and are in GBP terms. Basis: Net of fees and expenses, includes the reinvestment of dividends and capital gain distributions, in Pounds Sterling (Total Return). Prior to 15 September 2010 the Funds were managed by HIM Capital. The Polar Capital Global
Insurance Fund was launched on 27 May 2011, into which the Hiscox Insurance Portfolio was merged. Whilst the investment management team and strategy for the funds are substantially similar to the funds managed at HIM Capital, please note not all terms are consistent,
including fees. Please refer to the fund offering memorandum for a full explanation of the strategy for each Fund. Past performance is not indicative or a guarantee of future returns.

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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Appendix
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Global Insurance Fund
Sector exposure
Commercial

Geographical breakdown
40.4%

Retail

17.9%

Reinsurance

14.3%

Insurance Brokers

12.6%

Multi-line Insurance

7.0%

Life and Health

6.0%

Cash

1.8%

Arch Capital

9.0%

Marsh & McLennan

7.3%

Chubb

6.8%

Alleghany

4.6%

Markel

4.4%

Berkshire Hathaway

4.3%

RenaissanceRe Holdings

4.3%

WR Berkley

4.2%

Intact Financial Corp

4.1%

Essent Group

4.0%

Geographical breakdown
US
UK
Canada
Asia
Europe

74.6%
10.2%
8.1%
3.9%
1.4%

Source: Polar Capital, 31 January 2020. Totals may not sum 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.
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Fund Summary
•

Only European fund dedicated to investing in the global insurance industry

•

Structure: Irish-domiciled UCITS

•

Launch date: 27 May 2011
(Hiscox Insurance Portfolio Fund launched 19 October 1998)

•

15+ year track record with same team

•

£1.6 billion AUM (31 January 2020)

•

Prospective yield: c.2.00 – 2.25%

•

Annual management charge: 1.25% p.a. (Retail); 0.75% p.a. (Institutional)

•

Performance charge: 10% of outperformance of benchmark1

•

Daily dealing at NAV

•

Dealing Tel: +353 1 434 5007; Fax: +353 1 542 2889

Source: Polar Capital. 1. MSCI Daily Net TR World Insurance Index (£). 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. FE Crown Fund Ratings do not constitute investment advice offered by FE and should not be used as the sole basis for making any investment decision. All rights reserved.

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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Technology – Disruptive Force and Huge opportunity
Key Themes
•

Risk Modelling

•

Aerial/Spatial Pictometry

•

Disaster Assessment

•

Robotics and AI

•

Data Analytics

•

Data Science

•

Blockchain

•

Micro Insurance

•

Flood Insurance

•

Cyber Insurance

•

Crop Insurance

•

Driverless cars

•

Connected Homes

•

Health and Wearables

Old World vs New World in P/C insurance (examples)1

Accelerator Mentoring

Industry Conferences

Source: Polar Capital. 1. D&P Analysis. 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.
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Insurance an Enabler for UN 2030 SDGs
How insurance helps

•

(1) No poverty – Insurance provides safety

net after a shock. Sustains other
development efforts.

•

(2) Zero hunger – Insurance is an enabler
of local food production offering farmer
protection to volatile weather conditions.

•

(3) Good health and well-being –
Insurance promotes good health and wellbeing behaviour (increasingly so through
wearables, eg Vitality).

•

(8) Decent work and economic growth –
Without insurance, ships do not sail and
planes do not fly. Insurance is the oil that
greases the wheels of world trade.

•

(13) Climate action – Insurance helps
protect against extreme weather events
and provides a foundation to community
resilience.

Source: Polar Capital. Image source: United Nations.

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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Stakeholders Demanding More Financial Discosures
•

Increasing climate risk disclosures likely to drive more insurance demand.

•

TCFD (Task Force on Climate-Related Financial Disclosures) was established in 2015 by Mark
Carney and Michael Bloomberg at the behest of the G20.

•

The TCFD seeks to develop recommendations for voluntary climate-related financial disclosures
that are consistent, comparable, reliable, clear and efficient, and provide decision-useful
information to lenders, insurers and investors.

•

As of June 2019 it has commitments from almost 800 companies with a market cap of c$9trn
(versus c$70trn globally*).

https://www.fsb-tcfd.org/

“Banks will need to establish how
their borrowers are managing
current and future climate-related
risks”
– Mark Carney at the October
2019 TCFD annual summit

Source: TCFD Status Report, June 2019. It should not be assumed that recommendations made in the future will be profitable or equal the performance of securities in this document. A list of recommendations made within the immediately preceding 12
months is available on request. * Source: The World Bank, shows the market cap of listed domestic companies at the end of 2018.

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, 16 Palace Street, London SW1E 5JD
Important Information: This document is provided for the sole use of the intended recipient and is not a financial promotion it shall not and does not constitute an offer or solicitation of an offer to make an investment into any fund or Company
managed by Polar Capital. It may not be reproduced in any form without the express permission of Polar Capital and is not intended for private investors. This document is only made available to professional clients and eligible counterparties. The
law restricts distribution of this document in certain jurisdictions; therefore, it is the responsibility of the reader to inform themselves about and observe any such restrictions. It is the responsibility of any person/s in possession of this document to
inform themselves of, and to observe, all applicable laws and regulations of any relevant jurisdiction. 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 Funds PLC – Asian Opportunities Fund, Polar Capital Funds PLC – Financial Opportunities Fund, Polar Capital Funds PLC – Global Insurance Fund,
Polar Capital Funds PLC – Income Opportunities Fund or Polar Capital Global Financials Trust plc , which is 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 Fund 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 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 OR FUND’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.
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 or Fund. The holdings may represent only a small percentage of the aggregate
portfolio holdings, are subject to change without notice, and may not represent current or future portfolio composition. Information on particular holdings may be withheld if it is in the Company or Fund’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 or Fund. No other persons should rely upon it.
Benchmarks: The following benchmark indices are used: MSCI World Financials + Real Estate Net Total Return Index, MSCI ACWI Financials Net Total Return Index, MSCI AC Daily TR Net Asia Pacific ex Japan Index, MSCI Daily TR World Net
Insurance Index and STOXX Europe 600 Financial Net Return Index. These benchmarks are generally considered to be representative of the Financial equity universe. These benchmarks are broad-based indices which are used for
comparative/illustrative purposes only and have been selected as they are well known and easily recognizable by investors. Please refer to www.mscibarra.com and www.stoxx.com for further information on these indices. Comparisons to
benchmarks have limitations as benchmarks volatility and other material characteristics may differ from the Company or Fund. Security holdings, industry weightings and asset allocation made for the Company or Fund may differ significantly from
the benchmark. Accordingly, investment results and volatility of the Company or Fund may differ from those of the benchmark. The indices noted in this document are unmanaged, unavailable for direct investment, and are not subject to
management fees, transaction costs or other types of expenses that the Company or Fund may incur. The performance of the indices reflects reinvestment of dividends and, where applicable, capital gain distributions. Therefore, investors should
carefully consider these limitations and differences when evaluating the comparative benchmark data performance. Information regarding indices is included merely to show general trends in the periods indicated and is not intended to imply that
the fund was similar to the indices in composition or risk.
Regulatory Status: Polar Capital LLP is a limited liability partnership number OC314700. It is authorised and regulated by the UK 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 managersare 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.

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 Cont.
Polar Capital, 16 Palace Street, London SW1E 5JD
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 on 0800 876 6889 (PCFT) or Administrator on +353 1 434 5007 (UCITS). 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 or Fund’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 or Fund 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 or Fund 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 or Fund may or may not be the same or in the same proportion as those shown herein.
Country Specific disclaimers: The Company or Funds have not been and will not be registered under the U.S. Investment Company Act of 1940, as amended (the "Investment Company") 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.
Country Specific disclaimers: Polar Capital LLP (Investment Manager) is exempt from the requirement to hold an Australian financial services licence in respect of the financial services it provides to wholesale investors in Australia and is
regulated by the Financial Conduct Authority of the UK under UK laws which differ from Australian laws’.
Country Specific disclaimers: This document has not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly, this document and any other document or material in connection with the offer or sale, or invitation for
subscription or purchase, of Shares may not be circulated or distributed, nor may Shares be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than (i) to
an institutional investor Pursuant to Section 304 of the Securities and Futures Act, Chapter 289 of Singapore (the “SFA”) or (ii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA. The
Prospectus and Information Memorandum are available to download at www.polarcapital.co.uk alternatively; you can obtain the latest copy from the Polar Capital Investor Relations team. The Fund is a collective investment scheme but is not
authorised under Section 104 of the Securities and Futures Ordinance of Hong Kong by the Securities and Futures Commission of Hong Kong. Accordingly the distribution of this document, and the placement of interests in Hong Kong, is restricted.
This document may only be distributed, circulated or issued to persons who are professional investors under the Securities and Futures Ordinance and any rules made under that Ordinance or as otherwise permitted by the Securities and Futures
Ordinance.

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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