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Results As At 30 April 2013 e O

Year ended Year ended Change
30/4/12 30/4/13 (yly)

Net Assets £503,292,000 £528,845,000 +5.1%
NAV per ordinary share 392.56p 412.41p +5.1%
Price per ordinary share 387.00p 398.50p +3.0%
Price per subscription share 12.75p 7.88p -38.2%
Benchmark Change +6.0%
Ordinary shares in issue 128,208,023 128,231,742 +0.0%
Subscription shares in issue? 24,798,179 24,774,460 -0.1%

1. Convertible into ordinary shares at 478p up to the end of March 2014.
Source: Polar Capital, 30 April 2013.

For non-US investor use only. Please refer to the Important Information at the end of this presentation. 2



PCT As At 31 July 2013
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e Ve Chee cwaym e
Net Assets £503,292,000 £528,845,000 +5.1% £576,438,000 +19.5%
NAV per ordinary share 392.56p 412.41p +5.1% 449.34p +19.5%
Price per ordinary share 387.00p 398.50p +3.0% 437.60p +16.1%
Price per subscription share 12.75p 7.88p -38.2% 9.08p -8.1%
Benchmark Change +6.0% +16.0%
Ordinary shares in issue 128,208,023 128,231,742 +0.0% 128,233,796 +0.0%
Subscription shares in issue? 24,798,179 24,774,460 -0.1% 24,772,406 -0.1%

1. Convertible into ordinary shares at 478p up to the end of March 2014.

Source: Polar Capital, 31 July 2013.

For non-US investor use only. Please refer to the Important Information at the end of this presentation.



Full Year Review Sk EQLAR |

DJ World Technology vs FTSE World TR since Apr 2012

giroser _ _ A Global equities rally sharply (FTSE World + 21.4%) as
WU\JW\M | | decisive intervention trumps a muted economic recovery
oo ™ A Technology stocks materially trailed (DJ World Tech + 6%
J\fu e in Sterling terms) as market broadens / capex hiatus /
. smartphone
V\A p N .. A Small-caps lead but outperformance flattered by Apple /
T “AN\M smartphone malaise during the second half of the year
LTIV | A Adverse rotation into value / FCF towards FY end hindered
B relative performance while capex hiatus impacted private
A cloud / infrastructure stocks.
| A NAV performance (+5.1%) trailed the benchmark by 0.9%

A New technology cycle appears to have entered a more
pernicious phase i PC decline, Cloud inflection, M&A

A Continued to transition the portfolio further from our
underlying benchmark

Source: Bloomberg, 22 August 2013.

For non-US investor use only. Please refer to the Important Information at the end of this presentation. 4



Full Year Review
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DJ World Technology vs FTSE World TR since Nov 2008

i

L

Source: Bloomberg, 22 August 2013.

A Global equities rally sharply (FTSE World + 21.4%) as
decisive intervention trumps a muted economic recovery

A Technology stocks materially trailed (DJ World Tech + 6%
in Sterling terms) as market broadens / capex hiatus /
smartphone

A Small-caps lead but outperformance flattered by Apple /
smartphone malaise during the second half of the year

A Adverse rotation into value / FCF towards FY end hindered
relative performance while capex hiatus impacted private
cloud / infrastructure stocks.

A NAV performance (+5.1%) trailed the benchmark by 0.9%

A New technology cycle appears to have entered a more
pernicious phase i PC decline, Cloud inflection, M&A

A Continued to transition the portfolio further from our
underlying benchmark

For non-US investor use only. Please refer to the Important Information at the end of this presentation.



PCT Performance
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10 year PCT performance: April 20031 April 2013
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Source: HSBC Securities Services and Polar Capital LLP. Performance is shown on a total return basis in GBP. Past performance is not a guide to or indicative of future results.

For non-US investor use only. Please refer to the Important Information at the end of this presentation.



Undemanding Valuations R EBR

Forward absolute PE: 1992 T present
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Source: Ned Davis, 16 August 2013.

For non-US investor use only. Please refer to the Important Information at the end of this presentation. 7



Undemanding Valuations R EBR

Forward relative PE: 19921 present
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Source: Ned Davis, 16 August 2013.

For non-US investor use only. Please refer to the Important Information at the end of this presentation. 8



% POLAR

2010: Harnessing The Potential Of The New Cycle %385,

Nrhe battle between local and distributed forms of
AT R computing has already been played out in the world
of electricity generation at the end of the 19th century.
Once it became economically possible to distribute
power over long distances, incumbent technology
was swept aside by a new alternating current (AC)
technology because it was cheaper and had more
utility. This same dynamic is playing out today in the
technology sectoro

For non-US investor use only. Please refer to the Important Information at the end of this presentation. 9



2011: Public Clouds And The Mass Production Of 1T k8.

Polar Capital Technology Trust plc

Nr'he shift to cloud computing represents nothing less

than the industry transitioning to a mass production

model. Standardisation is making it possible to deliver

a more monolithic, easily auto
as the skyscraper changed the skyline so we expect

the cloud T and the mass production model it delivers

I to change the IT industry beyond recognition over

the coming yearso

Polar Capital Technology Trust plc

For non-US investor use only. Please refer to the Important Information at the end of this presentation. 10



2012: The Internet And The Mass Adoption Of IT 3858,

Polar Capital Technology Trust plc

Polar Capital Technology Trust plc

\ 2

G %\— Cheap and plentiful bandwidth, aided by the
| \l\“' € i proliferation 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 travelo

For non-US investor use only. Please refer to the Important Information at the end of this presentation. 11



2013: Extracting Val ue | @S

Polar Capital Technology Trust plc

Polar Capital Technology Trust plc
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o\
N AS

oo = ANnThe combination of cheap, sc
together with new tools developed by Internet

companies is making it possible to extract value from

data sources that just a few years ago would have

been uneconomic to (data) mine. Just as the ability to

process low grade ore from open-pits transformed the

mi ning industry, so O0big dat a
automate knowledge work 1 s |1
economics of many i1 ndustrieso

THE NEW CYCLE FORGES AHEAD:

For non-US investor use only. Please refer to the Important Information at the end of this presentation. 12
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What Does The New Technology Cycle Look Like? k5.

IT spending unlikely to resemble the 1990s?
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Advanced Economy IT Spending mGlobal IT Spending

Profound shift in IT priorities?

Ranking 2013 2012 2011 2010 2009
Analytics and Business Intelligence 1 1 5 5 1
Mobile technologies 2 2 3 6 12
Cloud computing (SaaS, laaS, PaaS) 3 3 1 2 16
Collaboration technologies 4 4 8 11
Legacy Modernisation 5 6 7 15
IT Management 6 7 4 10 *
Customer Relationship Management 7 8 18 * *
Etracay valin s the g s Virtualisation 8 5 5 1 3
Security 9 10 12 9 8
ERP Applications 10 9 13 14 2

1. Source: Goldman Sachs, May 2013. 2. Source: Gartner, April 2013.

For non-US investor use only. Please refer to the Important Information at the end of this presentation. 13



What Does The New Technology Cycle Look Like? k5.

IT spending unlikely to resemble the 1990s?
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For non-US investor use only. Please refer to the Important Information at the end of this presentation.
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What Does The New Technology Cycle Look Like?
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Profound shift in IT priorities?

Ranking 2013 2012 2011 2010 2009
Analytics and Business Intelligence 1 1 5 5 1
Mobile technologies 2 2 3 6 12
Cloud computing (Saas, laaS, PaaS) 3 3 1 2 16
Collaboration technologies 4 4 8 11 5
Legacy Modernisation 5 6 7 15 4
IT Management 6 7 4 10 *
Customer Relationship Management 7 8 18 ’ *
Virtualisation 8 5 2 1 3
Security 9 10 12 9 8
ERP Applications 10 9 13 14 2

1. Source: Gartner, April 2013.

For non-US investor use only. Please refer to the Important Information at the end of this presentation.
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Cloud Computing: IT as a Variable Cost 23 POLAR

x CAPITAL

A Unrelenting data growth + budget pressure is forcing an architectural rethink away from the AlT sprawlo
A Data centre consolidation enabled by virtualisation / bandwidth offers significant power, real estate, labour savings
A &loudsépredominantly private for now but 4T as a servicedor dgublic clouddgaining traction

A Computing and storage costs headed lower: Amazon Web Services (AWS) has lowered prices 27 times since launch?

Cloud storage: objects stored in Amazon S3?

Ll

% A SO0 O
j%: EET A a8 i e ]
- D FOOE D9 FO0T D4 2008 (O 2009 O 2010 O-3 2001 6,712 11,12 A1E
Date
Sample . — . - ) . ~
Holdings amazon  Jgjuniper “radware  SOURCEfrw  @ivIPERVA  proofpoint’  Infobloxss — 3<IXIA 4 JDSUniphase Gacamai

Source: Polar Capital unless otherwise stated. 1. Source: Amazon.com. 2. Source: GigaOM. It should not be assumed that recommendations made in the future will be profitable or will equal the performance of
securities illustrated. A list of all recommendations made within the immediately preceding period is available upon request.

For non-US professional investor use only. Please refer to the Important Information at the end of this presentation.
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Broadband Applications: Expanding The Market &5

A Social, mobile and cloud adoption driving growth of online advertising, e-commerce and SaaS
A iPhone/Android users access e-commerce 4x more vs. other smartphones and 10-20x non smartphone users?
A Software as a service (SaaS) targets a $150bn opportunity, c. 12% penetrated today? (legacy maintenance risk)

A Additional &s a Servicedofferings include @latformd @esktopd Gtorage§ @amingdand Gupercomputingd

US mobile advertising: rapid growth driven by social®
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mmmm Google == Facebook Pandora Twitter === Apple (IAd) === Millenium Media === Other % change

Sample
Holdings

Google facebook LiI\I(Edm tripadvisor' QlikView CiTR!X‘ ‘h NETSUITE Concur salc‘sjf)rce.com‘ Gﬁgwice‘

Source: Polar Capital, unless otherwise stated. 1. Source: Comscore/BoA/ML. 2. Source: Morgan Stanley. 3. Source: Goldman Sachs/IDC/Gartner, January 2012. It should not be assumed that recommendations
made in the future will be profitable or will equal the performance of securities illustrated. A list of all recommendations made within the immediately preceding period is available upon request.

For non-US professional investor use only. Please refer to the Important Information at the end of this presentation. 17



Mobile Computing: Making The Internet Ubiquitous &5

A Smartphone penetration (> 1bn globally!) has transformed the value of the Internet (Metcalfe& Law)

A Less exposure to smartphones (due to 42% penetration rate?), focused instead on emerging markets, LTE and mobile payments
A Mobile data is forecast to rise 39x between 2009 and 20143 driving infrastructure investment (WiFi and 4G)

A Apple iPad created a new tablet category, rapid adoption proving highly disruptive for PC industry and fuelling BYOD

Smartphone / tablet growth: the end of PC centric computing?*
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1. Source: Yahoo!, reported 19 October 2013. 2. Source: Morgan Stanley, March 2012. 3. Source: Cisco, 2011. 4. Source: Kleiner Perkins, 2012 Internet Trends report. It should not be assumed that recommendations
made in the future will be profitable or will equal the performance of securities illustrated. A list of all recommendations made within the immediately preceding period is available upon request.

For non-US professional investor use only. Please refer to the Important Information at the end of this presentation. 18



Big Data: What Is It And Why Now? e Cbth

2012: mass consumption of IT

mass adoption -+ new applications — unprecedented data growth

It should not be assumed that recommendations made in the future will be profitable or will equal the performance of securities illustrated. A list of all recommendations made within the immediately preceding
period is available upon request.

For non-US professional investor use only. Please refer to the Important Information at the end of this presentation. 19



