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Unaudited Preliminary Half-Year Results

Year ended As at Change
30/04/16 31/10/16 (%)
Net Assets £801,307,000 £1,131,349,000 +41.2%
NAV per ordinary share 605.5p 854.91p +41.2%
Price per ordinary share 566.00p 795.00p +0.7%
Benchmark Change +39.1%
Ordinary shares in issue 132,336,159 132,336,159 --

Source: Polar Capital, 31 October 2016.

For the intended recipient only. Please refer to the Important Information at the end of this presentation.
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Dow Jones World Technology index vs. FTSE World index: CYTD
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Source: Bloomberg, 12 December 2016. Past performance is not indicative or a guarantee of future returns.

For the intended recipient only. Please refer to the Important Information at the end of this presentation. 3



Post-Trump Rotation e Cbth

S&P Value / S&P Growth vs. 10yr UST yields? S&P Value / S&P Growth: 20121 present?
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Source: 1. Bloomberg, 13 December 2015 2. Bloomberg, 13 December 2016. Past performance is not indicative or a guarantee of future returns.

For the intended recipient only. Please refer to the Important Information at the end of this presentation. 4
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Global Fund Manager positioning, December 2016

The longs and shorts, relative to Global FMS history*

Month-on-month changes to Global FMS positioning
(Dec616 vs Nov 0616)
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Source: BofA Merrill Lynch Global Fund Manager Survey. 13th December 2016.
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* data since 2006 for commodities & real estate; data since 2001 for everything else; note US$, EUR & GBP based on valuation.

For the intended recipient only. Please refer to the Important Information at the end of this presentation.



X POLAR
%k CAPITAL

-
@)
r
qy)
)
@)
nd
o
&
=
T
—
7))
@)
al

Cloud vs. legacy software valuations: EV / trailing 12 month revenue multiples?
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, 4 December 2015.

Source: Bloomberg

For the intended recipient only. Please refer to the Important Information at the end of this presentation.
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Google queries are searcRed , Internet traffic'will reach 1.1
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The number of connected devices will be >3x the global
population by 2020

Source: Facebook; internetlivestats.com; livescience.com; Cisco; IDC, March 2016. 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.

For the intended recipient only. Please refer to the Important Information at the end of this presentation.




Revisiting Highs (But This Time With Earnings) &

PCT share price performance (1997 7 present)
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Source: Bloomberg, 30 November 2016; annotations: NDR, July 2016. Past performance is not indicative or a guarantee of future returns.

For the intended recipient only. Please refer to the Important Information at the end of this presentation. 8



A Disruptive New Technology Cycle R Eb L

Computing: The cost of 1m transistors Storage: The cost of storing one gigabyte of data
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Source: KPCB, Deloitte May 2014.

For the intended recipient only. Please refer to the Important Information at the end of this presentation. 9



Ubiquitous Computing e OB

VL Pﬁ'\cM{,\—m “Cheap and plentiful bandwidth, aided by the proliferation
DT of smartphones and tablets has enabled the Internet to
= become truly ubiquitous. This process bears close
resemblance to the post-war experience of the aviation
industry which was transformed by technological advances

and changes in the competitive landscape that drove the mass
adoption of air travel”

PCT 2012

Source: Polar Capital.

For the intended recipient only. Please refer to the Important Information at the end of this presentation. 10



Ubiquitous Computing e Cbth

Smartphone installed base: 2008 7 2017E

Smartphone penetration

has transformed the value o =
of the Internet _
(Metcal feos Law)I

Source: Statista, August 2016. 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 the intended recipient only. Please refer to the Important Information at the end of this presentation. 11
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Ty TbioRr R “The shift to the Cloud represents nothing less than the IT

e e o e industry transitioning towards a mass production model. We
expect this move...to significantly lower the cost of
computing while materially expanding the market in a
similar way to how Ford and his assembly line drove mass

adoption of the automobile”

PCT 2011

Source: Polar Capital.

For the intended recipient only. Please refer to the Important Information at the end of this presentation. 12
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IT workloads in public clouds, by company size
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Polar Capital Technology Trust plc
25%

CHANGING THE LANDSCAPE OF COMPUTING:
public clouds and the mass production of IT
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Source: Morgan Stanley, 2015.

For the intended recipient only. Please refer to the Important Information at the end of this presentation. 13
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Volume of data stored (Zettabytes): 20097 2025E

Unprecedented
Volume

180

Justas the abilty
and the potential automation of knowledge

0.8
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Source: Polar Capital; IDC, March 2016. 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 the intended recipient only. Please refer to the Important Information at the end of this presentation. 14



Low-innovation Internet Era.....?? SR EOLAR

A hundred years from now, we might look back

on the late 20th and early 21st centuries and
say, Anlt was an actively

the internet happened and everything got put

on hold for a gc¢
I Neal Stephenson
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nWe wanted flying
we got 140 cha
i Peter Thiel

Source: worldpolicy.org.

For the intended recipient only. Please refer to the Important Information at the end of this presentation. 15



The Information Age SR EOLAR

PCT 2014

Source: Polar Capital. 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.

For the intended recipient only. Please refer to the Important Information at the end of this presentation. 16



