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Sectors % £('000s)
Banks 55.36% 91,735
JP Morgan Chase & Company 4.95% 8,202
Bank Of America 3.05% 5,049
HDFC Bank 2.86% 4,745
Bank Central Asia 2.07% 3,432
KBC GROUP 2.04% 3,386
PNC Financial Services 2.00% 3,317
Toronto-Dominion Bank 1.84% 3,054
Citizens Financial Group 1.84% 3,053
Housing Development Finance 1.84% 3,047
SVB Financial Group 1.70% 2,813
DNB ASA 1.64% 2,722
BNP Paribas 1.61% 2,661
OSB Group 1.59% 2,643
Signature Bank 1.57% 2,607
US Bancorp 1.55% 2,575
UBS Group 1.53% 2,543
Prosperity Bancshares 1.42% 2,349
Wells Fargo & Co 1.34% 2,213
China Merchants Bank 1.33% 2,210
Axis Bank 1.32% 2,183
East West Bancorp 1.30% 2,152
First Republic Bank 1.29% 2,135
Tisco Financial 1.24% 2,053
E Sun Financial Holdings 1.23% 2,037
Webster Financial 1.19% 1,973
Enterprise Financial Services 1.19% 1,972
Atom Bank 1.14% 1,892
Bank of the Philippines Islands 1.08% 1,793
Oversea Chinese Banking 1.07% 1,771
Itau Unibanco 0.95% 1,579
Grupo Financiero Banorte 0.95% 1,569
SpareBank 0.90% 1,488
KasikornBank 0.89% 1,478
Intesa BCI 0.82% 1,357
Lloyds Banking Group 0.62% 1,033
Finecobank 0.39% 648



Diversified Financials 13.67% 22,658
BlackStone Group 1.71% 2,830
HK Exchanges & Clearing 1.70% 2,809
American Express 1.56% 2,577
Berkshire Hathaway 1.44% 2,386
Chailease Holding 1.22% 2,026
Bajaj Finance 1.09% 1,803
Manappuram Finance 1.05% 1,736
Solar Capital 0.99% 1,643
Ares Capital 0.93% 1,542
City of London Investment 0.80% 1,326
Banca Generali 0.63% 1,048
Augmentum Fintech 0.56% 930

Insurance 18.14% 30,061
Chubb 2.49% 4,131
AIA GROUP 2.38% 3,949
Arch Capital 1.88% 3,113
Ping An Insurance 1.83% 3,039
Sampo 1.28% 2,116
Allianz 1.28% 2,115
Prudential 1.22% 2,030
Marsh & McLennan 1.18% 1,948
Hiscox 1.17% 1,939
Intact Financial 1.12% 1,848
Direct Line Insurance 0.91% 1,506
Lancashire Holdings 0.80% 1,329
Progressive 0.60% 997

Real Estate 1.15% 1,905
Keppel DC 1.15% 1,905

Software & Services 7.04% 11,673
Mastercard 3.05% 5,049
PayPal Holdings 2.26% 3,753
Adyen 0.99% 1,647
Alibaba Group Holding 0.74% 1,224

Fixed Income 5.95% 9,865
VPC Specialty Lending Investments 1.13% 1,877
Nationwide Building Society 10.25% 0.85% 1,412
International Personal Finance 9.75%  12/11/2025 0.84% 1,386
Aldermore Group Plc 8.5% 0.53% 880
International Personal Finance 7.75% 14/12/2023 0.53% 871
Riverstone Credit Opportunities 0.42% 697
NatWest Float PERP A 0.37% 619
NatWest Float PERP B 0.37% 616
Stichting AK Rabobank 6.5% 0.32% 532



ING Groep NV FRN  Perp 0.31% 520
Jupiter Fund Management PLC 8.875% 0.27% 455

Cash -1.32% -2,193
100.00% 165,703

Totals may not sum due to rounding.

Note: The Gearing Ratio as calculated in accordance with the guidelines of the Association of 
Investment Companies was 12.69%.



 
 

 
POLAR CAPITAL PCFT Holdings Report   
 
Important Information 
 

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 and subscription 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 
Global Financials Trust plc an Alternative Investment Fund under the Alternative Investment Fund Managers Directive 2011/61/EU 
(“AIFMD”) managed by Polar Capital LLP the appointed Alternative Investment Manager.  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’S OFFER DOCUMENT WHICH MUST BE READ BY ANY 
PROSPECTIVE INVESTOR. 

Holdings:  Portfolio data is “as at” the date indicated and should not be relied upon as a complete or current listing of the holdings (or 
top holdings) of the Company. The holdings may represent only a small percentage of the aggregate portfolio holdings, are subject to 
change without notice, and may not represent current or future portfolio composition. Information on particular holdings may be withheld 
if it is in the Company’s best interest to do so. It should not be assumed that recommendations made in future will be profitable or will 
equal performance of the securities in this document.  A list of all recommendations made within the immediately preceding 12 months is 
available upon request.  The 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.  

Regulatory Status: Polar Capital LLP is a limited liability partnership number OC314700. It is authorised and regulated by the UK 
Financial Conduct Authority (“FCA”) and is registered as an investment adviser with the US Securities & Exchange Commission 
(“SEC”). A list of members is open to inspection at the registered office, 16 Palace Street, London, SW1E 5JD. FCA authorized 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 favourable rights, which are material, than those afforded to other investors. These rights 
may, for example, include enhanced redemption rights, capacity commitments or the provision of portfolio transparency information 
which are not generally available. The fund and the Investment Manager are not aware of, or party to, any such arrangement whereby 
an investor has any preferential redemption rights. However, in exceptional circumstances, such as where an investor seeds a new fund 
or expresses a wish to invest in the fund over time, certain investors have been or may be provided with portfolio transparency 
information and/or capacity commitments which are not generally available. Investors who have any questions concerning side letters or 
related arrangements should contact the Polar Capital Desk at the Registrar on 0800 876 6889.  

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.  

Performance/Investment Process/Risk: Performance is shown net of fees and expenses and includes the reinvestment of dividends 
and capital gain distributions. Factors affecting Company 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.  

 

    For non-US professional client use only Polar Capital LLP  16 Palace Street, London SW1E 5JD 
T: +44 (0)20 7227 2721 F: +44 (0)20 7227 2799                                                           
E: investor-relations@polarcapital.co.uk W: www.polarcapital.co.uk 
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