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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.
3 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.
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https://www.ons.gov.uk/

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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WTW's stock picker research process

We focus on qualitative factors supported by data analytics

IDEA
GENERA

DUE
DILIGENCE

INVESTMENT
DECISION

20 STOCK
ASSESSMENT

- 9 selected for
. Alliance Trust

Notes: Figures included above are approximated and rounded.
Sourced from WTW as at December 2021.
1 Equity long-only products 2 As rated by WTW 2 Average over the past 5 years

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

Carried out approx. 400
research meetings a year?
on long only equity products

ION UNIVERSE

TOP RATED?® ?

TOP RATED FOR
CONCENTRATED?!: ?

wtw @iance rust
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WTW's research philosophy

Success factors are the cornerstone of our research

e ...competitive advantage Q sustainability of...

Culture / Leaders

Professionals g, crence Team Stability  gynership
Approach/ Research insight Opportunity Breadth
e Insight Differentiation eS t Capacity
Generation Behavioural © AUM vs alpha
Portfolio gﬁ,s;?;?y&zmg Alignment Iczjillfnn; {exg;oyee
? Management Manage risk ? Employee / client

[ ]
© 2022 WTW. All rights reserved. Proprietary and confidential. w A L L I a n C e r u St
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A reminder of the approach agreed with the Board in 2017

Conviction Risk Control Sustainable

Exclusive Access Low Cost Dividend Growth




Stock picker and ESG changes since 1 April 2017

EXCLUSIONS
CONTROVERSIAL LOMAS ON THERMAL RIVER AND
WEAPONS FPA EXITS COAL AND MERCANTILE
EXCLUSION VULCAN EXITS THE THE TAR SANDS EXITS THE
IMPLEMENTED APPOINTED PORTFOLIO PORTFOLIO COMPANIES PORTFOLIO

| | | |

APRIL 2017: EOS AT LOMAS SANDS COMPANY
LAUNCH OF NEW FEDERATED APPOINTED AND COMMITS
APPROACH WITH 8 HERMES METROPOLIS TO NET
STOCK PICKERS APPOINTED APPOINTED ZERO
BY 2050

M Stock Picker changes IEMESG changes

Source: WTW

© 2022 WTW. All rights reserved. Proprietary and confidential.
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Giving investors access to some of the world’s best stock pickers!
A\
A

V ULCAN \

vabbl BLACK CREEK
PARTNERS INVESTMENT MANAGEMENT INC.
Veritas

— ASset

Management @

Federated ="
Tﬂ SGA
| Sustainable Growth Advisers

Hermes o«
A SANDS % a
CAPITAL
Metropolis Capital . JUPITER
PARTNERS, L.P.

EOS
We don’t believe the Alliance Trust portfolio could be replicated independently

GQG

PARTNERS

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

AAAAAAAAAAAAAAA

9 Jupiter Investment Management Group Ltd and registered in the UK and as Community Trade Marks and elsewhere
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Active Money

Diversity — Sector, Country and Style 77%

info. Tech. | > North America Momentum 3 Month m+01  Momentum
Financials m 15 Momentum 1 Year -0.2 I Positive
Health Care [N 17 | | Sales/Price B +0.2
Cons. Disc, ‘ 12 ASIal\%aﬁgggmg Cash Flow/Price B 0.2
Industrials mlz Earnings/Price oo Value
Comm. Services t 12 curope Book/Price W01 Cheap
Cons. Staples -; Dividend/Price B +0.2
Materials [0 Long-Term EPS growth N +0.1 —
Energy 0 UK Earnings Per Share Growth B +0.2
Utilities B, Sales growth +0.0 High
Real Estate (i, et E Return on Equity 0.1 Quality
Cash M3 0 Return on Invested Capital B +0.2 High
0 10 20 30 % 0 20 40 60 80 % Slze -0.2 . Large cap
B Portfolio net weight (%) M Benchmark(%) -1.0 -06 -02 02 06 10

Broad diversification by style, sector and country
high stock level differentiation — Active money

o Past performance is not a reliable indicator of future returns. Wl'.\N

Source: WTW, 31 March 2022 Note: FTSE ICB and country classifications are used in the above tables Atuan Ce rUSt

© 2022 WTW. All rights reserved. Proprietary and confidential. INVESTING FOR GENERATIONS
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The current portfolio — bottom-up

’ S
VISA L Alphabet V sk
PETROBRAS N
Country of Listing United States United States Brazil United States United States United Kingdom
Information Information Communication Consumer
Sector Energy . . . Health Care
Technology Technology Services Discretionary
Number of stock pickers O 5 1 5 0 2
Relative position to the 0 0 0 0 0 0
MSCl ACWI -4.3% +2.8% +1.7% +1.6% -1.4% +1.4%
. @ ConvaTec m DBS EXOI'I Mobil Booz | Allen | Hamilton®

mastercard.

Country of Listing United States United States United States Singapore United States United States
Information Information . . Information

Sector Technology Technology Health Care Financials Energy Technology
Number of stock pickers 3 2 2 1 1 1
Relative position to the 0 0 0 0 0 0
MSCl ACWI +1.2% +1.1% +1.1% +1.0% +1.0% +1.0%

Past performance is not a reliable indicator of future returns. 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: WTW, FactSet, 31 March 2022 w ALU an Ce

© 2022 WTW. All rights reserved. Proprietary and confidential.
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Some themes In the portfolio

| © BROADCOM' Tue CARLYLE GROUP

GLOBAL ALTERNATIVE ASSET MANAGEMENT

(|nte|> Qorvo | }
S I(YWORI(;\?// HARGREAVES
w LANSDOWN

CLU rate | Emaes . SANVIDIA

RETAIL GROUP™

Z
KKR
Ameriprise 3

Square BLOCK
Financial

fISBI'\I. CFLEETCOR

Past performance is not a reliable indicator of future returns. 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.
12 Source: WTW, FactSet, 31 March 2022

DOORDASH

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



Why we are excited about the future

...and good and stable
earnings growth

Portfolio has more attractive

S0 valuation than the benchmark... 28.1
25.2
25
20
15 ...With lower
leverage... 12.312.3
10
O 2830 18 2.3 00 10
0 m BN —
Price/Earnings Price/Earnings  Price/Book Price/Sales Debt/Equity  Earnings Per Earnings Per
(Trailing) (Forward) Value Share Growth Share Stabllity

Forecast 1 Year 5 Year

m Alllance Trust mMSCI| ACWI

Past performance does not predict future returns.

Source: BNY Mellon Performance & Risk Analytics Europe Limited. Data as of 31 March 2022 ALL' t
13 wtw ianceTrus

© 2022 WTW. All rights reserved. Proprietary and confidential. INVESTING FOR GENERATIONS
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Carbon emissions

Carbon Emissions

Portfolio weights [ $m Invested
7% 150
6%0
5%
04 100
3%
204, 50
T |
0% . — 0
Energy Materials  Utilities Q1 2022 Q1 2021
mQ12022 mQ12021 m Allance Trust mMSC| ACWI

Top 5 Energy stocks held
bp

1 Ex¢onMobil *p ENBRIDGE

. Takes Bty
PETROBRAS TotalEnergies

Past performance is not a reliable indicator of future returns. 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: WTW, MSCI Inc, data to 31 March 2022

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

HOW WE VOTED

« Our Stock Pickers exercise the voting rights 9.8% 1.8%

* They Inform their voting views using
— their research
— recommendations from EOS
— their own ESG and Stewardship data providers

* Most votes were In the following categories:

— Director Related

0
— Remuneration 88.4%

— Capitalisation ® Number of votes with management
= Number of votes against management
® Number of votes abstained

3,290 votes on company resolutions in 2021

Source: WTW, EOS at Federated Hermes, data to 31 December 2021

15

© 2022 WTW. All rights reserved. Proprietary and confidential.
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Environmental engagement case study

Federated =

Hermes o
EOS

TSMC is a large semi-conductor manufacturer. The process Is energy and

water intensive

TSMC'’s water recycling rate is now 86.7%

Talwan Is exposed to a growing drought risk due to climate change
EOS outlined how the company could play a role in sustainable development
by iImproving water stewardship

In 2019, TSMC achieved the highest score ever recorded by the Alliance for Water

Stewardship
It shares its knowledge with the government and peers

SANDS
p CAPITAL

GQG 4

PARTNERS ‘

Companies mentioned are for informational purposes only and should not be considered investment advice
Source: EOS at Federated Hermes.

© 2022 WTW. All rights reserved. Proprietary and confidential.
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Soclal engagement case study

Federated =

Vinci Is a large construction company primarily for Hermes o
national infrastructure projects EOS

EOS engaged with Vincl particularly in regard to risks around
potential labour and human rights abuses in Qatar

Changes made by Vinci:
- creation of global task force of human rights directors

- appointment of independent third party to conduct human rights impact assessment

- workshop on modern slavery

- 2017 agreement (first of its kind) with QDVC and the union federation BWI covering
the human rights of QDVC workers, including sub-contractors

VERITAS ASSET MANAGEMENT

REAL BETURN INVESTING

Companies mentioned are for informational purposes only and should not be considered investment advice WM

Source: EOS at Federated Hermes. Amaﬂce I’US’E

© 2022 WTW. All rights reserved. Proprietary and confidential. INVESTING FOR GENERATIONS
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VULCAN
VALUE
PARTNERS

C.T. Fitzpatrick, CFA
Founder, Chief Executive Officer, Chief Investment Officer



ALLIANCE TRUST: PERFORMANCE SUMMARY [B

Alliance Trust (Net) ~4.9% 19.0% 21.8%pa
MSCI ACWI (Net) -2.6% 12.4% 11.8%pa

Account Inception Date: August 21, 2019

Past performance is not a reliable indicator of future returns.
19

Performance as of 03/31/2022



VULCAN VALUE PARTNERS m

.- We are value investors but we do not look for cheap stocks. We look for companies with

inherently stable values and buy them with a sustainable margin of safety on the rare
occasions when they are discounted.

. 20 members of the research team.

. All five of Vulcan Value Partners strategies rank in the top 5% versus value peers:. Our
Focus strategy ranks in the top 1% of its peers.

. Current Assets Under Management: ~$17.5 billion?

- Vulcan Value Partners employee public equity investments limited to Vulcan Value
Partners strategies.

- Based in Birmingham, Alabama.

20

2 Estimated as of 03/31/2022



21

CURRENT CONDITIONS @ OUTLOOK

- Macroeconomic Risks
= Rising interest rates
= Rising intlation
= COVID-19
= Supply chain disruptions
» Russia/Ukraine War
» China/Taiwan

- Stock price volatility creates opportunity
-Vulcan’s starting point is stable values

v



PRICE TO VALUE

Focus Composite P/V

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%
0%

I~ 00 o) o — ~ N < LN © N 0 o o —

< < < o ) ) ) - ) ) o - ) N o

O O O O O O O O O O o O O O O

O O O Q O O O O O O Q O O Q O

)] ) O )] )] O O )] )] O )] )] () O )]

—P/V

This graph represents quarter end number of holdings in Vulcan Value Partners’ Focus composite since inception against the
price-to-value ratio of the composite since inception. The inception date of the Vulcan Value Partners Focus strategy is
November 30, 2007. P/V is calculated with the current price and Vulcan Value Partners’ estimate of intrinsic value.

Past performance is not a reliable indicator of future returns.

Note: The above graph is for informational purposes only and is not a recommendation to purchase or sell any
security.
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KKR & CO. INC. (KKR)

- Global alternative asset manager
. $471 Billion in AUM

- Scale to make private equity investments on a global
basis

- Fee structure

- F'ree cash tflow production

- Conversion to a C-Corp

- Transition {rom dual class to one class of stock
. Fee related earnings up 54% in 2021

. Sequential value growth up 17%
. Q1 2022 return -21%

Past performance is not a reliable indicator of future returns. Companies mentioned are for
Informational purposes only and should not be considered investment advice

v

Information as of 12/31/2021
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DISCLOSURES

- 'Peer ranking information sourced from eVestment as of January 18,
2022 using Vulcan Value Partners Large Cap, Focus, and Focus Plus
Composites versus peer group of US Large Cap Value Equity Universe,
Vulcan Value Partners Small Cap Composite versus peer group of US
Small Cap Value Equity Universe, and Vulcan Value Partners All Cap
Composite versus peer group of US All Cap Value Equity Universe since
inception ending December 31, 2021.
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DISCLOSURES

The information contained in this presentation is confidential, privileged and only for the information of the intended recipient and may not be
used, published or redistributed without the prior written consent of Vulcan Value Partners, LLC.

Vulcan Value Partners, LLC is an investment adviser registered with the Securities and Exchange Commission under the Investment Adviser Act of
1940.

Past performance is no guarantee of future results and we may not achieve our return goal. We have presented returns net of fees. Net of fees
returns are calculated net of management fees and transaction costs and gross of custodian fees, taken at the applicable fee. The performance
figures do not reflect the deduction of any taxes an investor might pay on distributions or redemptions. Our standard fees are presented in Part 2
of our ADV.

Value is our estimate of the intrinsic worth of a company based on our assessment of certain quantitative and qualitative factors. Vulcan defines
risk reduction as reducing the portfolio’s price to value ratio by either buying (or adding to existing positions) high quality companies which are
trading well below fair value as estimated by Vulcan, or selling positions which are trading at or near their fair values. Total return percentage for
an individual security is the performance of the security from price at initial purchase date to the price at final sale date. Actual returns for account
holdings of those securities may differ from total return as the account rebalanced or changed weights in the individual securities. There may be
market or economic conditions which affect our performance, or that of our relevant benchmarks, that may have changed Vulcan Value Partners’
views regarding the prospects of any particular investment. It should not be assumed that recommendations made in the future will be profitable
or will equal the performance of the securities discussed in this letter. The information provided in this presentation is furnished as of the date
shown, and no representation is being made with respect to its accuracy on any future date. Vulcan Value Partners does not assume any duty to
update any information in this presentation. Vulcan buys concentrated positions for our portfolios, at times averaging 5% in our model portfolios,
which may make our performance more volatile than that of our benchmark indices, and our performance may diverge from an index, positively
or negatively, as a result. Our focus is on long term capital appreciation, so our clients should consider at least a five year time horizon for an
investment with Vulcan.

The MSCI ACWI Index Net, MSCI’s flagship global equity index, is designed to represent performance of the full opportunity set of large- and mid-
cap stocks across 23 developed and 24 emerging markets. As of June 2021, it covers more than 2,900 constituents across 11 sectors and
approximately 85% of the free float-adjusted market capitalization in each market. The index is built using MSCI’s Global Investable Market Index
(GIMI) methodology, which is designed to take into account variations reflecting conditions across regions, market cap sizes, sectors, style
segments and combinations. Net total return indexes reinvest dividends after the deduction of withholding taxes, using (for international indexes)
a tax rate applicable to non-resident institutional investors who do not benefit from double taxation treaties. Investors cannot invest directly in an
index. Vulcan Value Partners is an investment adviser registered with the Securities and Exchange Commission under the Investment Advisers Act
of 1940. Vulcan focuses on long term capital appreciation; targeting securities purchases that we believe have a substantial margin of safety in
terms of value over price and limiting our investments to companies that we believe have sustainable competitive advantages that will allow them
to earn superior returns on capital. Vulcan Value Partners claims compliance with the Global Investment Performance Standards (GIPS®). To
receive a complete list and description of Vulcan Value Partners’ composites and a presentation that adheres to the GIPS standards, please contact
Ashley Mendelsohn at 205.803.1582 or write Vulcan Value Partners, Three Protective Center, 2801 Highway 280 South, Suite 300, Birmingham, AL

35223.
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Metropolis Capital

FOCUSED VALUE INVESTMENT

27

Metropolis Capital

April 2022

PROFESSIONAL

PENSIONS

INVESTMENT
AWARDS 2021

WINNER

Global Equity Manager
of the Year

Metropolis Capital

This presentation has been prepared for the Alliance Trust Investor Forum

This document is the property of Metropolis Capital Limited “"Metropolis Capital” and the information contained herein is confidential. This document, either in whole or in
part, must not be reproduced or disclosed to others or used for purposes other than that for which it has been supplied, without Metropolis Capital’s prior written permission.
© Metropolis Capital Limited 2022



Metropolis Capital

FOCUSED VALUE INVESTMENT

28

Real-world business experience gives a deeper understanding of the companies we analyse

» 20 years business experience prior to public market investing
« Independent employee owned firm

* Single strategy

» High conviction

* Private equity style Due Diligence

e Full alignment



Metropolis Capital

FOCUSED VALUE INVESTMENT

Alliance Trust - Value /Growth Relationship

60x
50x
40X
Enterprise 30x
Value mUItiple Y‘:-i 1Pﬁ0€/][ﬂ/l/[ G()
Of free zox MWS &A.f" NSTRUMENTS Asstrgag
QLB oking com
CaShflOW B ERKSHIRE 'Cll'S('ZIO' A |<@l§dTlral COI\;\’E:AST
M STATE STREET IR0 =
10x C~ NDRIIL adidas
qurate
Ox
-2% 0% 2% 4% 6% 8% 10% 12%

2023 — 2036 modelled average free cashflow growth

Source: Metropolis Capital models for free cashflow, S&P CaplQ pricing 17/02/2022.
29 Companies mentioned are for informational purposes only and should not be considered investment advice
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The market environment: inflation risk

Automatic High Benefit from
price pass customer Low cost higher
through loyalty player interest rates
@JAdmiral v v
A v
ANDRITL v v
AsGizap v v
Brrksimre Harnaway v v v
Booking.com v v
B v
COMCAST v
& v v
LAREES v v v
Google v v v
Kiyhotq « \/
¢ v v v
Newrs Conpe v
v
PROGRESSIVE v v
qurate v
2] STATE STREET v v v
BT s v v
VISA v v v

Source: Metropolis Capital analysis

Companies mentioned are for informational purposes only and should not be considered investment advice
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Motor and home insurer, founded 1992

Original equity investment under £20m
IPO (2004) c.£700m
Dividends paid since IPO £4.4bn
Current Market Cap £7.6bn

Source: S&P CaplQ, Company

Companies mentioned are for informational purposes only and should not be considered investment advice
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Earnings per share

f per share

3.0 -
2.5 -
2.0 -
1.5 -
1.0 -
0.5 -
I I I I Source: Company
0.0 | | Annual Reports
v%b %%me%b‘%b’\%%e\/
QO Q QO Q Q Q &y % Y Yy Y oy Y % Y oy vV Vv
SR R R R NN P SR SRR PGP P SR R

Companies mentioned are for informational purposes only and should not be considered investment advice
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Dividends per share

3.0 - “I prefer not to have the cash sloshing
around the company but instead have
the shareholders waste the cash in
anyway they want to. We believe that
keeping management hungry for cash

2.0 - keeps them focused”
— Founder Henry Engelhardt

1.5 -
1.0 -
0.5 -
I I I I Source: Company
0.0 | | | Annual Reports
5\ SRS 6 o A B O O

v%b ™
> & d Q
DR SR %@m@mwmwmwm

Companies mentioned are for informational purposes only and should not be considered investment advice
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f per share
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Share Price Performance

3,500
3,000
2,500
2,000
2o
o 1,500
O
S
)
s 1,000
c
n
500
, .

2004
2006
2007
2008
2009

2005
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021

—FTSE 350 total return rebased  —Admiral share price
Past performance is not a reliable indicator of future returns.

Companies mentioned are for informational purposes only and should not be considered investment advice

Admiral Share Price

FTSE 350 Total Return

Source: S&P CaplQ
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Share Price Performance

3,500
3,000
2,500
2,000
E
o 1,500
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S
Q
< 1,000
£
Vp)
500 * M
P "l
; _

2004
2006
2007
2008
2009

2005
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020

—FTSE 350 total return rebased —Admiral share price —Admiral total return rebased

Past performance is not a reliable indicator of future returns.

2021

Admiral Total Return
(dividends reinvested)

Admiral Share Price

FTSE 350 Total Return

Source: S&P CaplQ

Companies mentioned are for informational purposes only and should not be considered investment advice
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Admiral has grown its share of the UK motor insurance market relentlessly over 20 years

16%

14%

12%

10%
8%
6%
4%
2%

0%
S S

Q‘o
RSB S

b O & &
RN Q’\,

A A A AP

Past performance is not a reliable indicator of future returns.
Companies mentioned are for informational purposes only and should not be considered investment advice

Market share

Source: Company
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The low cost provider

Combined Ratio

140% -
A

120% -

J Market

# 2 Competitor

LossS

100% -

80% -

60% -

40% -

20% -

O % I I I I I I I I I I I I I I I I I I I I

Y O X HK LA D OY O VNIV D N B o0 A
QD V" VO N VO V' " QNN NV N" N N N N N N

Source: Company, IFA/PRA data (market data only available until 2016), Metropolis Capital analysis
Companies mentioned are for informational purposes only and should not be considered investment advice
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The low cost provider

Combined Ratio

. 140% -
S| 120% -
2 J Market
= 100% -
# 2 competitor
380% -
Admiral
60% -
\ 4
40% -
20% -
O% r1 11 11T 1 1 1 1T 1 1 11T 1T 1 1 "1 01
Vv OO >0 O A DO O NN D NG9 0 A DO DN
RN AR LI S B N RN IR NS N QN IETN SN SN RN BTN - TN e\ S )
A A A A AT AT AT ADT AR AR AR AR AR AR AR AR ADT AR AR AD

Source: Company, IFA/PRA data (market data only available until 2016), Metropolis Capital analysis
Companies mentioned are for informational purposes only and should not be considered investment advice
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Low staff costs and high ownership levels

Staff Cost / Employee

I I I IShare -

Competitor #4 Competitor #3 Competitor #2 Admiral

Source: Company Annual Reports, Metropolis Capital analysis

50
45
40
35
30
925
20
15
10

S

£000

Companies mentioned are for informational purposes only and should not be considered investment advice
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Admiral's Ministry of Fun (MOF) ensures entertainment most days

Source: Company

"People who like what they do, do it better"

Companies mentioned are for informational purposes only and should not be considered investment advice
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Admiral scores highly in employee surveys

2021 Great Place to Work
Survey THE UK’S WELLBEING
é
BEST BIG COMPANIES BEST COMPANIES
2021 2021
5th Best Big UK Awarded Best Big
Company to Work For Company for Wellbeing

in 2021 in 2021

Employees who believe that
Admiral is a great place to work

88%

Source: 2021 Company Annual Report
Companies mentioned are for informational purposes only and should not be considered investment advice
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Admiral has expanded into new businesses

Turnover by Segment
4,000 -

3,500 -
3,000 -
2,500 -
fm 2,000 -
1,500 -
1,000 -

500 -

o, I

2001 2011 2021
B UK Motor Insurance M International Insurance m UK Household Insurance

Source: Company Annual Reports

Companies mentioned are for informational purposes only and should not be considered investment advice
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A conservative balance sheet and a conservative investment policy

1,600 100% — Cash deposits
— Cash

1,400 1,360 90%
Money market

80% _

1,200 — funds & other fair
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Source: 2021 Company Annual Report
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Admiral PE ratio of c.13x is currently at the low end of its range
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Past performance is not a reliable indicator of future returns.
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We have also invested in Progressive, the US equivalent of Admiral

Auto insurance market share
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Past performance is not a reliable indicator of future returns.
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Metropolis Capital

FOCUSED VALUE INVESTMENT

This document is directed at professional investors only and is not intended for, and should not be relied upon by, other
investors.

The information in this document has been issued by Metropolis Capital Limited (“Metropolis Capital”), which is authorised and regulated by the Financial
Conduct Authority (FRN 507685). The information in this document has been issued by Metropolis Capital Limited. Metropolis Capital Limited is a limited
liability company incorporated in England and Wales (co. number 7244251). Metropolis Capital is regulated by the Financial Conduct Authority (FRN 507685).
Metropolis Capital is also registered with the United States Securities and Exchange Commission as an Investment Adviser (SEC Number 801-112310).
Registered address: Amersham Court, 154 Station Road, Amersham, HP6 5DW.

This presentation does not constitute an offer, invitation or inducement to distribute or purchase shares or to enter into an investment agreement by
Metropolis Capital in any jurisdiction in which such offer, invitation or inducement is not lawful or in which Metropolis Capital is not qualified to do so or to
anyone to whom it is unlawful to make such offer, invitation or inducement.

The information is not directed at any persons in jurisdictions where it would be against local law or regulation. Metropolis Capital disclaims all responsibility if
you access any information in breach of any law or regulation of the country in which you reside. The information provided is not intended to constitute advice.
To extent the information (including any ratings) in this document is taken to be advice it has been prepared without taking into account your objectives,
financial situation or needs. Before acting on any information in this document you should consider the appropriateness of the information, having regard to
your objectives, financial situation and needs. You should obtain professional financial and taxation advice specific to your particular circumstances before
making any financial or investment decisions. Where this report refers to a particular financial product, you should obtain a copy of the relevant product
disclosure statement or offer document before making any decision in relation to the product.

The information included within this document and any supplemental document provided is confidential and should not be copied, reproduced or
redistributed without the prior written consent of Metropolis Capital. The information and opinions contained in this document are for background purposes
only and do not purport to be full or complete and do not constitute investment advice. No reliance may be placed for any purpose on the information and
opinions contained in this document or their accuracy or completeness. No representation, warranty or undertaking, express or implied, is given as to the
accuracy or completeness of the information or opinions contained in this document by any of Metropolis Capitals’ employees and no liability is accepted by
such persons for the accuracy or completeness of any such information or opinions. Any data quoted in this document has come from a range of third-party
sources which includes S&P Capital 1Q. Specific stock selection contained herein contains profitable and unprofitable transactions and does not represent all
investments sold, purchases or recommended for portfolios managed within the last 12 months by Metropolis Capital. Further details of the calculation
methodology and a complete list of investments in the portfolio is available upon request. Indices shown herein will contain a broader range of holdings than
the MI Metropolis Valuefund. This document may contain forward looking statements which are predictive in character, may be affected by inaccurate
assumptions or by or and unknown risks, uncertainties and other important factors that could cause the actual results, events, performance or achievements
of the financial product to be materially different from those expressed or implied in such statements. Metropolis Capital nor its related bodies corporate nor
any other party makes any representation or gives any guarantee or assurance as to the performance or success of any financial product.

Past performance is not a reliable indicator of future performance.



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
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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

[ ]
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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.
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