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2023 Recap and First Quarter of 2024

« Strong outperformance vs market and peers in 2023
* Qutperformance driven by stock selection, not confined to market-leading US tech giants
« Attractive 3, 5 and 7 year returns with low risk relative to the market

 57th annual dividend increase

« Outperformance continued in the first quarter of 2024: NAV returns of 10.5% and Share Price returns of
11.2% vs. 9.1% for index

« Market concentration presents risks and opportunities

 Jupiter replaced with ARGA this month

Past performance does not predict future returns. WtW (AlianceTrust 2
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Winners and losers through time

Ten largest stocks in the World through five market eras’

Leaders from each era had a smaller market weight a decade later

Darker shades indicate weight of 10 largest stocks at peak concentration
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Industrial Bank of Japan

AT&T Exxon Sumitomo Bank
Exxon AT&T Fuji Bank
General Motors Standard Oil Indiana Daiichi Kangyo Bank
Eastman Kodak Standard Qil California Exxon
General Electric BP General Electric
Sears Roebuck Atlantic Richfield Tokyo Electric Power
Standard Qil of Indiana General Electric IBM
Dow Chemical General Motors Toyota Motor
P&G AT&T

Ten largest securities by weight in the MSCI World Index as of month-end December 1976, November 1980, December 1989
Source: MSCI https://www.msci.com/www/blog-posts/ai-s-moment-and-insights-from/03998894900

© 2024 WTW. All rights reserved. Proprietary and confidential.

Lighter shades indicate weight of the same 10 stocks ten years later

1970s US Blue Chips 1980s Global Oil Majors 1990s Japan Financials 2000s Internet Origins 2023 Al Onset

Microsoft
General Electric
Cisco Systems

Wal-Mart

Exxon
Intel
Lucent Technologies
Nokia
NTT
Deutsche Telekom

, December 1999 and July 2023

Apple
Microsoft
Amazon

Nvidia

Alphabet A
Tesla
Alphabet C
Meta A
United Health Group
JP Morgan Chase

WM AllianceTrust
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The Modest Many: Examples of Future winners?

Y MiSUMi

7.9

Rinnai

-

Eletrobras

iy

A

Reference to specific securities should not be construed as a recommendation to buy or sell these Wl'.\N
securities and is included for the purposes of illustration only.

Black Creek — Misumi, Japanese machinery parts manufacturer and distributor. Shares depressed by economic uncertainty in China. But
will benefit long-term from structural growth in factory automation investment due to labour shortages and increased labour costs.

Sands — Sika, Swiss chemical group. Shares have lagged broader market, but earnings underpinned by powerful secular trends,
iIncluding more sustainable and environmental standards in construction

Dalton — Rinnai, Japanese water heater manufacturer. Shares undermined by slowdown in US housing market and weaker demand in
Japan post-covid, but company has huge growth potential and cash pile which it is using for increased buybacks.

GQG - Electrobras, Brazilian electricity generation/distributor. Resignation of CEO last year unnerved investors, but has potential to grow
earnings by 50-100% over the next five years

SGA - Yum! Brands, US restaurant chain owner including KFC. Shares hit by tensions in Middle East and potential weaker consumer
spending by lower income consumers in the US, but well positioned for long-term growth from expanding units and broadening middle
class consumption in emerging markets

Metropolis — Andritz AG, Austrian conglomerate (pulp and paper manufacturing, hydroelectricity and automative metals). Shares
up 20% since Metropolis began investing while earning have risen 57% (2021-2023). "Great value for a growing business, with a strong
owner-manager and a solid balance sheet with net cash.”

AllianceTrust
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Investment process Iin action

* We continuously review our top-rated managers
» Short-term underperformance is rarely a cause for concern, but we have a strict sell discipline

* Review triggers include departure of key team members, business instability or inconsistencies in process and
philosophy

» Past manager changes include FPA (departure of key individuals) and River & Mercantile (change in ownership)
» Jupiter has been monitored closely but Ben's investment behaviour gave no cause for concern

* While Ben is an excellent investor, setting up his own business introduces potential risks to the Alliance Trust
portfolio

* Assessing Ben's new firm requires extensive due diligence, so we believe it's prudent to remove Jupiter from the
portfolio and reallocate to ARGA

 ARGA's founder is a top-rated value manager who we have known for almost 20 years

WM Alliance Trust
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Introducing ARGA

Fear and uncertainty create opportunity

ARGA

* ARGA Investment Management (ARGA) is a global value investment manager with
over £11.8bn in assets under management, at 31 March 2024

« Strong analytical depth and breadth with 30+ researchers spread across the US, India
and the UK.

Approach

* As a classic value manager, ARGA owns deeply undervalued securities with substantial
potential

A Rama Krishna  ARGA's investment approach is based on fundamental research — screening stocks to

CIO and Founder of identify potentially undervalued businesses
ARGA Investment _ ]
Management  ARGA has developed technology to systematise the valuation process and to enhance

Experience: 30+ years research efficiency and effectiveness across industries, geographies and strategies

Wt“l AllianceTrust 6
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Manager line-up: Diversified by style

Giving investors access to the world’s best stock pickers

Dalton!nvestments

o

BLACK CREEK

“ n INVESTMENT MANAGEMENT INC.

VULCAN VALUE PARTNERS

Veritas
— Asset
Management

GQG

q o
ﬂ Sustainable Growth Advisers

A I
4> CAPITAL _ LYRICAL

Metropolis Capital

Manager Style

Black Creek Undervalued market leaders

Dalton Japan all cap value and engagement

GQG Quality growth at reasonable price

ARGA Deep value relative to sustainable earnings
Lyrical US value with quality tilt

Metropolis Quality and value

Sands High quality long term structural growth
SGA Predictable, sustainable growth

Veritas Thematic and quality

Vulcan Capital preservation quality and value

1As rated by WTW. Subject to rounding and change. Actual composition of the Company’s portfolio at any time may be different than that above and will change over

time. Source: WTW, Juniper Partners Limited, data as of 24 April 2024.
GQG comprises a global portfolio and an Emerging Markets portfolio.

© 2024 WTW. All rights reserved. Proprietary and confidential.
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Firm and Team

AUM ($4.0bn) by Client Location ($m)!

AUM ($4.0bn) by Strategy ($m)!

North
America Javan
32.6% b 3,028
Equity
Asian
Equity 857
EMEA
64.2% Other GEM 199
Countries Equity
3.2%
Chief Investment Officer Director of Japan Research Senior Portfolio Manager
James B. Rosenwald III, CFA (25/42) Shiro Hayashi (14/22) Gifford Combs (25/39)
Japan Analysts Non-Japan Analysts Sustainability

4 Team Members (6/14)

(Years of experience firm/industry)
'As of 31 December 2023. Includes a non-discretionary account.

7 Team Members (6/14)

2 Team Members (2/13)

Dalton !

Not for Distribution — For One-on-One Presentation Only.



Alhance Trust PLC and Japan Long Only Composite Performance

Growth of $1,000 (Net of Fees, USD) as of 31 March 2024

Alhance Trust PLC* 3,000 Japan Long Only Composite**
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— WTW  — MSCI Daily TR Net Japan — Japan Long Only Composite — MSCIDaily TR Net Japan

Top 2 Performing Stocks Bottom 2 Performing Stocks
* Disco Corporation (+130%)  BandaiNamco Holdings Inc. (-15%)
* Tokyo Electron Ltd. (+74%) * Rohm Co., I td. (-13%)

“Inception Date:7/18/2023 ®Inception Date: 7/1/1996

Past performance is no guarantee of future results. All investments involve risk including the loss of principal. Performance related data herein is supplementalto Dalton’s GIPS presentation, which is provided on the final pages hereto.
Additional information about the data, including a list showing every holding’s contribution to the overallaccount’s performance, and methodologies used, is available upon request to Dalton Investments. Dalton takes care to ensure the
information provided in the report is accurate in all material respects; however, it is provided for the convenience ofits users without warranties of any kind, either expressed or implied.

Not for Distribution — For One-on-One Presentation Only.

Dalton



Japan 1s Cheap
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Japan 1s Flush with Cash

Japan Corporate Sector US Corporate Sector
mNet debt (JPY trillion) —% of GDP
500 80% 11 mNet Debt (USD trillion) —% of GDP 41%
10
710% 39%
400 9
60% 8 37%
(o)
300 50% 7 35%
40% 6
200 33%
30% 0
4 31%
100 20%
3 29%
10% 5
0 27%
0% 1
-100 -10% 0 25%
X D O O D > X L L L N ® N
b A O A A4 A DL A DA A O A A g PP T SEN R g
RS S CLGI SRS S I A ESIE IR q/grﬂ' KRN AR AR SRS S AN S S R S RPN P SIS
Source: Ministry of Finance, Japan Source: FRB, Deutsche Bank

Not for Distribution — For One-on-One Presentation Only.
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Activists are Workmg to Unlock Value

Number of Shareholder Proposals Submitted by Activists

m Companies receiving proposals for the first time Companies receiving proposals for the second time or more

67

38
58

38 companies
received shareholder
proposals for the first
time, accounting for
57% of the total

16
13 29
9
:
4 2
2 — 1. : 6
2 1
2014 2015 2018 2019 2020 2021 2022 2023
Source: Data collected by IR Japan
Not for Distribution — For One-on-One Presentation Only. 13
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Current Investment Themes

* Industry &Global Leaders (47%) n/l:lll:l
* Governance Reform &ESG Transformation (33 %)

| .
* Entertamment/Culture (24 %) IR

* Digitalisation of Japan Society (18%)

Based on portfolio as of end of March 2024.

Dalton For One-On-One Presentations Only - Not For Distribution
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Investment Example — Rinna1 Corp (5947 JP)

B Tank-based water heater shipments 10 7%

B Tankless water heater shipments o
..--"

-—-*'/

.
Sl

1112'13'14°15°16'17°18'19°20'21 '22
Tankless water heater ratio in U.S. market
(Compiled by Rinnai using statistics from Air-

Conditioning, Heating, and Refrigeration Institute
(AHRI))

Source: Company Reports
Please note that the case studies are included herein to convey Dalton’s thought process and approach in analyzing investment opportunities and are not indicative of performance for any actual Dalton account.

The actual performance of the position is not relevant disclosure and should be disregarded given that the aggregate performance of an account/portfolio can be materially different. Further, it should not be
assumed that future investments will be profitable or will equal performance discussed in these case studies.

15
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Investment Example — Toyo

Suisan (28735 JP)

<

Rame

o odle‘Soup

B SUGGESTED SERVING

e

Source: Company Reports

Please note that the case studies are included herein to convey Dalton’s thought process and approach in analyzing investment opportunities and are not indicative of performance for any actual Dalton account.

e

W Asia Pacific

Source: Polaris Market Research Analysis

2018 2013 2021 2022 2024 2023 2027

Instant Noodles Market Size, By Region, 2018 - 2030
(USD Billion)

557bn

2028

® Morth America ® Europe  ® Latin America  ® Middle East & Africa

S36bn

The actual performance of the position is not relevant disclosure and should be disregarded given that the aggregate performance of an account/portfolio can be materially different. Further, it should not be
assumed that future investments will be profitable or will equal performance discussed in these case studies.

DaltonInvestments

For One-On-One Presentations Only - Not For Distribution
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Veritas Asset Management ‘E‘}gﬁ‘sset

Our investment firm Management

» Focused on protecting and growing the real value of clients’ capital

» Investment independence and operational autonomy

» Broad spread of clients but focus on core capabilities

» Alignment of interests through controlled growth and co-investment

» Partnership structure and culture

Real Returns Partnership




Alllance Trust Plc

Explaining performance —12 monthsto 31 March 2024

Veritas
— Asset
Management

Positiverelative contributors

Negativerelative contributors

Alphabet

Amazon.com

Tech Related

Airbus
Aerospace & Defence

Safran
Non-banks Financials Fiserv

Defensive sectors

VvV

Healthcare

Consumer Staples

Communication Services —
Cable/Broadband

The above positions refer to past performance and past performance is not a reliable indicator of future results. Capital may be at risk as the value of
investments can go down as well as up and is not guaranteed. The above does not constitute a recommendation or endorsement to buy or sell any
referenced security or other financial instrument. Top five positive and negative contributors relative to MSCI AC World Index with net dividends reinvested

in GBP. Source: Veritas Asset Management LLP, MSCI, FactSet

The Cooper Companies
UnitedHealth

Diageo
Unilever PLC

Charter Communications



Alliance Trust Plc

Veritas

— Asset
Portfolio breakdown as at 31 March 2024 Management
Top ten holdings % Region % Sector %
Alphabet 8.1 North America 58.2 Industrials 29.4
Canadian Pacific Kansas City 6.7 Europe ex UK 22.6 Financials 18.1
Diageo 6.6 United Kingdom 12.6 Health Care 13.4
Safran 6.3 Consumer Staples 12.6
Fiserv 6.3 Communication Services 11.0
Airbus 6.2 Consumer Discretionary 5.3
Unilever PLC 6.0 Information Technology 3.5
Thermo Fisher Scientific 5.6
Vinci 5.5
Amazon.com 5.3
Total 62.6 Total 93.4 Total 93.4
Other equity holdings 30.8
Cash 6.6 Cash 6.6 Cash 6.6
Total 100.0 Total 100.0 Total 100.0

Concentrated portfolio of 18 holdings

The above does not constitute arecommendation or endorsement to buy or sell any referenced security or other financial instrument.
Portfolio breakdown shown by weight. Source: Veritas Asset Management LLP.



Veritas Asset Management \Erfsasset

Integration of Themes and Process (1/2) Management

Digitisation/Cloud aﬁmagon

Overall BE .
« 85%IT on premise m= Microsoft

High barriers to * Non-in-house expertise (e.g. Al) Alphabet
entry - Efficiency gains

High or improving flser".

returns

“Rising tide”
structural trend

Diligent Healthcare H
management capital 'L
allocation

Demographics UnitedHealth Group™
— Over 60 population to double to 1.5bn by 2050

- The
= NSEIVANNE Early diagnostics ©oper
Companies

Financing
Cost burden rising

New drugs/ more personalised medicine ThermoFisher

The above does not constitute arecommendation or endorsement to buy or sell any referenced security or other financial instrument.

THM_INTTHMSPRCS BP_ GLOBAL_A
Source: Veritas Asset Management LLP.



Veritas Asset Management Veritas

— Asset
Integration of Themes and Process (2/2) Management
Air & Defence 4&9"3
Overall _n
- Air travel enduring VINCI &S
High barriers to * Point to point travel increasing
AIRBUS
entry « Energy efficiency increasingly important

J

& SAFRAN
High or improving
returns

“Rising tide”
structural trend

Diligent _ Branded Consumer
management capital

allocation DlAGEO

* Long duration growth

: . ey By
Conservative * Increasing wealth 20 PN
Financing - Distribution network is key ASASE
- Aspirational Underser

The above does not constitute arecommendation or endorsement to buy or sell any referenced security or other financial instrument.

THM_INTTHMSPRCS BP GLOBAL B
Source: Veritas Asset Management LLP.



Diageo

Global leader in the spiritsindustry with an outstanding collection of brands.

Veritas
— Asset

DIA?EO

Number oneplayerin
iInternational spirits

A market which is premiumising and
gaining share of total beverage alcohol

 Sold in more than 180 countries

2 V.
GUINNESS

JOHNNIE WALKER.

LONDON DRY GIN

IMPORTED

Brand portfolio of over 200
brands:

Johnnie Walker: World’'s number one
Scotch brand established in 1820. Diageo

has almost double the market share of its
nearest rival in the scotch category

Guinness, recently became UK's number
one beer in bars & restaurants

Rapidly growing premium tequila portfolio
34 % stake in Moet Hennessy

_ —
(o Reya.

Market Dynamics:

« Consumers want to “drink better” and are
increasingly willing to pay for premium
brands

« Consumers are increasingly choosing
spirits

« Emerging middle class which can afford
international-style spirits is rapidly growing

TEQUILA
B E 3 E B Y A D

SMIRNOFE @og]ulio.
&2

The above does not constitute arecommendation or endorsement to buy or sell any referenced security or other financial instrument. The security listed has been
selected in an objective and non performance based way and serves as an example of investment style over an annual cycle. Source: Veritas Asset Management,
Additional claims reflect the views and opinions of Veritas Asset Management LLP. Data as at 31March 2023.

STKS STOCK BP DIAGEO 0423 V/1

Management



Alrbus

Veritas
— Asset

Designs, manufactures and sells civil and military aerospace product worldwide. Management

%E Commercial Aircraft:
2%

One of two dominant airframe
manufacturers

« Airbus’ product line comprises of jetliners ranging in
capacity from 100 - 600 seats: the A320 is the civil

aviation’s best-selling

Airbus SE External revenue split

Airbus

 Europe’s number one defence & space enterprise
with focus on space, military aircraft, missiles

Airbus Defence
and Space Asia

Helicopters

€65.4bn

(2022: €58.8bn)

@ Defence and Space:
17%

European leader in defence & security;
world leader in space

1—_.5 Helicopters:

—  11%

Global leader in civil & military rotorcraft

« Offering one of the most complete & modern range
of helicopters including light single-engine, light
twin-engine, medium & medium-heavy

* 60% military contracts

Order book in value by region '

Other

Latin America
8%

ﬁ Middle East
€554bn North
(2022:449bn) America

Pacific

Airbus

Europe

The above does not constitute arecommendation or endorsement to buy or sell any referenced security or other financial instrument. The security listed has been

selected in an objective and non performance based way and serves as an example of investment style over an annual cycle. Source: Veritas Asset Management,
TAirbus Annual Report 2023. Additional claims reflect the views and opinions of Veritas Asset Management LLP. Data as at 16 April 2024.

STKS STOCK BP _AIRBUS 0424



Market Context Veritas

— Asset
Narrow drivers of aggregate performance, valuations extending Management
MSCI World Perfomance (LHS) and Forward Valuation o _
(PE, RHS) since 2014 « Global indices have seen strong absolute performance since the start
3900 35 Of 20 23
. * Returnsin major indices driven by narrow group of companies
= 33% of global index returns generated by only 5 companies since
” start of 2023
N = Broadening out more recently
« Valuations have significantly expanded driven by expectations around
: risk free rate and earnings growth
wo S L 0 = MSCI World PE (2024 ) -now 20x, near 10yr ex-COVID highs
LR e e R N R R = S&P Cyclical PE has risen back to third highest level over last century
Level —Fwd PE
40
Cyclically Adjusted S&P 500 PE Over Past Century * MSCI World Contribution
< 35
45
30
40 B Amazon M Microsoft m Meta m Alphabet = NVIDIA ®m Remaining MSCI World
35 25
30
20
25
20 15
15
10
10
5
5
D o T O P T PP O C T O S e N T T S S A T T S D o T T e s T A T T T e T T T T e T T T oo T T o<
32222222222222222222222222222.2222%222222222222228828882288882888 0 AN :
—Cyclically Adjusted PE Jan-23 Feb-23 Mar-23 Apr23 May-23 Jun-23 Jul-23 Aug23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24

The above does not constitute arecommendation or endorsement to buy or sell any referenced security or other financial instrument.

MKT CONTEXT 0424
Source: Veritas Asset Management LLP; 'Shiller Data, Robert Shiller 0 9



Underlying Inflation Drivers Changing

Impacts for companies and valuations

Veritas
— Asset
Management

16
10 Year Treasury Yields (%)’
14

12

10

v
8 \\

4 . " ,
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Inflation Composition Changed, Utterly
Once driven by goods and energy, US inflation is now almost all about

services
B Core Goods M Core Services W Energy W Food
8%
6
4
2
(0]
-2
I I I | b I E
2014 2016 2018 2020 2022 2024
Source: Bloomberg ECAN -
Chart shows contribution of each category to headline CPI Bloomberg Opinion

Interest Rates and Yields peaking but pace
of decline remains a question mark

Inflation composition in US appears to be
changing — persistence plausible

Developed market consumers continue to
burn through excess savings

Consideration of policy lags required (12—18-
month transmission mechanism)

Pricing power still a key attribute

Valuation remains a paramount
consideration

The above does not constitute arecommendation or endorsement to buy or sell any referenced security or other financial instrument.

Source: Veritas Asset Management LLP; 'Bloomberg.



Veritas Asset Management Veritas

— Asset
Outlook & Approach Management
Outlook Approach
» Aggregate valuations have elevated again » Focus on competitively advantaged
— expectations have risen businesses with pricing power
» Individual sectors/industries post-COVID » High or improving return businesses

normalization continues

= Non-linear recovery > Stru,ctural tailwinds to businesses - ‘rising
tide
» Idiosyncratic opportunities continue to

present themselves » Remain alert to mispricing opportunities

(e.g., time arbitrage)

» Valuation discipline and absolute return
focus remain key

The above does not constitute arecommendation or endorsement to buy or sell any referenced security or other financial instrument.
Source: Veritas Asset Management LLP.






Important information and risk warnings

This section contains important regulatory disclosures and risk warnings that are relevant to the material in this document. You should read this section
carefully, as it is intended to inform and protect you.

This investment is intended for investors with long-term time horizons

» The value of all investments and the income from them can go down as well as up. This means you could get back less than you invested.
» Securities and derivatives trading in which the Company engage are speculative and may involve a substantial risk of loss.

» Past performance is not a reliable indicator of future returns.

« Tax treatment depends on the individual circumstances of each investor and may be subject to change in the future.

« Alliance Trust may borrow to finance further investment (gearing). The use of gearing is likely to lead to volatility in the Net Asset Value (NAV) meaning that a relatively small movement,
down or up, in the value of the Company’s assets will result in a magnified movement, in the same direction, of that NAV. This may mean that you could get back nothing at all.

 The Company has underlying holdings which are denominated in currencies other than Sterling and therefore may be affected by movements in exchange rates. Consequently, the
value of these investments may rise or fall in line with exchange rates.

Annual performance 31 Mar 23 - 31 Mar 22 - 31 Mar 21 - 31 Mar 20 - 31 Mar 19 -
P 28 Mar 24 31 Mar 23 31 Mar 22 31 Mar 21 31 Mar 20

Total Shareholder Return +29.3% +1.2% +8.2% +47.2% -12.3%

MSCI ACWI NDR +20.5% -1.4% +12.4% +38.9% -6.7%

Past performance does not predict future returns. Changes in exchange rates may cause the value of

investments within the Fund to go down as well as up. wtw Al T ”
Source: WTW, data as of 28 March 2024. Average OCR since WTW appointment was 0.62%. |ange rust
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Important information

This financial promotion has been approved by Towers Watson Investment Management Limited (“TWIM"), authorised and regulated by the Financial
Conduct Authority. This presentation includes certain information and materials prepared for Alliance Trust PLC (the “Company”) by TWIM. Unless stated
specifically otherwise, this presentation is not a recommendation, offer or solicitation to buy or sell and any prices or quotations contained herein are for
information purposes only.

This presentation has been prepared for general information purposes only and must not be relied upon in connection with any investment decision. Under
no circumstances should this presentation or any of the information contained within it be considered a substitute for specific professional advice. Potential
investors should seek independent financial advice from a financial adviser who is authorised under the Financial Services and Markets Act 2000 before
making any investment decision.

This document contains certain forward-looking statements with respect to the financial condition, results of operations and businesses and plans of the
Company and its subsidiaries (the “Group”). These statements and forecasts involve risk and uncertainty because they relate to events and depend upon
circumstances that have not yet occurred. There are a number of factors that could cause actual results or developments to differ materially from those
expressed or implied by these forward-looking statements and forecasts. As a result, the Group’s actual future financial condition, results of operations and
business and plans may differ materially from the plans, goals and expectations expressed or implied by these forward-looking statements. The Company
undertakes no obligation publicly to update or revise forward-looking statements, except as may be required by applicable law and regulation (including the
Listing Rules of the Financial Conduct Authority). Nothing in this presentation should be construed as a profit forecast or be relied upon as a guide to future
performance.

This material is based on information available to Willis Towers Watson at the date of this material and takes no account of developments after that date. In
preparing this material we have relied upon data supplied to us or our affiliates by third parties. Whilst reasonable care has been taken to gauge the
reliability of this data, we provide no guarantee as to the accuracy or completeness of this data and Willis Towers Watson and its affiliates and their
respective directors, officers and employees accept no responsibility and will not be liable for any errors, omissions or misrepresentations by any third party
in respect of such data.

The entity within the Willis Towers Watson group responsible for the management of the Alliance Trust investment portfolio is Towers Watson Investment
Management Limited ("TWIM?) of 51 Lime Street, London, EC3M 7DQ, authorised and regulated in the United Kingdom by the Financial Conduct Authority
(FCA Register Firm Reference Number 446740, refer to the FCA register for further details) and incorporated in England and Wales with Company Number
05534464.

TWIM is the appointed Alternative Investment Fund Manager of Alliance Trust plc. Alliance Trust plc is a listed UK investment trust and is not authorised
and regulated by the Financial Conduct Authority

This financial promotion will be communicated to retail clients wtw

© 2024 WTW. All rights reserved. Proprietary and confidential.
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Important information

* In the absence of its express written agreement to the contrary neither the Company nor TWIM and its affiliates and their respective directors, officers and
employees accept any responsibility and will not be liable for any consequences howsoever arising from any use of or reliance on this presentation.

* Not for release, publication or distribution in whole or in part in or into the United States, Canada, Australia, Japan or South Africa or any jurisdiction for
which the same could be unlawful. The information contained herein does not constitute an offer of securities for sale in any jurisdiction, including the United
States, Canada, Australia, Japan or South Africa

« Whilst care has been taken in compiling the content of this presentation, no representation or warranty, express or implied, is made by Alliance Trust as to
its accuracy or completeness. Some slides may been compiled from external sources. Whilst these sources are believed to be reliable, the information has
not been independently verified and therefore no representation is made as to its accuracy or completeness.

* The opinions expressed are those held by Alliance Trust at date of issue and are subject to change. Examples used are to demonstrate our investment
philosophy and should not be interpreted as recommendations to buy or sell.

 Alliance Trust PLC is listed on the London Stock Exchange and is registered in Scotland No SC1731. Registered office, River Court, 5 West Victoria Dock
Road, Dundee DD1 3JT. Alliance Trust PLC gives no financial or investment advice.

« This material may incorporate information and data made available by certain third parties, including (but not limited to): Bloomberg L.P.; CRSP; MSCI,
FactSet; FTSE; FTSE NAREIT; FTSE RAFI; Hedge Fund Research Inc.; ICE Benchmark Administration (LIBOR); JP Morgan; Markit Group Limited;
Russell; and, Standard & Poor’s Financial Services LLC (each a “Third Party”). Details of the disclaimers and/or attribution relating to each relevant Third
Party can be found at this link https://cms.willistowerswatson.com/en-GB/Notices/index-vendor-disclaimers

« This material is provided to you solely for your use, for the purpose indicated. It may not be provided to any other party without Willis Towers Watson’s prior
written permission, except as may be required by law. In the absence of our express written agreement to the contrary, Willis Towers Watson and its
affiliates and their respective directors, officers and employees accept no responsibility and will not be liable for any consequences howsoever arising from
any third party's use of or reliance on this material or any of its contents.
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MSCI information

The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a basis for or a
component of any financial instruments or products or indices.

* None of the MSCI information is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment
decision and may not be relied on as such. Historical data and analysis should not be taken as an indication or guarantee of any future performance
analysis, forecast or prediction.

« The MSCI information is provided on an "as is" basis and the user of this information assumes the entire risk of any use made of this information.

« MSCI, each of its affiliates and each other person involved in or related to compiling, computing or creating any MSCI information (collectively, the "MSCI
Parties") expressly disclaims all warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement,
merchantability and fitness for a particular purpose) with respect to this information. Without limiting any of the foregoing, in no event shall any MSCI Party
have any liability for any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any other damages.
(www.msci.com).
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Appendix: Disclosures



This document has been prepared for the Trustees of Dartmouth College (the “Account”).

This performance report is provided as a courtesy by Dalton Investments (the ‘Firm™), and is not the official report, which is provided by the Account’s custodian, which may be attached hereto and bears the
custodian’s logo and/orname. Portfolio holdings are as of the date indicated.

All of the nformation in this document relating to Dalton Investments, regulated by the U.S. Securities and Exchange Commission (SEC). SEC registration does not imply SEC endorsement. No representation or
warranty can be given with respect to the accuracy or completeness of the information, or with respect to the terms of any future offer of transactions conforming to the terms hereof. Certain assumptions may
have been made in the analysis which resulted in any information and returns/results detailed herein. No representation is made that any results/returns indicated will be achieved or that all assumptions in
achieving these returns have been considered or stated. Additional information is available on request. Opinions and estimates offered constitute our judgment and are subject to change without notice, as are
statements of financial market trends, which are based on market conditions. Unless otherwise indicated, figures presented are preliminary, unaudited, subject to change and do not constitute Dalton’s standard
books and records.

PAST PERFORMANCE IS NOT A GUARANTEE OF FUTURE PERFORMANCE. THE VALUE OF THE INVESTMENTS AND THE INCOME FROM THEM CAN GO DOWN AS WELL AS UP AND AN INVESTOR MAY NOT
GET BACK THE AMOUNT INVESTED. THESE INVESTMENTS ARE DESIGNED FOR INVESTORS WHO UNDERSTAND AND ARE WILLING TO ACCEPT THESE RISKS. PERFORMANCE MAY BE VOLATILE, AND AN
INVESTOR COULD LOSE ALL OR A SUBSTANTIAL PORTION OF ITS INVESTMENT.

Any estimates, projections or predictions (including in tabular form) given in this communication are intended to be forward-looking statements. Although Dalton believes that the expectations in such forward-
looking statements are reasonable, it can give no assurance that any forward-looking statements will prove to be correct. Such estimates are subject to actual known and unknown risks, uncertainties and other
factors that could cause actual results to differ materially from those projected. These forward-looking statements speak only as of the date of this communication. Dalton expressly disclaims any obligation or
undertaking to update or revise any forward-looking statement contained herein to reflect any change n its expectations or any change in circumstances upon which such statement is based.

Any specific securities referenced herein are holdings as of the date identified in the document and any performance mmformation relates only to the period covered by this document. No inferences should be
made as to the profitability of specific positions overall.

The Account’s benchmark is the MSCI Daily Total Return Net Japan Index (MSCI Japan (USD), symbol: NDDUJ N) (the ‘Benchmark™ and is compiled by Morgan Stanley Capital International, Inc. It is a total return,
free float-adjusted, capitalization-weighted index that is designed to track the performance of Japanese securities listed on the Tokyo Stock Exchange, Osaka Stock Exchange, JASDAQ and Nagoya Stock
Exchange. Net total return indices reinvest dividends after the deduction of withholding taxes, using (for international indices) a tax rate applicable to non-resident institutional mvestors who do not benefit from
double taxation treaties. For comparison purposes, Benchmark returns do not reflect transaction costs, investment management fees or other fees and expenses that would reduce performance in the Account.
It is not possible to invest in the Benchmark. The Account has held and is expected to continue to hold securities that are not included in the Benchmark and the Firm makes no representations that the Account is
comparable to the Benchmark in composition or element of risk mvolved.

Account and Benchmark performance presented is calculated on a total return basis, which includes the reinvestment of all income, plus realized and unrealized gains/ losses, if applicable. Performance is
expressed in US Dollars and is presented net of estimated foreign withholding taxes on dividends. To compute currency exchange rates, the Account uses Bloomberg at 4PM EST close while the Benchmark uses
WM Reuters at 4PM GMT close, which may result in differing exchange rates. For partial year periods, partial period Benchmark returns are used.

Gross-of-fees returns for the Account are presented before management fees and performance fees (if applicable), but after all trading expenses, withholding taxes and custodial fees (if applicable). Net-of-fees
returns are calculated by deducting the Account’s actualassessed management fees and performance fees (if applicable).

Not for Distribution — For One-on-One Presentation Only.
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GIPS Composite &Performance Disclosures

Dalton Japan Long Only Composite
1 July 1996 through 31 December 2022

Year Gross-of-Fees Benchmark  Composite 3-Yr St Benchmark 3-Yr Number.ofPort- | Mtemal Total Composite Total Composite Total Firm Assets Total Firm Assets
Return™® (%) Return (%) Dev (%) St Dev (%) folios Dispersion (%) Assets (JPY) Assets (USD) JPY) (USD)
1996 -2.03% -11.46% N/ A N/ A 1 N/A 2.2B 19.1M N/ A N/ A
1997 -1.15% -14.00% N/A N/ A 1 N/A 2.3B 17.6M N/A N/A
1998 -0.22% -8.61% N/ A N/ A 1 N/A 2.3B 20.5M N/A N/A
1999 95.88% 45.38% 23.89% 19.01% 1 N/ A 6.3B 61.2M 8.6B 0.1B
2000 -13.82% -19.48% 24.45% 18.37% 1 N/A 6.3B 54 9M 15.0B 0.1B
2001 -12.15% -18.96% 25.41% 17.19% 1 N/A 7.1B 53.9M 15.5B 0.1B
2002 27.32% -19.00% 22.32% 15.12% 1 N/ A 6.8B 57.5M 18.7B 0.2B
2003 25.92% 23.01% 22.63% 16.41% 1 N/ A 14.4B 133.9M 32.1B 0.3B
2004 15.67% 10.51% 17.36% 15.38% 2 N/ A 24.5B 238.7TM 73.1B 0.7B
2005 48.84% 44.45% 13.34% 14.39% 4 N/ A 52.3B 444 2M 133.2B 1.1B
2006 6.60% 7.24% 13.06% 13.83% 5 N/ A 59.2B 497.3M 113.7B 1.0B
2007 -15.00% -10.10% 13.06% 13.80% 6 N/A 57.3B 512.5M 120.8B 1.1B
2008 -36.90% 42.51% 20.08% 19.89% 5 N/A 30.5B 337.0M 61.0B 0.7B
2009 7.87% 9.00% 22.47% 21.79% 3 N/ A 23.6B 253.8M 67.8B 0.7B
2010 16.70% 0.63% 24.83% 23.75% 3 N/A 17.3B 213.0M 84.0B 1.0B
2011 -3.35% -18.76% 17.95% 17.46% 3 N/A 20.8B 271.0M 108.5B 1.4B
2012 25.13% 21.71% 15.72% 18.93% 4 N/A 33.7B 388.9M 158.6B 1.8B
2013 73.54% 54.53% 15.91% 19.11% 5 N/A 62.4B 592.2M 269.2B 2.6B
2014 15.99% 9.27% 15.08% 17.85% 5 N/A 79.4B 663.1M 376.8B 3.1B
2015 24.10% 9.90% 14.98% 16.80% 5 N/ A 87.5B 727.8M 389.9B 3.2B
2016 3.82% -0.66% 15.52% 17.08% 3 N/A 91.2B 779.9M 365.8B 3.1B
2017 24.62% 19.67% 14.93% 16.04% 4 N/A 118.8B 1.1B 421.9B 3.7B
2018 -15.96% -15.14% 16.81% 14.93% 9 N/A 126.6B 1.2B 383.9B 3.5B
2019 19.01% 18.43% 14.12% 12.38% 11 2.86% 169.9B 1.6B 365.0B 3.4B
2020 7.97% 8.92% 17.91% 16.76% 12 3.41% 187.7B 1.8B 334.9B 3.2B
2021 10.78% 13.26% 15.29% 14.83% 12 1.74% 198.5B 1.7B 363.8B 3.2B
2022 -0.32% -5.07% 15.05% 15.70% 10 1.82% 175.5B 1.3B 314.0B 2.4B

*Gross-of-fees returns for the period between July 1,1996 and July 31,2004 are actually net-of-fees returns, presented due to an older accounting system. Inclusion ofthese fees in

the gross-of-fees returns brings these returns lower than the actual gross-of-fees returns.

Dalton

Not for Distribution — For One-on-One Presentation Only.

35



GIPS Composite &Performance Disclosures

Dalton Japan Long Only Composite
1 July 1996 through 31 December 2022

l. Dalton Investments LLC and Dalton Investments, Inc. (collectively, ‘Dalton Investments” or the “‘Firm™) are investment advisers registered with the United States Securities and Exchange Commission
(“SEC”. The Global Investment Performance Standards (“GIPS®”) definition of the Firm excludes: (1) Dalton Investments’ affiliates, such as Rosenwald Capital Management, Inc., (ii) its non-core real
estate investment mandates and (ii) its closed, private client, high net-worth business.

2. Dalton Investments claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report m compliance with the GIPS standards. Dalton
Investments has been independently verified for the periods 01/01/2010 — 12/31/2022. A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with
all the applicable requirements of the GIPS standards. Verification provides assurance on whether the firm's policies and procedures related to composite and pooled fund maintenance, as well as the
calculation, presentation, and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. The Dalton Japan Long Only
Composite (the ‘Composite” has had a performance examination for the periods 01/01/2010 — 12/31/2022. The Firm's list of pooled fund descriptions for limited distribution pooled funds is available
upon request. Policies for valuing investments, calculating performance, and preparing GIPS Reports are available upon request. The verification and performance examination reports are available upon
request. The Firm’s list of composite descriptions is available upon request.

3. The Composite’s inception date was July 1, 1996 and contains all discretionary portfolio accounts managed within the Dalton Japan Long Only strategy. The Composite’s strategy seeks to follow a
disciplined value investment process to identify intrinsically undervalued Japanese companies or companies that derive substantial revenue from Japan. The Composite’s strategy invests primarily in
local ordinary shares and for Composite accounts that permit currency trading, certain currency instruments. The Composite’s strategy typically does not permit use of leverage including derivatives or
shorts. Illiquid securities are not a significant part of this Composite strategy. The Composite was created in December 2014.

4. The Composite’s benchmark is the MSCI Daily Total Return Net Japan Index (MSCIJapan (JPY), symbol: NDDUJ N) (the ‘Benchmark” and is compiled by Morgan Stanley Capital International, Inc. It is a
total return, free float-adjusted, capitalization-weighted index that is designed to track the performance of Japanese securities listed on the Tokyo Stock Exchange, Osaka Stock Exchange, J ASDAQ and
Nagoya Stock Exchange. Net total return indices reinvest dividends after the deduction of withholding taxes, using (for international indices) a tax rate applicable to non-resident institutional investors
who do not benefit from double taxation treaties. For comparison purposes, Benchmark returns do not reflect transaction costs, investment management fees or other fees and expenses that would
reduce performance in an actual account. It is not possible to invest in the Benchmark. The Composite’s portfolio accounts have held and are expected to continue to hold securities that are not included
in the Benchmark and the Firm makes no representations that any account in the Composite is comparable to the Benchmark in composition or element of risk involved. Benchmark returns are not
covered by the report of the mdependent verifiers.

Not for Distribution — For One-on-One Presentation Only.
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GIPS Composite &Performance Disclosures

Dalton Japan Long Only Composite
1 July 1996 through 31 December 2022

10.

Composite and Benchmark performance presented is calculated on a total return basis, which includes the reinvestment of all income, plus realized and unrealized gains/ losses, if applicable. Individual
portfolio account returns within the Composite may vary substantially for such factors including, among others, account specific restrictions — e.g., whether currency investments are permitted, timing of
transactions, contributions, withdrawals, and market conditions at the time of investment. Performance is expressed in Japanese Yen and is presented net of estimated foreign withholding taxes on
dividends, which vary amongst the Composite’s portfolio accounts. To compute currency exchange rates, the Composite uses Bloomberg at 4PM EST close while the Benchmark uses WM Reuters at
4PM GMT close, which may result in differing exchange rates. For partial year periods, partial period Benchmark returns are used.

Gross-of-fees returns for the Composite are presented before management and performance fees, but after all trading expenses, withholding taxes and custodial fees (if applicable). The current standard
management and performance fees for the Dalton Japan Long Only strategy are 1.00% and 20.00% per annum, respectively. Actual fees may differ due to various factors including, but not limited to,
account size. Returns do not reflect the deduction of investment advisory fees. The Firm’ investment advisory fees are described in Dalton Investments’Form ADV Part 2.

The deduction of the management and performance fees (and the compounding effect thereof over time) will reduce the performance results and, correspondingly, an account’s return. For example if
¥100 million were invested and experienced a 10% compounded annual total return for ten years, its ending value without giving effect to the deduction of the management or performance fees would be
¥259,374,246. Ifa 1% annual management fee, calculated and deducted quarterly, and 20% performance fee, calculated and deducted annually, were applied for the 10 year period, the total return would
be 7.1% and the ending value would be ¥199,121,463.

Performance shown prior to July 1999 represents the performance of an account (the ‘Ported Account” managed by James B. Rosenwald IIl (“Mr. Rosenwald”) through a Dalton Investments affiliated
adviser (the ‘Ported Performance™. The investment management agreement for the Ported Account was transferred to Dalton Investments upon the firm’s inception. The Ported Performance is linked to

the Composite performance given that the strategy for Ported Performance account is substantially similar to the Composite’s strategy. Mr. Rosenwald continues to be the primary portfolio manager.

Internal dispersion is calculated using the equal weighted standard deviation of the gross annual returns of all portfolio accounts included in the Composite for the entire year. Dispersion is not presented
for periods less than one year or when there were five or fewer portfolios in the composite for the entire year as it is not considered statistically meaningful.

The three-year annualized standard deviation which uses gross annual returns measures the variability of the Composite and the Benchmark returns over the preceding 36-month period. The standard
deviation is not presented for 1996 through 1998 as three years of data was not available at that point.

GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.

Past performance does not guarantee future results. Allinvestments involve risk including the loss of principal

Not for Distribution — For One-on-One Presentation Only.
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Disclaimer Veritas
— Asset
Management

This document is strictly confidential and for the intended recipient only. Onward distribution is not permitted without the prior consent of Veritas Asset
Management LLP. For the avoidance of doubt, distribution to retail investors will not be allowed under any circumstances.

Issued by Veritas Asset Management LLP. Authorised and regulated by the Financial Conduct Authority in the United Kingdom.
Registered office: 1 Smart’s Place, London, WC2B 5LW, United Kingdom. Registered in England and Wales (No. OC392918).

Veritas Asset Management LLP
1Smart’s Place, London, WC2B 5LW, United Kingdom.

T+44 (0)20 3758 9900
F+44 (0)20 3070 0990

For more information, please contact
investorservices@vamllp.com
www.vamllp.com
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