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A N  AT T R A C T I V E  P R O P O S I T I O N  –

D I V E R S I F I E D ,  H I G H  C O N V I C T I O N

Focus on high-conviction 

stocks; no passengers!

C O N V I C T I O N

High active share of 

around 80% drives 

outperformance 

Blend of best-in-class1

managers with 

complementary styles

R I S K  

C O N T R O L

Manager diversification 

reduces key man risk and 

produces a smoother 

return profile

High-quality managers 

carefully selected by 

Willis Towers Watson 

from around the globe

E X C L U S I V E  

A C C E S S

UK retail investors can 

only access the 

managers’ 10-202 stock 

picks through the 

Company

Alliance Trust has a 

progressive dividend 

policy

D I V I D E N D  

G R O W T H

Alliance Trust is one of 

the AIC3’s leading 

“Dividend Heroes” 

having increased its 

dividend every year for 

54 years

Environmental, Social 

and Governance factors 

are embedded in the 

investment process

S U S T A I N A B L E

Integrating responsible 

investing should help 

manage risk and deliver 

better returns

2

Our Ongoing Charges 

Ratio at 31 December 

2020 was 0.64%4, proving 

highly active management 

doesn’t have to be 

expensive

L O W  C O S T

Leading to 

higher expected returns

Source: Willis Towers Watson (WTW). 1Best-in-class refers to a Willis Towers Watson rating.
2Including an emerging markets portfolio of up to 60 stocks
4Association of Investment Companies
4The Ongoing Charges Ratio for the year to 31 December 2020 was calculated in line with the industry standard using the average of net asset values at each NAV calculation date

This information is for illustrative purposes only and cannot be guaranteed
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K E Y  M E S S A G E S  F O R  Y E A R  T O  S E P T E M B E R  2 0 2 1

3

• Strong performance year to date with NAV returns up +3.4% YTD relative to 

the benchmark*

• Stock selection driving outperformance

• Global equity markets remain strong year to date but the market is grappling 

with some key issues

• Delta COVID-19 resurgence

• Inflation / supply chain disruption / energy prices

• China regulatory changes and property market debt

• Portfolio is designed to offer benefits of diversity and no major portfolio 

changes have been necessary. Managers continue to find stock opportunities

Past performance is not a reliable indicator of future returns.

* MSCI All Country World Index Net Dividends Reinvested.
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P E R F O R M A N C E  S U M M A R Y

4

Past performance is not a reliable indicator of future returns.
* WTW appointment date

Notes: All data is provided as at 30th September 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 Total Returns are after all manager fees (including Willis Towers Watson’s fees) and allow for any tax 

reclaims when they are achieved. NAV Total Return figures are based on NAV including income with debt at fair value. Alliance Trust equity portfolio returns are gross of fees. Full performance data and block figures 

are shown on slide 23. 

As at 30 September 

2021

Absolute returns

Q3 YTD
Since 

01.04.17*

Total Shareholder 

Return
2.5% 13.8% 60.4%

NAV Total Return 1.1% 16.1% 60.1%

Equity Portfolio Total 

Return
1.1% 14.4% 61.7%

MSCI ACWI 1.4% 12.7% 59.3%

MSCI ACWI Equal 

Weighted
0.8% 9.9% 37.1%

Relative returns

Q3 YTD Since 01.04.17*

+1.1% +1.2% +1.1%

-0.3% +3.4% +0.8%

-0.3% +1.7% +2.3%

- - -

-0.6% -2.8% -22.2%
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Q 3  R E T U R N S  R E L AT I V E  TO  M S C I A C W I I N D E X

-6%

-4%

-2%

0%

2%

4%

6%

Large Cap Mid Cap Small Cap

Size

-6%

-4%

-2%

0%

2%

4%

6%

Value Growth Quality Momentum

Style

Past performance is not a reliable indicator of future returns. 
Q3 returns by region, market capitalisation, sector and style relative to the MSCI ACWI World index.

Source: MSCI 30 September 2021, in GBP.
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D I V E R S I F I E D  H I G H  C O N V I C T I O N  D E L I V E R S  

S M O O T H E R  R I D E

6

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

Past performance is not a reliable indicator of future returns.

Relative cumulative performance from Willis Towers Watson’s appointment1 to 30 September 2021

Underlying stock picker returns vs. benchmark

Alliance Trust equity portfolio vs. MSCI ACWI
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Past performance is not a reliable indicator of future returns.

AT T R I B U T I O N  Q 3  2 0 2 1

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

Data as of 30 September 2021

AT T R I B U T I O N  Y E A R  T O  S E P T E M B E R  2 0 2 1
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Past performance is not a reliable indicator of future returns.

S T O C K  AT T R I B U T I O N  Q 3  2 0 2 1

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

Data as of 30 September 2021

Name Sector Country

Average 

Active 

Weight

Total 

Return

Attribution 

Effect 

TOP 5 CONTRIBUTORS

Atlassian Corp. Plc Information Technology United States 0.5% 56% 0.2%

Alphabet Inc. Communication Services United States 2.6% 9% 0.2%

salesforce.com, inc. Information Technology United States 1.2% 14% 0.1%

Sea Ltd. Communication Services Singapore 0.8% 19% 0.1%

Makita Corporation Industrials Japan 0.7% 20% 0.1%

TOP 5 DETRACTORS

Vale S.A. Materials Brazil 0.8% -31% -0.3%

Baidu Inc Communication Services China 1.0% -23% -0.3%

New Oriental Education Consumer Discretionary China 0.1% -74% -0.2%

Apple Inc. Information Technology United States -3.7% 6% -0.2%

Tesla Inc Consumer Discretionary United States -0.8% 17% -0.1%
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P O R T F O L I O  C H A N G E S
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Figures may are subject to rounding

Source: Willis Towers Watson, Bank of New York Mellon, data as at 30 September 2021

30-June-2021 30-Sept-2021

BLACK CREEK 11.1% 10.9%

GQG EM 6.1% 6.0%

GQG GLOBAL 12.7% 12.5%

JUPITER 7.7% 7.4%

LYRICAL 8.3% 7.1%

METROPOLIS 9.6% 9.7%

RIVER AND MERCANTILE 6.4% 6.0%

SANDS 8.2% 8.4%

SGA 10.8% 11.0%

VERITAS 11.5% 13.1%

VULCAN 7.8% 7.9%

STOCK PURCHASES:

STOCK SALES:

New Oriental 

Education 
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Large cap

Quality

High quality

Value

Cheap

Momentum

Positive

P O R T F O L I O  G E O G R A P H I C ,  S E C T O R  A N D  S T Y L E  T I LT S

10

Past performance is not a reliable indicator of future returns.
Source: Willis Towers Watson, 30th September 2021

Note: FTSE ICB and country classifications are used in the above tables

Growth

High growth

B R O A D LY  S T Y L E ,  S E C T O R  A N D  C O U N T R Y  N E U T R A L  B U T  

H I G H  S T O C K  L E V E L  D I F F E R E N T I AT I O N
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Sustainable Growth Advisers

As of 6/30/2021, $24.6 billion in assets includes $21.0 billion from discretionary accounts and $3.6 billion 

from emulated (Model) accounts. 12

Our ideal client believes strongly in being very 
selective in company identification and benchmark 
indifferent in portfolio construction 

Founded
2003

Location

Stamford, Connecticut

Assets Under Management 
$24.6 billion

▪ U.S. Equities: $14.1 bn

▪ Global Equities: $10.5 bn

32 Employees

17 of which are equity owners

▪ Build Concentrated Portfolios of our Highest 
Conviction Companies

▪ Employ Team Approach: 2 Analysts Covering Every 
Company, 3 PMs Managing Every Portfolio

▪ Believe that Valuation Matters in Successful Growth 
Investing

▪ Invest with a 3-5 Year Time Horizon to Take 
Advantage of Short-Term Volatility

▪ Focus on Generating Strong Absolute               
Risk-Adjusted Returns



Global Investment Environment and Outlook

The views expressed represent the Manager’s assessment of the portfolio and market environment as of the time period indicated and should not be considered a recommendation to buy, 

hold, or sell any security and should not be relied on as research or investment advice.  Information is as of the date indicated and subject to change. This information is supplemental & 

complements the GIPS Report on composite performance found on the last pages of this document.  It should not be assumed that future results will be reflective of past performance.

13

Focus on Sustainable Growth, Cash Generation, Balance Sheets

▪ COVID-19 continues to negatively impact 
global growth; disparities in vaccination 
rates and variants slowing recovery

▪ U.S. economic growth likely to moderate 
due to higher tax rates, more expensive 
regulation, and a steep reduction in fiscal 
stimulus

▪ Adverse Chinese regulatory environment 
creating new risks, and a headwind to 
global growth

▪ Stubborn inflationary pressures driven by 
pandemic related bottlenecks and labor 
shortages leading to higher bond yields

▪ Valuations looking full in many areas as 
growth is slowing; focus on companies 
offering more predictable and sustainable 
growth at reasonable valuation

▪ Non-U.S. and Emerging Markets offering 
attractive opportunities given the earlier 
stages of their economic recoveries



Business Model Drivers

Investment Concept

Pricing Power

Proprietary content including ESPN, Disney brand, Pixar, Lucas Films, Marvel brands, and Fox assets, assure steady 

demand and enhance pricing power. Consumer experience offerings such as Parks and Cruises enjoy strong 

pricing power due to exceptional experiences.

Recurring Revenues

ESPN and Disney branded content command long-term contracts for recurring fees from content distributors such 

as cable companies. The streaming services are monthly billings with low churn due to strong content quality. 

Evergreen brands assure recurring demand for entertainment, theme parks, and consumer products. 

Global Opportunity

Their content brands “travel” well across markets and cultures; DTC streaming initiatives help accelerate the global 

penetration of Disney’s brand and experiences.  The increasing popularity and penetration of Disney’s brand 

enhances the global monetization opportunity for parks and consumer products. Consumer products are growing 

globally as streaming distributions reach more countries and ecommerce enables sales growth without expanding 

physical locations.

Data as of 9/23/2021. Source: Bloomberg, FactSet, SGA Estimates and Adjustments. Earnings growth rates are based upon SGA estimates of portfolio companies' non-GAAP operating earnings. This 

information contains the opinions of SGA which are subject to change without notice and should not be considered as investment advice, a recommendation to purchase or sell a specific security or as 

indicative of the investment performance of our portfolio. A complete list of all securities recommended for the strategy in the preceding year can be obtained free of charge by contacting SGA at (203) 348-

4742. This information is supplemental and complements the GIPS Report on composite performance found on the last pages of this document. It should not be assumed that future results will be 

reflective of past performance.
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Walt Disney

Current Issues

▪ Streaming is a highly competitive field, with launches from both incumbents and newcomers, and 

Disney has less track record producing general entertainment/adult content compared to some 

competitors 

▪ Recent DTC subscriber growth has slowed down due to facing tougher comps from last year and 

slower new content ramp-up as a result of COVID-19 disrupting the content production

▪ ESPN continues to face cord-cutting headwinds with declining subscribers through cable distributors; 

in addition the continued increase in sports-rights cost puts pressure on ESPN’s margin profile  

▪ Disney’s park and studio businesses have experienced significant disruption due to COVID-19, and 

the path to recovery relies on the successful implementation of widespread vaccination programs 

and improving consumer confidence

▪ Disney is going through a restructuring process to segment content creation and monetization; any 

misstep during the process could lead to disruption in content-output, which is the most critical 

driver of Disney’s future success

SGA Perspective
▪ Disney is aggressively investing in the DTC transformation, by investing in original premium content, 

partnering with global distributors, and marketing its own DTC channels. Such bold investment along 

with the company’s well-established content should allow Disney to quickly scale and transform to a 

DTC streaming powerhouse

▪ Content production is ramping up and new content releases will accelerate later this year, revamped 

market launches in East Asia, Latin America, and Europe will also help drive DTC subscriber growth; 

the reopening of Parks will also further boost consumer interest in Disney’s content and products

▪ By building out its global distribution with direct customer relationships, Disney will be able to 

enhance its brand equity, monetize its premium content with a bigger audience, and further expand 

its Parks and Consumer Product businesses,  which will lead to increased revenue opportunity and a 

better business with longer customer lifetime value. In addition, a focus on owned quality content 

should enable the streaming business to reach an attractive cash margin over time

▪ Disney is able to leverage COVID-created disruption to reduce corporate expenses and optimize 

park pricing and yield, which should lead to a better segment margin post-COVID recovery 

▪ The company is coming to the end of a major investment cycle, post the expansion of parks in the 

U.S., which should pay off in the growth of park revenues and cash flow productivity

Market Cap (USD) $321B

3Yr EPS Growth (Est.) 38%

3Yr Revenue Growth (Est.) 15%

C/E Ratio 85%

Enterprise Yield 1.4%

Company Description ESG
Disney is the largest and most diversified global media and content company with content in sports 

through ESPN and assorted premium content through Disney, Disney Kids, Pixar, Lucas films, Marvel 

brands, and the various Fox brands. Content is delivered and monetized through direct-to-consumer 

(DTC) streaming channels including Disney+, Hulu, ESPN+, and Star; domestic cable; broadcast networks 

like ABC and ESPN; and international channels. Cable networks comprise about 70% of the media 

business, with ESPN the largest contributor. Disney’s DTC channels are scaling up rapidly surpassing 

150mm global subscribers. 

Disney has set goals to continuously reduce 

emissions and waste while leveraging recycling 

to conserve water resources. The company has 

a culture of promoting inclusion and diversity. 

Close to 50% of management compensation is 

equity based and aligns with shareholders’ 

interests. The company has a strong board that 

is diverse and independent.

Recent Action Taken
Initiated an average weight position in May 2021

Operating Income by Segment

Media Networks 46%

Parks and Resorts 26%

Studio Entertainment 16%

Consumer Products 12%

Revenue by Geography

U.S. 76%

Europe 12%

Asia 9%

Latin America 3%



Hugh Sergeant, Head of Value and Recovery 

October 2021

Alliance Trust



Why Recovery PVT? Creates wealth over long term and 
positioned to exploit the generational opportunity in Value

16

Proven philosophy, process and team

Over 25 years of finding PVT Recovery stocks around the world

Strong absolute and relative performance over the long term

Interests aligned

Do what we say – value, recovery, multi cap, with a twist of out-of-

favour growth

Significant Value and Recovery at bottom of relative cycle

Source: River and Mercantile Asset Management LLP. 



What do R&M look for in Recovery PVT stocks?

Source: River and Mercantile Asset Management LLP. 

Good business

Self help

Valuation depressed

Profits below normal level

Profits start to recover

We look for 100% upside

Potential

Timing

Valuation

17



Value, Recovery & PVT stock picking – another opportunity!

Value vs Growth: retraced much of bounce

18

▪ Strong medium term economic and profits recovery

▪ But worries about Delta Covid and bottlenecks

▪ Return to deflationary narrative

▪ Value back at cycle low point

▪ Still early in the cycle for classic recovery stocks

▪ Our portfolio to show strong profits growth

▪ Regional exposure - reasonable valuations

▪ Good recovery companies, with robust growth, on 

attractive valuations in an often expensive world

Source: Bloomberg, MSCI. THIS INFORMATION DOES NOT CONSTITUTE AN INVESTMENT RECOMMENDATION OR 

INVESTMENT ADVICE. THE INFORMATION IS BASED ON HISTORICAL DATA AND MAY NO LONGER BE CURRENT. ANY 

REFERENCES TO SECURITIES ARE FOR ILLUSTRATIVE PURPOSES ONLY AND MAY NO LONGER BE HELD. THE 

INFORMATION SHOULD NOT BE USED AS THE BASIS FOR ANY INVESTMENT DECISION.



Stock Examples

19

Source: River and Mercantile Asset Management LLP, Company websites. THIS INFORMATION DOES NOT CONSTITUTE AN INVESTMENT RECOMMENDATION OR INVESTMENT ADVICE. THE INFORMATION IS 

BASED ON HISTORICAL DATA AND MAY NO LONGER BE CURRENT. ANY REFERENCES TO SECURITIES ARE FOR ILLUSTRATIVE PURPOSES ONLY AND MAY NO LONGER BE HELD. THE INFORMATION 

SHOULD NOT BE USED AS THE BASIS FOR ANY INVESTMENT DECISION. 



© 2021 Willis Towers Watson. All rights reserved. Proprietary and confidential. 

Q&A SESSION



© 2021 Willis Towers Watson. All rights reserved. Proprietary and confidential. 

DISCLAIMERS



Compliance Disclaimer
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This document is being issued by River and Mercantile Asset Management LLP (trading as “River 

and Mercantile” and “River and Mercantile Asset Management”), registered in England and Wales 

under Company No. OC317647, with its registered office at 30 Coleman Street, London EC2R 5AL. 

River and Mercantile Asset Management LLP is authorised and regulated by the UK Financial 

Conduct Authority (Firm Reference Number 453087), is registered with the U.S. Securities and 

Exchange Commission (SEC) as an Investment Adviser under the Investment Advisers Act of 1940.  

River and Mercantile Asset Management LLP is a subsidiary of River and Mercantile Group Plc 

which is registered in England and Wales under Company No. 04035248, with its registered office 

at, 30 Coleman Street, London EC2R 5AL. 

The information contained in this document is strictly confidential. The information contained 

herein may not be reproduced, distributed or published by any recipient for any purpose without 

the prior written consent of River and Mercantile Asset Management LLP.

The information and opinions contained in this document are for background purposes only, are 

subject to updating and verification, may be subject to amendment and do not purport to be full 

or complete. Nor does this document constitute investment advice. River and Mercantile Asset 

Management LLP is not hereby arranging or agreeing to arrange any transaction in any 

investment or other undertaking requiring authorisation under the Financial Services and Market 

Act of 2000 or under any other act. 

This information does not constitute an investment recommendation or investment advice. The 

information is based on historical data and may no longer be current. Any references to 

securities are for illustrative purposes only and may no longer be held. The information should 

not be used as the basis for any investment decision.

Please note that individual securities named in this report may be held by the Portfolio Manager 

or persons closely associated with them and/or other members of the Investment Team 

personally for their own accounts. The interests of clients are protected by operation of a 

conflicts of interest policy and associated systems and controls which prevent personal dealing in 

situations which would lead to any detriment to a client. This document does not constitute or 

form part of any offer to issue or sell, or any solicitation of an offer to subscribe or purchase any 

investment nor shall it or the fact of its distribution form the basis of, or be relied on in 

connection with, any contract therefore.

The value of investments and any income generated may go down as well as up and is not 

guaranteed. An investor may not get back the amount originally invested. Past performance is 

not a guide to future performance. 

No representation, warranty, or undertaking, express or limited, is given as to the accuracy or 

completeness of the information or opinions contained in this document by River and Mercantile 

Asset Management LLP or any of its partners or employees and no liability is accepted by such 

persons for the accuracy or completeness of any such information or opinions. As such, no 

reliance may be placed for any purpose on the information and opinions contained in this 

document.

Source: MSCI. Neither MSCI nor any other party involved in or related to compiling, computing 

or creating the MSCI data makes any express or implied warranties or representations with 

respect to such data (or the results to be obtained by the use thereof), and all such parties hereby 

expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness 

for a particular purpose with respect to any such data. Without limiting any of the foregoing, in 

no event shall MSCI, any of its affiliates or any third party involved in or related to compiling, 

computing or creating the data have any liability for any direct, indirect, special, punitive, 

consequential or any other damages (including lost profits) even if notified of the possibility of 

such damages. No further distribution or dissemination of the MSCI data is permitted without 

MSCI’s express written consent.

Although River and Mercantile Asset Management LLP’s information providers, including without 

limitation, MSCI ESG Research LLC and its affiliates (the "ESG Parties''),obtain information from 

sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, 

accuracy and/or completeness of any data herein. None of the ESG Parties makes any express or 

implied warranties of any kind, and the ESG Parties hereby expressly disclaim all warranties of 

merchantability and fitness for a particular purpose, with respect to any data herein. None of the 

ESG Parties shall have any liability for any errors or omissions in connection with any data herein. 

Further, without limiting any of the foregoing, in no event shall any of the ESG Parties have any 

liability for any direct, indirect, special, punitive, consequential or any other damages (including 

lost profits) even if notified of the possibility of such damages.
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I M P O R TA N T  I N F O R M AT I O N  A N D  R I S K  

WA R N I N G S
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. 

• Towers Watson Investment Management Limited (“TWIM”) has approved this Financial Promotion for issue to recipients 

categorised as Professional Clients only.  

• 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.

Calendar year performance 2016 2017 2018 2019 2020

Alliance Trust Equity Portfolio Return (%)1 23.3 17.9 -4.2 22.9 9.4

MSCI ACWI NDR (%) 29.4 13.8 -3.3 21.7 12.7

Relative return (%) -6.1 +4.1 -0.9 +1.2 -3.3

Source: Willis Towers Watson, data as at 31 December 2020. 1Calculated 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. 

Past performance is not a reliable indicator of future returns. Changes in exchange rates may cause the 

value of investments within the Fund to go down as well as up.

23
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I M P O R TA N T  I N F O R M AT I O N

• 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
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• 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.

• Towers Watson Limited (trading as Willis Towers Watson) (Head Office: Watson House, London Road, Reigate, Surrey, RH2 9PQ) is

authorised and regulated in the United Kingdom by the Financial Conduct Authority (FCA Register Firm Reference Number 432886, refer to

the FCA register for further details) and incorporated in England and Wales with Company Number 05379716.

I M P O R TA N T  I N F O R M AT I O N
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