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Investment Case Iég]f’?TI}AL

Smart, sustainable, secure - towards a decarbonised energy future

Electric Efficient

90% of total power generation by Electricity demand to increase by EVs and big data as strong
2050 through renewables 2.5x by 2050 electricity demand drivers
Solar & wind become cheapest Transportation & building sector Power semiconductor§ to lower
form of power generation get electrified power consumption
> 16-fold increase of solar & Cheap storage solutions through Eff|C|er?t heat-power
) : : cogeneration through green
wind power capacity by 2050 batteries & green H2
hydrogen
Reduction of transmission costs Fully integrated smart grids allow a Climate-proofing of the building
through microgrids secure and affordable supply sector

Smart integration will help to achieve decarbonisation at the lowest possible costs

Source: Polar Capital.
The information is at the date hereof and is subject to change, without notice, at the discretion of Polar Capital, who does not undertake to revise or update this information in any way. 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 one-on-one use with non-US professional investors only. Please refer to the Important Information at the end of this presentation. 3



Few Realistic Scenarios Left to Limit Global Warming to 1.5°C Iég%??TIXL

Remaining carbon budget shrinking fast

Energy related CO2 emissions (Gt/year)
60
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1975 2000 2025 2050
—Historical values =~ =——Business as usual —1.5 degree scenario  =——Qur scenario
Source: Polar Capital estimates, www.icos-cp.eu/science-and-impact/global-carbon-budget/2020 for historical figures (until 2020).

The information is at the date hereof and is subject to change, without notice, at the discretion of Polar Capital, who does not undertake to revise or update this information in any way. 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 one-on-one use with non-US professional investors only. Please refer to the Important Information at the end of this presentation. 4
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Decarbonisation = Clean power + Energy Efficiency Iég]f’?TI}AL

New big electricity demand drivers: EVs, heat pumps, green H2

Electricity to become majority of

Electricity generation to increase by 2.5-times, or 3% p.a. (CAGR 2020-2050) energy use

60000 Share of electricity in energy use 2020
50000
40000

30000

20000
Share of electricity in energy use 2050

Electricity generation (TWh)

10000

0
2000 2010 2020 2030 2040 2050
m Renewables (TWh) = Other electricity (TWh) 40.1%
Renewable power generation to Share of renewable power generation to
increase by a factor of 10 increase from 30% (2020) to 90% (2050)

Source: Polar Capital estimates; www.iea.org/reports/key-world-energy-statistics-2020/final-consumption for historical figures (till 2020).
The information is at the date hereof and is subject to change, without notice, at the discretion of Polar Capital, who does not undertake to revise or update this information in any way. 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 one-on-one use with non-US professional investors only. Please refer to the Important Information at the end of this presentation. 5
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New Demand Drivers Push Electricity Needs Higher Iéglf’?TI,{AL

Electricity demand growth switches from existing usages to decarbonisation drivers

Electricity demand growth from 2020
2020 total electricity

. 99 60000
demand: 22°800TWh m Green hydrogen
m Big Data
Green hydrogen 50000 m Space heating (heat pumps)
m Battery electric vehicles (passenger and commercial)
m Increase other existing usages
Big Data 40000
_C
Space heating (heat pumps) E 30000
Battery electric vehicles (passenger and 20000
commercial)
10000
Increase from existing usages
' 0

0 5,000 10,000 15,000 20,000 25,000
m2030 m2040 w2050

2020 2030 2040 2050

=> 2050: 65% of all electricity demand growth compared to 2020 is to come from new demand drivers

Source: Polar Capital estimates; BNEF for historical figures.
The information is at the date hereof and is subject to change, without notice, at the discretion of Polar Capital, who does not undertake to revise or update this information in any way. 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 one-on-one use with non-US professional investors only. Please refer to the Important Information at the end of this presentation. 6



Renewables Deployment Has Just Started

Solar and wind take largest electricity generation share

Primary Energy Consumption 2020 Primary Energy Consumption 2050

1.5%
3.8%

0.8%

m Other Energy m Other Energy

= Other Electricity (Fossil, Nuclear, Biomass, ...) » Other Electricity (Fossil, Nuclear, Biomass, ...)
= Hydro = Hydro

= Wind = Solar

= Solar = Wind

Source: www.iea.org/reports/key-world-energy-statistics-2020/final-consumption (2020), Polar Capital estimates (2050).
The information is at the date hereof and is subject to change, without notice, at the discretion of Polar Capital, who does not undertake to revise or update this information in any way. 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 one-on-one use with non-US professional investors only. Please refer to the Important Information at the end of this presentation.
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Solar, wind and
hydro currently only
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electricity and

of total energy

Their shares grows
to of electricity
and of total
energy by 2050
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Energy Storage Iég]f’?TI,{A;L

Solving intermittency and seasonality of wind and solar power generation

Capacity
10 GW
1GW Pumped Hydro Storage
Geographical - .
100 MW Compressed air capacity constraints Hydrogen storage Battery systems highly efnicient for
intermittent energy storage
10 MW Hydrogen as a long-term seasonal energy
storage solution
1 MW
Pumped hydro accounts for >90% of
100 KW energy stgrage today but limited by
E geographical constraints
10 kW @
m

Super
1TkW - capacitor

Minute Hour Day Week Season
Discharge duration

Source: Hydrogen Council

This presentation is for one-on-one use with non-US professional investors only. Please refer to the Important Information at the end of this presentation. 8



Energy Storage — Hydrogen Iég]f’?leL

Green hydrogen to help decarbonising heavy transport and heating

Replacing fossil-based H2 (~9 kg CO2/kg H2) in existing feedstock (i.e. fertiliser, refining, industry)

Decarbonising heavy transport sector including trucks, buses, trains, shipping and aviation

Lowering carbon intensity of heating using natural gas grid blending, H2-ready boilers and CHP (fuel cell)

Blue H2 (fossil-based H2 with carbon capture) as a transitory approach

H2 demand (mn tons) H2 demand by sector (2050)

300
250
200
150
100
50
0

2020 m Transport = Industry m Fertilizer

mGreen H2 m®mBlue H2 mFossil-based H2 = Power = Building heat = Refining

Sources: Polar Capital estimates. Ballard Power, H2 Energy, ZeroAvia, IEA, BNEF
The information is at the date hereof and is subject to change, without notice, at the discretion of Polar Capital, who does not undertake to revise or update this information in any way. 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 one-on-one use with non-US professional investors only. Please refer to the Important Information at the end of this presentation. 9



] : POLAR
Power Conversion — Secular Growth For Semiconductors CAPITAL

Smart Energy theme to drive double-digit growth for enabling power semiconductors

* Power semiconductor market to expand from USD 46bn in 2019 to USD 125bn by 2030, 10% CAGR

« Growth driven by clean energy (Renewables 15% CAGR), electrification of transport (EV 32% CAGR) and efficiency
(Big Data 13% CAGR, Industry Automation 10% CAGR)

Power Semiconductor market

140
USD 125bn
120
100 :
P\c’?\ m Big Data
80 0 00 ® Industry Automation
AQ!
60 m Renewables
USD 46bn mEV
40 m Others
20
0 . .
2019 2030

Source: IHS (2019), Polar Capital estimates (2030).
The information is at the date hereof and is subject to change, without notice, at the discretion of Polar Capital, who does not undertake to revise or update this information in any way. 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 one-on-one use with non-US professional investors only. Please refer to the Important Information at the end of this presentation. 10



. ] ] POLAR
ON Semiconductor — A Leader in Power Semiconductors CAPITAL

Enabling energy-efficiency from power generation & transmission to consumption

Factory

- #3 in power semiconductors and #3 in automotive sensors T

- Leading positions in power semiconductors (MOSFET & IGBT) targeting Ty Eneray gy
energy, industrial, transportation, big data and consumer applications.

- Global leader in automotive imaging sensors used for vision-based
advanced driver-assistance systems oh &5 Eectic

Vehicles

- New management with proven track record focusing on significant
improvement in profitability through fab consolidation (switch to cost- e Advanced

Safety

efficient 300mm capacity) and product portfolio optimisation onsemi

- Providing power semiconductors that enable renewable power generation Company Name ON Semiconductor

& transmission, electrification of transportation as well as energy-efficient

_ _ _ o Bloomberg ON US
big data, industry automation and consumer applications
Country Us
- Next generatl.on silicon carbide teF:hnoIogy to further reduce power losses GICS S
along the entire energy value chain _
Investment Theme Energy Conversion & Storage

- Commitment to net zero by 2040 Investment Subtheme  Power Conversion

Market cap (USD bn)! 19

Source: Polar Capital, Bloomberg, Marvell

The information is at the date hereof and is subject to change, without notice, at the discretion of Polar Capital, who does not undertake to revise or update this information in any way. 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 upon request. 1. As at 1 September 2021

This presentation is for one-on-one use with non-US professional investors only. Please refer to the Important Information at the end of this presentation. 11



Electrification of The Automotive Sector Has Just Begun Iég]f’?TIXL

A nearly complete electrification to be expected by 2050

120

2050: 96%
BEV market share

v

100

(@)
o

~ 2040: 72%
- BEV market share

2030: 41%

N
o

v

Passenger cars sold (millions)
(o]
o

BEV market share
20
0
o) Q \o} Q D Q \2) \)
N 3 YV o ) D X o
S & S S B S S S

DOPassenger Cars OBEV BPHEV BFCEV 0OICE

Source: Polar Capital estimates. BNEF for historical figures.

BEV: battery electric vehicle; PHEV: plug-in hybrid electric vehicle; FCEV: fuel-cell electric vehicle; ICE: internal combustion engine.

The information is at the date hereof and is subject to change, without notice, at the discretion of Polar Capital, who does not undertake to revise or update this information in any way. 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 one-on-one use with non-US professional investors only. Please refer to the Important Information at the end of this presentation. 12



Energy Efficiency — Decoupling Growth and Energy Usage Iég]f)‘f‘leL

Passenger cars and space heating the prime target for enhanced efficiency

Largest end-uses of energy by sector in selected IEA countries, 2018 World GDP and total energy supply trends, 1990-2018
250 1.2
200 1.0

0.8
150
0.6
100
0.4
S0 0.2
O T T T T T T T T T T T T T T T T T T T T T T T T T T T T OO
N X O DO > & D O * O &
ST TS

—GDP —TES (total energy supply) =——Energy intensity1

Electrification of heating & transportation will lead to a further decrease of the energy intensity

Source: International Energy Agency (IEA), 2018; 1. “Energy intensity” is defined as the energy usage per GDP.
The information is at the date hereof and is subject to change, without notice, at the discretion of Polar Capital, who does not undertake to revise or update this information in any way.

This presentation is for one-on-one use with non-US professional investors only. Please refer to the Important Information at the end of this presentation. 13



Schneider Electric — Electrifying Efficiently Iég%??leL

Digital solutions for sustainability and efficiency

- Schneider has successfully transformed itself from a low voltage equipment
supplier to a solutions provider helping businesses to reach higher
sustainability and efficiency levels through electrification and digitisation

- The company is active in 4 end-markets: buildings & data centers (~50% of
sales) and infrastructure & industry.

- The digitisation of Schneider’s offering continues, with software and services
growing at a faster pace than group average. The latest to join the growing
software-centric universal automation system was building management

software via RIB acquisition Company Name Schneider Electric

- Schneider has developed a comprehensive and ambitious sustainability plan, Bloomberg SU FP
already showing great results on operational efficiency, supply chain

Country FR
management, employees engagemen_t, etc. They have pledged to reach net GICS Industrials
zero by 2030 and net zero supply chain by 2050.
Investment Theme Energy Transmission & Distrib

- Their solutions also help customers globally achieve their own climate

” . - Investment Subtheme  Smart Grid Equipment
ambitions through electrification and efficiency auip

Market cap (EUR bn)" 103

Source: Polar Capital, Bloomberg, Schneider Electric
The information is at the date hereof and is subject to change, without notice, at the discretion of Polar Capital, who does not undertake to revise or update this information in any way. 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 upon request. 1. As at 1 September 2021

This presentation is for one-on-one use with non-US professional investors only. Please refer to the Important Information at the end of this presentation. 14



Energy Efficiency — Big Data % I(DTRII#IA‘TIXL

Continuous growth in data traffic and proliferation of artificial intelligence enhanced computing

Hyperscalers with strong push towards energy efficiency (data transmission and processing) and decarbonisation
Energy-efficient RISC-based (i.e. ARM, RISC-V) data processing vs. power hungry x86 and GPU-based architectures
Advanced optical data transmission technologies (e.g. PAM4, 400/800G, silicon photonics)

Power & thermal management solutions for data centers

Source: AWS

This presentation is for one-on-one use with non-US professional investors only. Please refer to the Important Information at the end of this presentation. 15



Marvell — Energy-Efficient Data Processing Iég%?TRAL

Key expertise in ARM-based processors for cloud computing and 5G infrastructure

,,,,, i I o

A leading semiconductor company in energy-efficient ARM-based data processing and
optical data transmission

Cloud data
centers

- Advanced custom chip design capabilities and IP portfolio

- Strong technology position and customer relationships with the global hyperscale data >
center and 5G infrastructure companies p g 5G wireless

* New business opportunity with high-speed data networking in automotive market | | infrastructure
(“data centers on wheels”) Iy o

* Asset-light fabless business model focusing on technology and product innovations

(R&D expenses account for more than one fourth of sales) Company Name Marvell

* Addressing the surge in electricity demand of Al-enhanced data processing and data Elleeilsale MRVL US
transmission with energy-efficient solutions Country US
* Improvement in Corporate Governance with move of domicile from Bermuda to the US GICS JUQIIEITR) e el
Investment Theme Energy Efficiency

Investment Subtheme Big Data
Market cap (USD bn)’ 50

Source: Polar Capital, Bloomberg, Marvell
The information is at the date hereof and is subject to change, without notice, at the discretion of Polar Capital, who does not undertake to revise or update this information in any way. 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 upon request. 1. As at 1 September 2021.

This presentation is for one-on-one use with non-US professional investors only. Please refer to the Important Information at the end of this presentation. 16



Polar Capital Smart Energy

POLAR
CAPITAL

Investment Clusters

Clean Power Generation

Solar supply chain

Wind supply chain

Renewable power
producers

Power conversion

Energy storage

Source: Polar Capital

Energy Transmission & Distribution

Smart grid equipment

Hydrogen infrastructure
equipment

Electric grid & hydrogen
distribution

Energy Efficiency

Buildings
Industrial Processes
Transportation

Big Data

This presentation is for one-on-one use with non-US professional investors only. Please refer to the Important Information at the end of this presentation. 17



Investment Process Iég]f’?TI}AL

Stock selection entirely driven by fundamental research

Proprietary Idea Fundamental

Universe Generation Analysis Portfolio
ca. 250

mm companles
WW

ca. 40-80
companies

> >

* Universe fundamental + Technology trends * In-depth company’s due - Stock selection and
research - Regulations & policies diligence monitor (sub-) cluster

* Exclusion policy - Proprietary sector - Investment case weights

- Do-No-Significant-Harm models mtelgra_ted with ESG * Investment guidelines

analysis . Ri
(DNSH) & good - Sub-cluster attractiveness Y _ _ Risk/ return
governance c it vsi  Scenario analysis and characteristics
« Competitors analysis : ial ri

+ Minimum thematic p. .y financial risk/reward - (ESG) Risk management

exposure * Valuation screening - Non-consensus views & monitoring

Polar Capital
Reference
Portfolio

Active Ownership
Engagement

Sustainability factors are being integrated throughout the whole investment process (in

Source: Polar Capital.
The information is at the date hereof and is subject to change, without notice, at the discretion of Polar Capital, who does not undertake to revise or update this information in any way.

This presentation is for one-on-one use with non-US professional investors only. Please refer to the Important Information at the end of this presentation. 18



Proprietary Universe — Exclusion Policy Iéglf’?TI}AL

Theme (clean energy) related exclusions

Exclusion Criteria Reasons Threshold

Hydrocarbon (oil, natural gas & coal)

) . Emissions / pollutions risks Excluded
exploration & production

Natural gas transmission & distribution Methane emissions / pollutions risks Excluded

Food vs. fuel, biodiversity, deforestation,

First generation biofuels / palm oil : Excluded
impact on water resources

Thermal power generation GHG emissions, environmental impact Excluded

(coal, oil, natural gas)

Nuclear power generation Safety, environmental impact, financial risks Excluded

B -k T

Source: Polar Capital

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



ESG Analysis SQLAR

Sustainability is integrated at each step of the investment process

- Resource use (energy, water, land) - Labour practice Indicators - Board independence, diversity & quality
- Greenhouse gas (GHG) emissions — Diversity - Shareholder rights, ownership structure
- Hazardous waste, volatile organic compounds — Health & safety - Management remuneration structure
emissions — Compensation practices - Business ethics (Corruption, bribery, anti-
- Climate-related targets - Human capital development competitive behaviour)
- Product stewardship (life cycle assessment, low & retention - Tax compliance
carbon and low environmental impact product) - Human rights - Economic consideration
- Activities negatively impacting biodiversity- - Stakeholders management — Supply chain management
sensitive areas (community, clients) — Product Innovation
Key Points Sources
- Exclusions (thematic and norms-based exclusions) - Proprietary ESG methodology and analysis
- Pre-assessment of ESG criteria before a company enters the universe (DNSH' and EU taxonomy - Annual reports and filings
principle) - Company websites and management meetings
In-depth sector/company specific material ESG analysis . Expert and consultants networks, scientific and
- Ongoing ESG risks and controversies monitoring industry journals
- Active stewardship, voting and engagement - Third party data providers

- Environmental footprint (CO2, water, waste emissions) and SDG reporting

Source: Polar Capital.
1. "Do No Significant Harm” principle as outlined in the EU Sustainable Finance Disclosure Regulation

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



Portfolio Cluster and Sub-Cluster Exposure as at 31 December 2021

Energy Transmission & Distribution _
Eneroy Eficiency | e
Energy Conversion & Storage —
Clean Power Generation h

POLAR
CAPITAL

0% 10% 20% 30% 40% 50%
m Smart Energy Strategy m Smart Energy Reference Portfolio

60%

Smart Energy Strategy Smart Energy Reference Portfolio
Clean Power Generation 6.6% 15.3%
Renewable power producers 2.8% 4.5%
Solar supply chain 2.0% 8.3%
Wind supply chain 1.7% 2.5%
Energy Conversion & Storage 35.7% 21.1%
Energy storage 5.4% 10.4%
Power conversion 30.4% 10.7%
Energy Efficiency 45.1% 51.1%
Big Data 12.5% 6.7%
Buildings 8.0% 12.3%
Industrial processes 14.6% 21.3%
Transportation 10.1% 10.8%
Energy Transmission & Distribution 12.2% 12.6%
Electric grid and hydrogen distribution 0.7% 2.6%
Hydrogen infrastructure equipment 8.6% 4.8%
Smart grid equipment 2.9% 5.2%
Cash 0.4% 0.0%

Source: Polar Capital, Bloomberg
The information is at the date hereof and is subject to change, without notice, at the discretion of Polar Capital, who does not undertake to revise or update this information in any way.

This presentation is for one-on-one use with non-US professional investors only. Please refer to the Important Information at the end of this presentation.
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Portfolio Top 10 Holdings as at 31 December 2021 Iég]f’?TI}AL

Market Cap in
USD Million

Equity Name Weight % Cluster Sub-cluster GICS Sector Country Currency

Energy Conversion &

ON Semiconductor 5.16 Storage Power Conversion Information Technology usS uSD 29,262
Power Integrations 4.95 EnergyS?Oorr;\éeersmn & Power Conversion Information Technology usS uSD 5,604
Schneider Electric SE 4.29 Energy Efficiency Industrial Processes Industrials FR EUR 111,737
XPeng 3.39 Energy Efficiency Transportation Dﬁi?;‘ﬂz;y CN USD 43,071
Johnson Controls International 3.38 Energy Efficiency Buildings Industrials usS uSD 57,269
Energy Conversion & .
EnerSys 3.37 Storage Energy Storage Industrials us uUSD 3,312
Infineon Technologies 3.18 EnergySCtJOorr;\éeersmn & Power Conversion Information Technology DE EUR 60,607
Rohm 3.12 EnergyS?oorg\é(:rsmn & Power Conversion Information Technology JP JPY 9,375
Xilinx 3.07 Energy Efficiency Big Data Information Technology us usD 97,5508
Lattice Semiconductor 3.07 Energy Efficiency Big Data gg;r:;g;; usS uUSD 10,553

Source: Polar Capital,
The information is at the date hereof and is subject to change, without notice, at the discretion of Polar Capital, who does not undertake to revise or update this information in any way. 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 upon request.

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



Polar Capital Smart Energy Fund Performance Iég%?TIXL

Performance Since Launch %

14%
12%
10%
8%
6%
4%
2%

O%/\

-2%

-4%
N N
v v v
%Q,Q Oc}' éOA O@
—Polar Capital Smart Energy Fund —MSCI ACWI Net TR Index

Source: Polar Capital as at 31 December 2021. Performance relates to past returns and is not a reliable indicator of future returns. Performance for the USD Class | Acc. The class launched on 30 September 2021. Performance data is shown is USD. Source: Northern
Trust International Fund Administration Service (Ireland) LTD. Benchmark performance shown in USD. Source: Bloomberg. If this is not your local currency, exchange rate fluctuations may cause performance to increase or decrease when converted into your local currency. 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 one-on-one use with non-US professional investors only. Please refer to the Important Information at the end of this presentation. 24



. POLAR
Conclusion CAPITAL

Smart, sustainable, secure — towards a decarbonised energy future

g

Clean & affordable: the energy transition in acceleration mode

MORNINGSTAR

Silver®

Electrification as key to decarbonise the mobility and heating sectors

Green hydrogen as the missing link for seasonal storage

Most advanced energy efficiency technologies to maximise energy savings

Invest in a highly focused and diversified portfolio, addressing several secular growth trends

Very seasoned and highly specialised investment team with a proven long-term track record

Source: Polar Capital.: Morningstar: ©2021 Morningstar. All Rights Reserved. Rating representative of the | USD Acc share class as at 30/11/2021. Ratings may vary between share classes. The information contained herein:(1) is proprietary to Morningstar and/or its content
providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of
future results. For more detailed information about the Morningstar Rating or Morningstar Analyst rating, including its methodology, please go to: http://corporate1.morningstar.com/AnalystRating/.

The information is at the date hereof and is subject to change, without notice, at the discretion of Polar Capital, who does not undertake to revise or update this information in any way.

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


http://corporate1.morningstar.com/AnalystRating/

POLAR
CAPITAL

This is for use with non-US professional investors only. Please refer to the Important Information at the end of this presentation. 26



Team Biographies Iég]f’?TI}AL

Junwei Hafner-Cai, CIIA
Senior Analyst

Thiemo Lang, PhD

Senior Portfolio Manager Industry experience

Industry experience

Thiemo joined Polar Capital in September 2021 to set up the Sustainable Junwei joined Polar Capital in September 2021 as a Senior Analyst on the Polar

Thematic Equity investment team. Capital Smart Energy and Polar Capital Smart Mobility funds.

He joined from Robeco Switzerland Ltd, Zurich, where he was Head of Thematic She has spent more than 11 years in the area of sustainability investing and

Investing Energy/Mobility/Materials and Senior Portfolio Manager responsible for integrating ESG criteria as an equity research analyst. She joined from Robeco,

the firm’s Smart Energy Equities and Smart Mobility Equities strategies.. where she managed the Global Gender Equality Impact Equities strategy, was
deputy manager for the Global Sustainable Development Goals Equities
strategies.

Thomas Guennegues, CFA

. Research focus: Industrials, materials, environmental
Senior Analyst

Industry experience

Thomas joined Polar Capital in September 2021 as a Senior Analyst on the Polar
Capital Smart Energy and Polar Capital Smart Mobility funds. Stefanie Rath

Before joining Polar Capital, he was an Equity Analyst, from 2010, in Robeco’s Product Spegialist / CPM ‘

thematic product team dedicated to the RobecoSAM Smart Energy and Smart Stefanie joins Polar Capital in October 2021 as a Client Portfolio Manager.
Mobility Equities strategies.

Research focus: Renewables, electric equipment, e-mobility Before joining Polar Capital, she was a Client Portfolio Manager responsible for
Robeco’s thematic and impact equity strategies. As such, she was the link
between portfolio managers, global sales representatives and other stakeholders.

Industry experience

Guenther Hollfelder, CFA

Senior Analyst P Industry experience@

Guenther joined Polar Capital in September 2021 as a Senior Analyst on the Polar
Capital Smart Energy and Polar Capital Smart Mobility funds.

From January 2019 to August 2021, he worked as a buy-side analyst at Robeco in
Zurich dedicated to the RobecoSAM Smart Energy and Smart Mobility strategies.

Research focus: Semiconductors, technology hardware, hydrogen

Source: Polar Capital as at 31 December 2021.

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



Portfolio Exposures as at 31 December 2021

Exposure by Sector GICS Exposure by Country of Domicile Exposure by Currency
Communication Services — United States ‘ usD -
Consumer Discretionary h Japan . EUR F

France r
Consumer Staples
— Germany r JPY F
Energy o China [k nok
. . Switzerland
Financials — r D
United Kingdom : F
Health Care —
Norway M CHF I
inustrcts [ T
ust Sweden r
SEK I
Information Technology r Spain P
Materials F Israel ’ CAD h
Canada h
Real Estate GBP L
m
Denmark b
Utiities [em Taiwan s DKK b
0% 20% 40% 60% 0% 10% 20% 30% 40% 50% 60% 70% 0% 20% 40% 60%

B Smart Energy Strategy

B Smart Energy Reference Portfolio
B MSCI ACWI Index

Source: Polar Capital, as at 31 December 2021.
The information is at the date hereof and is subject to change, without notice, at the discretion of Polar Capital, who does not undertake to revise or update this information in any way.
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This presentation is for one-on-one use with non-US professional investors only. Please refer to the Important Information at the end of this presentation.
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] L. ] POLAR
Portfolio Characteristics vs. All Countries World Index CAPITAL

As at 31 December 2021

Smart Energy Strategy MSCI All Countries World Index

Market Cap in USD' 34225 434731
Dividend Yield % 1.1 1.8
P/E 45.9 21.4
P/CF 32.9 12.7
P/B 6.3 3.0
ROE 10.9 38.2
FY2022 EPS YoY Growth? 26.5% 9.0%
FY2023 EPS YoY Growth? 20.6% 8.8%
FY2024 EPS YoY Growth? 18.5% 6.5%
FY2022-24 EPS YoY Growth? 21.8% 8.1%

Source: Bloomberg. 1. Weighted average 2. Bloomberg Estimates
The information is at the date hereof and is subject to change, without notice, at the discretion of Polar Capital, who does not undertake to revise or update this information in any way. 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 one-on-one use with non-US professional investors only. Please refer to the Important Information at the end of this presentation. 29



Important Information I()?g]fDIIAxTI}AL

Polar Capital, 16 Palace Street, London SW1E 5JD

Important Information: This is a marketing communication. This document is provided for the sole use of the intended recipient. The Smart Energy Fund (the “Fund”) is a sub-fund of Polar Capital Funds plc -which is
authorised by the Central Bank of Ireland as an Undertaking for Collective Investment in Transferable Securities under the European Communities (Undertakings for Collective Investment in Transferable Securities)
Regulations 2011 (S.I. 352/2011), as amended. Bridge Fund Management Limited (“BFML”) Registered Office: Ferry House, 48-53 Mount Street Lower, Dublin 2, act as the management company and is regulated by the
Central Bank of Ireland. This document has been prepared by Polar Capital for informational purposes only for the sole use of the intended recipient. It does not seek to make any recommendation to buy or sell any particular
security (including shares in the Fund) or to adopt any specific investment strategy. This document does not contain information material to an investor’s decision to invest in the Fund. Shares in the Fund are offered only on
the basis of information contained in the prospectus, key investor information document (“KIID”), and the latest annual audited accounts. Copies are available free of charge from Polar Capital at the below address, on
www.polarcapital.co.uk or via email, by contacting Investor-Relations@polarcapitalfunds.com. The KIID is available in Danish, Dutch, English, French, German, Italian, Norwegian, Spanish and Swedish. The prospectus is
available in English.

Investor Rights: A summary of investor rights associated with an investment in the Fund is available online in English at https://www.polarcapital.co.uk/gb/professional/Literature-and-Prices/Literature-Library/ or can be
requested via email by contacting Investor-Relations@polarcapitalfunds.com.

Regulatory Status: Polar Capital LLP is a limited liability partnership (OC314700), authorised and regulated by the UK Financial Conduct Authority and is registered as an investment adviser with the US Securities &
Exchange Commission. A list of members is open to inspection at 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 Administrator on (+353) 1 434 5007. 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.

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 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 fund’s best interest to do so. A
historic complete list of the portfolio holdings may be made available upon request. 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 designed to provide updated information to professional investors to enable them to monitor the
Fund. No other persons should rely upon it. The information provided in this document should not be considered a recommendation to purchase or sell any particular security.

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.
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Forecasts: References to future returns are not promises or estimates of actual returns Polar Capital may achieve, and should not be relied upon. The forecasts contained herein are for illustrative purposes only and are not
to be relied upon as advice or interpreted as a recommendation. Forecasts are based upon subjective estimates and assumptions about circumstances and events that may not yet have taken place and may never do so.

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.

Benchmark: The Fund is actively managed and uses the MSCI ACWI Index as a performance target. The benchmark has been chosen as it is generally considered to be representative of the investment universe in which
the Fund invests. The performance of the Fund is likely to differ from the performance of the benchmark as the holdings, weightings and asset allocation will be different. Investors should carefully consider these differences
when making comparisons. Further information about the benchmark can be found https://www.msci.com/acwi. The benchmark is provided by an administrator on the European Securities and Markets Authority (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.

Performance: The performance shown has been calculated to account for the deduction of fees and expenses and includes the reinvestment of dividends and capital gain distributions. & or GBP/US$/JPY/EUR/CHF =
Currency abbreviations of: British Pound sterling/US Dollar/Japanese Yen/Euro/Swiss Franc, respectively.

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 for a description of the investment allocations as well as the risks associated therewith. Please note that the 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 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 Fund may or may not be the same or in the same proportion as those shown herein.

Risk: Factors affecting fund performance may include changes in market conditions (including currency risk) and interest rates, as well as other economic, political, or financial developments. The Fund’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 Fund to greater risks,
including, but not limited to, unanticipated market developments and risks of illiquidity, and is not suitable for all investors. Past performance is not a guide to or indicative of future results. Future returns are not guaranteed
and a loss of principal may occur. Polar Capital may also receive a performance fee based on the appreciation in the NAV per share and accordingly the performance fee will increase with regard to unrealised appreciation,
as well as realised gains. The performance fee may create an incentive for Polar Capital to make investments for Polar Capital Funds plc which are riskier than would be the case in the absence of a fee based on the
performance of Polar Capital Funds plc.

Country Specific Disclaimers: 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. Neither Polar
Capital nor Polar Capital Funds plc shall be liable for, and accept no liability for, the use or misuse of this document. If such a person considers an investment in Shares of the Fund, they should ensure that they have been
properly advised about the suitability of an investment. Please be aware that not every sub-fund of Polar Capital Funds plc or share class is available in all jurisdictions. A decision may be taken at any time to terminate the
arrangements made for the marketing of the Fund in any EEA Member State in which it is currently marketed. In such circumstances, Shareholders in the affected EEA Member State will be notified of this decision and will be
provided with the opportunity to redeem their shareholding in the Fund free of any charges or deductions for at least 30 working days from the date of such notification.

This is for use with non-US professional investors only. Please refer to the Important Information at the end of this presentation. 31



Important Information Cont. Iég]f’?TI}AL

Polar Capital, 16 Palace Street, London SW1E 5JD

Australia: Neither Polar Capital nor Polar Capital Funds plc are registered as a foreign company in Australia. The provision of this document to any person does not constitute an offer of shares of Polar Capital Funds plc to
any person or an invitation to any person to apply for shares of Polar Capital Funds plc. Any such offer or invitation will only be extended to a person in Australia if that person is a sophisticated or professional investor for the
purposes of section 708 of the Corporations Act 2001 of Australia (“Corporations Act”) and a ‘wholesale client’ for the purposes of section 761G of the Corporations Act. This document is not intended to be distributed or
passed on, directly or indirectly, to any other class of persons in Australia. This document is not a disclosure document under Chapter 6D of the Corporations Act or a Product Disclosure Statement under Part 7.9 of the
Corporations Act. It is not required to, and does not, contain all the information which would be required in a disclosure document or a Product Disclosure Statement. It has not been lodged with the Australian Securities and
Investments Commission. Any person to whom shares of Polar Capital Funds plc are issued or sold must not, within 12 months after the issue, offer, transfer or assign those shares to investors in Australia except in
circumstances where disclosure to investors is not required under the Corporations Act.

Hong Kong: The Fund is a collective investment scheme as defined in the Securities and Futures Ordinance (Cap. 571) (the “SFO”) but is not authorised under Section 104 of the SFO by the Securities and Futures
Commission of Hong Kong (“SFC”). This document does not constitute an offer or invitation to the public in Hong Kong to acquire interests in the Fund. In addition, this document has not been approved by the SFC nor has a
copy of it been registered with the Registrar of Companies in Hong Kong, and therefore may only be issued or possessed for the purpose of issue to persons who are “professional investors” under the SFO and any rules
made under that Ordinance or as otherwise permitted by the SFO.

The Netherlands: This is for professional client use only in the Netherlands and it is intended that the Fund will only be marketed to professional clients in the Netherlands. Polar Capital Funds plc is authorized to offer shares
in the Fund to investors in the Netherlands on a cross border basis and is registered as such in the register kept by the Dutch Authority for the Financial Markets (“AFM”) www.afm.nl.

Portugal: The Fund has been passported into Portuguese jurisdiction pursuant to Directive 65/2009/EU of the European Parliament and of the Council, of 13 July 2009 and Regulation 584/2010, of 1 July 2010, and are
registered with the Portuguese Securities Commission (CMVM) for marketing inPortugal.

Spain: The Fund is registered in Spain with the Comision Nacional del Mercado de Valores (“CNMV”) under registration number 771.

Switzerland: The principal fund documents (the prospectus, KlIDs, memorandum and articles of association, annual report and semi-annual report) of the Fund may be obtained free of charge from the Swiss Representative.
In respect of the shares distributed in Switzerland, the place of performance and the place of jurisdiction is at the registered office of the Swiss Representative. The Fund is domiciled in Ireland. The Swiss representative and
paying agent is BNP Paribas Securities Services, Paris, succursale de Zurich, Selnaustrasse 16, CH-8002 Zurich, Switzerland.

Austria / Finland / Germany / Ireland / Italy (professional only)/ Luxembourg / Spain / Sweden and the United Kingdom: The Fund is registered for sale to all investors in these countries. Investors should make
themselves aware of the relevant financial, legal and tax implications if they choose to invest.
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