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KEY MESSAGES FOR YEAR TO DECEMBER 2021

« Strong Total Shareholder Return of 16.5% in 2021

* NAV Total Return significantly ahead of the MSCI ACW!I until end of Q3. A sharp market rotation in Q4 led to an overall
underperformance for the year of 1% (18.6% versus 19.6% for the MSCI ACWI*)

* NAV Total Return underperformance mainly due to underweight position in US large-cap growth stocks

 The Company has increased its dividend by over 30% compared to that of 2020 and expects to continue extending Its
55-year track record of increasing dividends.

» If the Company had paid all interim dividends during the year at the same level as the increased third and fourth interim
dividends, the annual dividend yield would have been 2.3% based on the Company’s share price on 31 December 2021

 Buybacks boosted NAV return by 0.3% and helped keep the discount stable at an average of 5.9%

Past performance does not predict future returns

* MSCI All Country World Index Net Dividends Reinvested.
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PERFORMANCE SUMMARY

Absolute returns

Since
01.04.17*
(annualised)

11.0%
10.9%
11.3%
11.7/%

As at 31 December 2021

Total Shareholder Return 2.4%
NAV Total Return 2.2%
NAV (excluding Non-core Assets) Total Return  2.2%
MSCI ACWI 6.2%

MSCI ACWI Equal Weighted 0.8%

Past performance does not predict future returns
5-year discrete performance can be found on slide 20.

* WTW appointment date

16.5%
18.6%
18.6%
19.6%

10.8%

7.0%

Notes: All data is provided as at 31 December 2021. 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 Willis Towers Watson'’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.
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OUTPERFORMANCE MUCH MORE DIFFICULT IN TIMES
OF NARROW MARKET LEADSHIP

12 Month Rolling Returns

(MSCI ACWI Total Return - MSCI ACW Equal Weighted Index Total Return)

—(Alliance Trust NAV (excluding Non-core Assets) Total Return- MSCI ACWI Total Return)
9.0%

11.0%

7.0%
5.0%
3.0%
1.0%
-1.0%
-3.0%

-5.0%

S NN

O O N N N
SRS SIS S A AR

PP P P 0(19 Qfﬁ” D Qf"??’ P P Qfﬁ’ Qfﬁ” PP Qﬁ"‘
F T F T FFE P TFF N
Past performance does not predict future returns

Source: MSCI Inc, Willis Towers Watson, BNY Mellon Performance & Risk Analytics Europe Limited. Data as of 31 December 2021.
MSCI ACWI Total Return ND GBP, MSCI ACWI Equal Weighted Total Return ND GBP. 4
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IRRATIONAL EXUBERANCE IN US SKEWS MARKET
RETURNS

Opinion Unhedged

rFnday TU Decembar JUuLT

Meme mania g«
Only 10 US stocks really matter is reshaping

Tesla dominates US options market US marketS
Average daily option volumes in three weeks up to Nov 15 ($bn, notional) FINANCE
Gillian Tett < \

O E§ Ohalkopouou

.- ¢ g

As a result, only g per cent of growth-orientated US mutual funds managed to

Technology, media outstrip their benchmark in October, the lowest monthly beat rate since July
and enfertainment 2002, according to Bank of America. That, in turn, depressed the beat rate for
the vear so far. Only 17 per cent of growth funds are ahead of their benchmark,
Amazon putting 2021 on track for its worst annual ‘hit rate’ since 2016.

Retail flows to US stocks boom over the summer

Proxy for net retail equity and ETF buying, $Sbn*
All other stocks

0 50 100 150 200 250 ”
Source: Goldman Sachs Global Investment, OptionMetrics
©FT
10
Wild popularity of GameStop and
AMUC leads to ETF distortion
Rules-based passive vehicles have had no option but to allow the
meme stocks” weightings to increase dramatically I I I I I
] ;
Oct Jan Apr

Three-quarters of stockpickers
lagged US market last year

Mar Apr Jul Jul  Aug

*Indicator of net flows from US retail brokers
Source: JFP Margan

Source: Financial Times, 6" January 2022, 9t" December 2021, 23 November 2021, 14" June 2021
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US AND ENERGY STOCKS LED MARKET GAINS

Size

11

Mid Cap

1.0%
0.5%
0.0%
-0.5%
-1.0%
-1.5%
-2.0%
-2.5%
-3.0%

Small Cap Large Cap

8.0%
Style
4.0%

0.0%

-4.0%

-8.0%

-12.0%

Value Growth Momentum

Quality

Past performance does not predict future returns

2021 returns by region, market capitalisation, sector and style relative to the MSCI ACWI World index.

Source: MSCI Inc., 31 December 2021, in GBP.
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TOP RELATIVE POSITIONS AT END DECEMBER 2021

A

VISA

Alphabet

Charter

COMMUNICATIONS

KKR

-

T=SLA
Country of Listing United States United States United States United States United Kingdom United States
Information Information Communication Communication . . Consumer
Sector . . Financials . .
Technology Technology Services Services Discretionary
Number of stock pickers |0 5 5 2 2 0
Relative position to the 0 0 0 0 0 0
MSCl ACWI -4.2% +2.8% +2.7% +1.7% +1.4% -1.3%
| BOOKING B F
. @ HOLDINGS TRANSDIGI\]
mastercard. PETROBRAS
Country of Listing United States United States United Kingdom United States United States Brazil
Sector Information Information Health Care C_onsur_ner Industrials Energy
Technology Technology Discretionary
Number of stock pickers |2 3 2 2 2 1
Relative positiontothe -, o, +1.2% +1.1% +1.0% +1.0% +1.0%

MSCI ACWI

Reference to specific securities should not be construed as a recommendation to buy or sell these securities and is included for the purposes of
Illustration only. Past performance is not a reliable indicator of future returns.

Source: Willis Towers Watson, 31st December 2021
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PORTFOLIO CHANGES
| 30June2021 31 December 2021

STOCK PURCHASE EXAMPLES:

BLACK CREEK 11.1% 10.8% VISA Walmart

GQG EM 6.1% 5.8% e

BNP PARIBAS

GQG GLOBAL 12.7% 12.8% ..
JUPITER 7.7% 7.1% : :
LYRICAL 8.3% 7.0% E!ﬁ!m!é * Heineken
METROPOLIS 9.6% 9.7%

RIVER AND MERCANTILE 6.4% 6.0% STOCK SALE EXAMPLES:

SANDS 8.2% 8.6% - x |

SGA 10.8% 10.9% ﬁﬂ}ﬁ? pow Hrental
VERITAS 11.5% 13.1% ANK OF AMERICA DS
VULCAN 7.8% 8.2%

Figures may are subject to rounding (Z
Source: Willis Towers Watson, Bank of New York Mellon, data as at 31 December 2021 NVIDIA

Reference to specific securities should not be construed as a recommendation to buy
or sell these securities and is included for the purposes of illustration only.
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STAYING STYLE, SECTOR AND COUNTRY NEUTRAL

0
Other 0
I 1 Other
0 0
Cash . 5
Utilities § . © Cash &
11 non-equity
Energy -g
Basic 4 Emerging Markets

Materials [l 3

Industrials _ 19 Asia Pacific ex
Japan (Dev)
Consumer 6
Staples |l 4
Consumer 15 Japan
Discretionary | NN 15
Real Estate 0 3
UK
Financials _ 1214
Health Care B - (:)Ll Europe ex UK
(Dev)
Telecom- 3
munications [ 4
Technology 2255 North America

Portfolio net weight (%) M Benchmark(%)

Active Share

75%

Momentum
3 Month

Momentum
1 Year

Sales/Price

Cash Flow/Price

Earnings/Price

Book/Price

Dividend/Price

Long-Term
EPS growth

Earnings Per
Share Growth

Sales growth

Return on Equity

Return on
Invested Capital

Size

-1.5

0.2 [

0.1

-0.1

B o2
B o2
g o2
B o
g o
] o1

N0t

B 02

0.2 !

Momentum

Positive

Value

Cheap

Growth

High growth

Quality

High quality

Large cap

-1.0

-0.5 0.0

0.5

1.0 1.5

BROADLY STYLE, SECTOR AND COUNTRY NEUTRAL BUT HIGH STOCK LEVEL
DIFFERENTIATION

Past performance is not a reliable indicator of future returns.

Source: Willis Towers Watson, 315" December 2021
Note: FTSE ICB and country classifications are used in the above tables
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ATTRACTIVE PORTFOLIO FUNDAMENTALS

* Portfolio is cheaper ... but with stronger 28.4
28 than the and more stable
26 benchmark... earnings growth
24.5
24

22

23.1
215 21.9

20 01 19.8
18 17.1
16 14.5 o
14 '
. ||
10

Price to Earnings Price to Earnings Earning Per Share Earnings Per Share Earnings Per Share
(Trailing) (Forward 1YTr) Growth (5YT) Growth (Forward 1Yr) Stability (5YT)

m Alliance Trust Portfolio m MSCI ACWI Index

Past performance does not predict future returns
Source: BNY Mellon Performance & Risk Analytics Europe Limited. Data as of 31 December 2021
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55" YEAR-ON-YEAR INCREASE IN DIVIDEND

= The Company has significantly increased its 2021 dividend

= Third and fourth interim dividends each of 5.825p per share, up 62% from the corresponding interim dividends of 3.595 pence per share last year. This will
bring the total dividend paid for the year to 19.054p, a 32.5% increase on the prior year

= |f the Company had paid all interim dividends during the year at the same level as the increased third and fourth interim dividends, the annual dividend yield
would have been 2.3% based on the Company’s share price on 31 December 2021
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Past performance does not predict future returns
Source: Willis Towers Watson, Alliance Trust, DPS: Dividend per share
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BUYBACKS HELP KEEP DISCOUNT STABLE

31/03/2017 - 18/01/2022 mm High/Low
20.00
15.00
- 10.00
5.00
0.00
01/04/2017 o110/2017 01/04/2018 01/10/2018 01/04/2019 01/01/2020 01/07/2020 01/01/20 01/07/2021 01/01/2022
01/07/2017 o1/o1/2018 01/07/2018 01/01/2019 01/10/2019 01/04/2020 01/10/2020 01/04/2021 01/10/2021
31/12/2020 - 18/01/2022 mm High/Low
10.00
9.30
8.00
" 6.00
4.00
2.00
11/01/2021 08/03/2021 03/05/2021 28/06/2021 23/08/2021 18/10/2021 13/12/2021
08/02/2021 05/04/2021 31/05/2021 26/07/201 20/09/201 15/11/2021 10/01/2022
12
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ANNEX

© 2022 WILLIS TOWERS WATSON. ALL RIGHTS RESERVED. PROPRIETARY AND CONFIDENTIAL. Au'l an Ce ru St

INVESTING FOR GENERATIONS



TEN LARGEST MARKET-CAPITALISATION STOCKS IN THE
WORLD AT THE BEGINNING OF EACH YEAR

2021 2010 2000* 1990 1980
Apple PetroChina Microsoft Nippon T&T IBM
Microsoft Exxon Mobil General Electric Bank of Tokyo-Mitsubishi ~ AT&T
Amazon Microsoft NTT DoCoMo Industrial Bank of Japan Exxon
Alphabet ICBC Cisco Sumitomo Mitsui Banking  Standard Oll
Facebook Wal-Mart Wal-Mart Toyota Schlumberger
Tencent China Construction Bank  Intel Fuji Bank Shell
Tesla BHP Billiton Nippon T&T Dai-Ichi Kangyo Bank Mobil
Alibaba Group HSBC Exxon Mobil IBM Atlantic Richfield
TSMC Petrobras Lucent Technologies UFJ Bank General Electric
Berkshire Hathaway Apple Deutsche Telekom Exxon Eastman Kodak

From decade to decade, the top 10 stocks by market-cap change dramatically
New Addition to List Drops Off List Next Period Flip-Flop: New, Then Drops

Company is: US European Emerging Markets Japanese or Australian

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

Source: Research Affiliates, LLC, using data from Financial Times, Wikipedia and Gavekal Research.
Rankings shown represent beginning of year rankings

14 .
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*US retall investors buying ETFs

DRIVERS OF THE SIZE EFFECT - LIQUIDITY

Annual equities fund flows (Sbn)

US M2 Money Supply
USD Bil. %Chg vs Year Ago 1,200

. $1048bn
= 2 Money Supply, SA - United States (Left) 54
24.000.= (% 1YR) M2 Money Supply, SA - United States (Right) 30 1.000 Annual equities fund flows , $bn
22,000- E 800
20,000- 29
18,000- 0 600
16,000- f 400 2017
14,000- 15 2013
12,000 | 200 2020
10.000 N 0 s APV 4 su YOV
8,000- . ::
0,099 | 200 2008 2016 2019
4,000 — — T — R — ; -0 400
'02 '03 '04 '05 '06 'O7 '08 '09 10 11 12 13 14 '15 16 '17 '18 19 '20 '21 2
o _ S _ Q8 08 *10' 11 "12 *13 "14 "15 16 *17 18 '18 20 21 "22
= Significant increase In liquidity to combat global pandemic
*In the US, much of this has gone directly to individuals Source: BofA Global Investment Strategy, EPFR
= Individuals are buying ETFs — large cap, non-fundamental B0fA GLOBAL RESEARCH
driven L : . -
Retail investors keep buying the dip MSCI ACWI Equal Weight - MSCI ACWI
in ETFs Cumulative returns
Inflows help explain the limited pullbacks in the market since last >%
November
Amateur traders have driven a record-breaking pace of inflows into exchange 0%
traded funds this year, suggesting that beyond their eye-catching forays into -5%
quirky individual stocks, they are also playing a role in cushioning broader -10%
declines in indices. _15%
Investment advisers and brokerages have supported the flows into ETFs, where 20%
oy o . M~ I~ M~ 0 @ o ww O & @ & O O O O — «— — =T
retail investors accounted for 70 per cent of sector flows so far this year TI T LT TITTITIID g qq
. Q%U%Q%U%E%U%E%E%E%E
Past performance does not predict future returns TTOS L TOS 705705 70
Source: FactSet, Financial Times, MSCI Inc.
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DIVERSIFIED HIGH CONVICTION DELIVERS SMOOTHER
RIDE

Relative cumulative performance from Willis Towers Watson’s appointment! to 31 December 2021

80% — Alliance Trust portfolio vs. MSCI ACWI
Underlying stock picker returns vs.
60% benchmark
O 40%
0p)
=
o 20%
2
g % = = S SE—=—
o Mar 17 Jun 17 Sep 17 Dec 17 Mar 18 Jun 18 Sep 18 Dee138 Mar-19.Jun 19 Sep 19 DeCc 19 Mar 20-Jun-20_Sep-20Dec 20 Mar 21 Jun 21 Sep 21 Dec 21
c -20%
=
&5
x -40%
-60%
-80%
Past performance does not predict future returns

Source: Investment Performance data is provided by BNY Mellon Performance & Risk Analytics Europe Limited, Morningstar and MSCI Inc. Individual manager and Alliance Trust returns are

benchmarked against MSCI All Country World Index NDR (Net Dividends Reinvested) except for the Emerging Markets manager that is benchmarked against the MSCI Emerging Markets NDR Index.

Alliance Trust equity portfolio returns are before fees.

101/04/17
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STOCKATTRIBUTION 2021

Average
Total Return

Active
Weight

TOP 5 CONTRIBUTORS

Attribution

Effect

Alphabet Inc. Communication Services United States 2.4% 67% 0.8%
NVIDIA Corporation Information Technology United States 0.5% 128% 0.5%
KKR & Co. Inc. Financials United States 1.0% 87% 0.4%
Interpublic Group of Companies, Inc. Communication Services United States 0.7% 65% 0.3%
Carlyle Group Inc. Financials United States 0.6% 79% 0.3%

TOP 5 DETRACTORS
Baidu, Inc. Communication Services China 1.0% -31% -0.5%
Apple Inc. Information Technology United States -3.6% 36% -0.4%
New Oriental Education & Technology Group, Inc.| Consumer Discretionary China 0.1% -89% -0.4%
Charter Communications, Inc. Communication Services United States 1.2% -1% -0.3%
Santen Pharmaceutical Co., Ltd. Health Care Japan 0.5% -23% -0.3%

Reference to specific securities should not be construed as a recommendation to buy or sell these securities and is included for

the purposes of illustration only.

Past performance does not predict future returns

Source: FactSet, BNY Mellon and WTW,; Estimated attribution metrics calculated using the Brinson methodology

Data as of 31 December 2021
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STOCKATTRIBUTION Q4 2021

AuEliEte Attribution

Effect

Active Total Return
Weight

TOP 5 CONTRIBUTORS
NVIDIA Corporation Information Technology United States 0.3% 41% 0.2%
UnitedHealth Group Incorporated Health Care United States 0.8% 28% 0.2%
Petroleo Brasileiro SA Energy Brazil 1.0% 15% 0.1%
CVS Health Corporation Health Care United States 0.6% 22% 0.1%
GlaxoSmithKline Plc Health Care United Kingdom 1.0% 16% 0.1%
TOP 5 DETRACTORS
Apple Inc. Information Technology United States -3.8% 25% -0.6%
Sea Ltd. Communication Services Singapore 0.8% -30% -0.3%
Tesla, Inc. Consumer Discretionary United States -1.2% 36% -0.3%
Charter Communications, Inc. Communication Services United States 1.6% -11% -0.3%
salesforce.com, inc. Information Technology United States 1.4% -1% -0.2%

Reference to specific securities should not be construed as a recommendation to buy or sell these securities and is included for

the purposes of illustration only.

Past performance does not predict future returns

Source: FactSet, BNY Mellon and WTW,; Estimated attribution metrics calculated using the Brinson methodology

Data as of 31 December 2021

18
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COSTS REMAIN COMPETITIVE

m Ongoing costs  m Portfolio transaction costs  ®m Performance Fees

)
4.5
4
3.5
3
2.5
2
1.5
1
0
. O N S 2 S
. D S O RS . & o
Q\(bo 0\60 ,g& 0@\$ @’\\ Q,;\\o(\ J &\\’ \)(\\‘\3 5 & O&\O o}o Oob R \)Q(\ @3@ ®o° (\Q)fb
2 QD 5 & & S & Q \l_e* N @ S & X
N 6% %) <@ &S S & > Y S
Q ¥ N ) & e o & P & N &
& ® N > N < & S
N\ @* N S N X & cC
C}' S \éQ CQ\O cb_C) &\\ @'Q
2l N\ $ Q < S N\
2 & < $
$° N
Q@
The charges are shown for the investment companies in the AIC global equity sector.
Data sourced on 17th January 2022 by WTW from each investment company’s Key Information Documents (KIDs) available on their website.
As such, cost data may be as at different dates.
19 .
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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 Equity Portfolio Return (%)?! 17.9 -4.2 22.9 16.8
MSCI ACWI NDR (%) 13.2 -3.8 21.7 12.7 19.6
Relative return (%) +4.7 -0.4 +1.2 -3.3 -2.8

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: Willis Towers Watson, data as at 31 December 2020. *Calculated before managers' fees and including the effect of the managers' cash holdings. In order to report the long-
term record of the equity portfolio, the returns of the portfolio prior to its restructure early in April 2017 have been combined with the returns to date of the current portfolio.

20 I
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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 retall clients
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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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https://cms.willistowerswatson.com/en-GB/Notices/index-vendor-disclaimers

Thank you AllianceTrust
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