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Today's Agenda

_ Introductory comments
11:00 .
Gregor Stewart, Chairman

11-05 Overview of 2021

Gregor Stewart, Chairman

11:15 Portfolio Performance
' Craig Baker, WTW

11:35 Formal Business of the meeting
12:15 Break for lunch

Investor Forum

WTW Investment Committee and CT Fitzpatrick of Vulcan Value Partners and Simon
Denison-Smith and Jonathan Mills of Metropolis Capital Limited

13:00




2021 Performance Summary
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Source: Morningstar and MSCI Inc. Net Asset Value (NAV) Total Return based on NAV including income with debt at fair value and after Manager’s fees (including
Willis Towers Watson's fees).




Dividend

» 32.5% year-on-year dividend increase

* Yield of 1.9% at 31 March 2022

* Track record of increasing dividends extended to 55 years




Dividend
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Discount

o, A stable discount in 2021
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Environmental, Social and Governance Matters

« Committed to managing the portfolio to target net zero greenhouse gas
emissions by 2050, halving them by 2030

» Limited portfolio exclusions extended to now include stocks with significant
exposure to thermal coal or producing oil from tar sands

* Improving Board diversity




Investment Presentation

Craig Baker
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Who I1s WTW?

Global provider of Global Assets -
: = Principles for
investment management, : .==PR| Responsivi
advice and solutions Under advice Under management
~1,200 global investment £3.5 £143 e Net Zero Acset
clients trillion hillion Managers initiative
» Corporate pension funds 5
* |nsurance companies - THE UK

. We work with STEWARDSHIP
* Sovereign wealth funds CODE

90%  92% 91% ¥ 2020

» Wealth management Fortune Global FTSE Fortune

companies 500 100 1000

~1,000 colleagues across

the world and thousands of non-Fortune-listed companies Pathway

Initiative

\\‘ Transition

Source: WTW. All figures are subject to change. AuA (Assets under advice) as of 31 December 2020. AuM (Assets under management) is as of
31 December 2021. Approximate AuA and AuM converted into GBP as per 31 December 2020 and 31 December 2021 rates. w

AllianceTrust
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A reminder of the approach agreed with the Board in 2017

Stock selection should be The only style bias expected is a
positive in the long-term mild underweight to mega cap

Conviction Risk Control Exclusive Access

Sustainable Low Cost Dividend Growth




Giving investors access to some of the world’s best stock pickers!
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We don’t believe the Alliance Trust portfolio could be replicated independently
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1 As rated by WTW. Subject to rounding and change. The actual composition of the Company’s portfolio at any time may be different than that represented
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4 Jupiter Investment Management Group Ltd and registered in the UK and as Community Trade Marks and elsewhere
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Ukraine crisis: What does it mean for the portfolio?

* No exposure to Russian or Belarussian stocks 10%

 No Investment In Russian or Belarussian
companies can be made, whether listed In
Russia or elsewhere, for the foreseeable
future

* Overall direct impact is small

 However, second-order impacts on wider
markets can be significant

— Inflation

— Supply chain issues exports

— Further geo-political tensions

— Wider risk appetite

production

Past performance does not predict future returns.

Source: WTW wtw

© 2022 WTW. All rights reserved. Proprietary and confidential.

Russia’s share of global oil exports

Russia’s share of global natural
gas exports (higher in Europe)

Russia and Ukraine’'s combined
share of global wheat exports

Russia’s share of global palladium

Ukraine’s share of global neon gas

AllianceTrust
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Ukraine crisis: What does it mean for sustainable investment?

Will the crisis serve to further polarise opinion?

ESG issues are clear financial Implications for investing in China

risks China and Russia are very different from
Crisis highlights the risks of not an investment perspective. However, the
considering E, S and G when implications for investment in China
formulating investment policy. Many should be carefully assessed.

Investors that have not historically
embraced ESG have wanted to react
to these events.

The path to Net Zero Is not

smooth

Polarisation of views seems likely in the
short-term with some claiming too much
focus on E has caused more S issues.
Beyond that, a greater focus on a ‘just
transition” is needed, and recognition that
the path to Net Zero was never going to
be smooth.

Sl policies need to be robust

Assess the “correct” balance between E,
S and G issues. Climate has been a real
focus for many to date, but there will be
an increasing focus on other areas
going forward.

wtw @iance rust
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How have we performed?

Alllance Trust aims to be a core equity holding for investors that delivers a real return
over the long term through a combination of capital growth and a rising dividend

)
‘w Strong real returns over the long term

+ @ Rising dividends every year

2021 — NAV Total Return of 18.6%
Dividend increase of 32.5% relative to 2020

5 Years to 31 March 2022 — NAV Total Return of 9.8%pa (equating to a 7.5% pa real return)
Dividend increase each year

Long-term - 55 years of dividends increasing every year

Past performance does not predict future returns.
7 Source: UK CPI https://www.ons.gov.uk/. 12-month UK CPI to December 2021 of 5.4%, Average UK CPI since April 2017 of 2.3%.

© 2022 WTW. All rights reserved. Proprietary and confidential.

AllianceTrust
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How have we performed?

From 1 April 2017*

QL2022 to 31 March 2022
Total Shareholder Return 16.5% -3.8% 9.6%pa
NAV Total Return 18.6% -2.4% 9.8%pa
NAV (excluding Non-core Assets) Total Return 18.6% -2.4% 10.1%pa

NAV (excluding non-core assets) TR

From 1 April 2017~

Relative to the metrics below Q12022 to 31 March 2022
MSCI ACWI -1.0% +0.2% -0.4%pa
MSCI ACWI Equal Weighted +7 8% +1.3% +4.2%pa
AlIC Global Sector Average NAV Total Return +6.4% +5.8% +1.5%pa
Peer group median Total Return +0.4% +2 4% +0.2%pa

Past performance does not predict future returns. 5-year discrete performance can be found later in the presentation

* WTW appointment date

Notes: All data is provided as at 31 March 2022. All figures may be subject to rounding differences. The benchmark shown is the MSCI ACWI Net Dividends Reinvested. Sources:

Investment Performance data is provided by BNY Mellon Performance & Risk Analytics Europe Limited, Morningstar and MSCI Inc; NAV and NAV (excluding Non-core Assets) Total
Returns are after all manager fees (including WTW'’s fees) and allow for any tax reclaims when they are achieved. NAV and NAV (excluding Non-core Assets) Total Return figures are
based on NAV including income with debt at fair value. All performance figures for periods over a year are annualised. The peer group is the Morningstar universe of UK retail global

equity funds (open ended and closed ended) with returns after fees
© 2022 WTW. All rights reserved. Proprietary and confidential.
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Size was the key story over 5 years to 31 March 2022

Strong stock selection hurt by slight bias away from large cap

Stock Selection ‘ Size Allocation
+ 2.2% p.a. - 2.8% p.a.

2.0 12.0
<15 80 —
2 1.0 o S
9:; 0.5 * 40 =
O (3
e -0.5 o 4.0 2
S-1.0 5
& -1.5 o -8.0

-2.0 -12.0
Mega cap Large Cap Mid Cap Small Cap Cash

m Size Allocation m Stock Selection ¢ Active Weight

Past performance does not predict future returns.
Source: FactSet, WTW

Estimated attribution metrics calculated using the Brinson methodology with end of period rebalancing. Annualised data as at 31 March 2022. w Au|an ce rUSt

© 2022 WTW. All rights reserved. Proprietary and confidential. INVESTING FOR GENERATIONS
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The dominance of large cap cannot go on forever
Trailing returns of the MSCI World Size Indices — as at 31 December 2021

5 years — annualised returns 28 years (longest available) — annualised returns
12.0% 8.8%
10.9% o 60,
0 .0Y0
10.0% 8.6%
0
8.6%% 8.4% 8.4%
8.0%
8.2% 8.1%
6.0%
8.0%
7.9%
4.0%
7.8%
2.0% 7.6%
0.0% 7.4%
MSCI ACWI MSCI ACWIMid MSCI ACWI MSCI ACWI  MSCI ACWIMid MSCI ACWI
Large Cap Cap Small Cap Large Cap Cap Small Cap

Past performance does not predict future returns.

Returns show the MSCI ACWI Small Cap index, the MSCI ACWI Mid Cap index and the MSCI ACWI Large Cap index. Source: MSCI Inc,
WTW, 31 March 2022, in GBP.

© 2022 WTW. All rights reserved. Proprietary and confidential.

wtw @iance rust

INVESTING FOR GENERATIONS




Alllance Trust returns dominated by company improvement over 5
years to 31 March 2022, benchmark returns less so

In the long-term share prices reflect
fundamentals!

Analysis of fundamentals using Price

to Book as example
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Cumulative Log returns

8.0%
6.0%
500% -

4.0%

2.0%

0.0% e
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1 ! !
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®m Fundamental Growth m Multiple Expansion

Price/Earnings

Total Return Earnings

Past performance does not predict future returns.

11 Source: http://www.econ.yale.edu/~shiller/, FactSet. Data to March 2022 w Aujan ce rUSt
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Why we are excited about the future

20 The portfolio looks ‘cheaper’ than the

...and good and stable
earnings growth

...with lower

benchmark...
25
20.1
20
18.0 17.3

15 15.1 leverage...
10

5

28 3.0 1 23
5 B . m T

Price/Earnings Price/Earnings Price/Book Value Price/Sales
(Trailing) (Forward) m Alliance Trust ®mMSCI ACWI

Past performance does not predict future returns.
Source: BNY Mellon Performance & Risk Analytics Europe Limited. Data as of 31 March 2022

© 2022 WTW. All rights reserved. Proprietary and confidential.

09 1.0

Debt/Equity

28.1
| 25.2

12.3 12.3
Earnings Per Earnings Per
Share Growth ~ Share Stability 5
Forecast 1 Year Year

wtw @iance rust
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What could lead to a high conviction diversified portfolio

outperforming?

Source: WTW

© 2022 WTW. All rights reserved. Proprietary and confidential.

Tax
changes?

Anti-
competition
rule
changes?

Return to
‘normal’
pOSt
pandemic?

Active
management
can add
significant
value

Less retail
money
following
meme
stocks?

Rolling off
of stimulus?
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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.

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

e 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.
e Securities and derivatives trading in which the Company engage are speculative and may involve a substantial risk of loss.

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

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

e 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.

e 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.

Calendar year performance 2017 2018 2019 2020 2021

Alliance Trust Total Shareholder Return (%) 19.2 - 24.3 16.5
Alliance Trust NAV Return (%)* 18.5 - 54 23.1 8.5 18.6
Alliance Trust NAV Return ex Non Core (%)* n/a - 55 23.6 8.5 18.6
MSCI ACWI NDR (%) 13.2 - 3.8 21.7 12.7 19.6
Relative return (TSR, %) 5.9 - 24 2.6 - 33 - 3.1
Relative return (NAV, %) 5.3 - 1.6 1.4 - 4.1 - 1.0

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.

Source: WTW, data as at 31 December 2021. Figures subject to rounding. INAV return including income accruals with debt at fair market value

[ ]
14 © 2022 WTW. ALL RIGHTS RESERVED. PROPRIETARY AND CONFIDENTIAL. w ALU an ( :e ru St
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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 WTW 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 WTW 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 WTW 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

[ ]
© 2022 WTW. ALL RIGHTS RESERVED. PROPRIETARY AND CONFIDENTIAL. w ALU an ( :e
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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://www.wtwco.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 WTW’s prior written permission, except as
may be required by law. In the absence of our express written agreement to the contrary, WTW 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.

[ ]
© 2022 WTW. ALL RIGHTS RESERVED. PROPRIETARY AND CONFIDENTIAL. w ALU an ( :e
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