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Find your comfort zone®



How can you navigate an ever-changing
investment landscape?

Craig Baker

Alliance Witan Wtw “It's the kind of investment that should lie at the

Find your comfort zone® core of a well-balanced ISA or DIY pension portfolio.”
Jeff Prestridge, Mail on Sunday, February 25, 2024 A




The global economy is an uncertain place
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——Global Economic Uncertainty Index

Source: Economic Policy Uncertainty, as of 30 June 2024
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https://www.policyuncertainty.com/all_country_data.html

Market volatility was overdue
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® Number of consecutive trading days without at least 2% decline in S&P 500

Source: Factset, as of 31 July 2024
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Is there an Al-driven tech bubble?

Giant technology stocks dwarf some countries’ benchmark indices

It took Warren Buffet 60
years to grow Berkshire
Hathaway by Sitrn; it
took NVIDIA 6 weeks*

51,240 Nvidia

Canada $3,089
$1,936

Germany
$1,431

Apple
$3,090

France
$1,859

SUSD Billion

Microsoft
$3,155

UK
$2,463

Source: MSCI Inc, *Guardian. Market capitalisations are in USD billions as of 30 June 2024. Countries stated above are represented by the
following indices: MSCI United Kingdom, MSCI France, MSCI Germany, MSCI Canada, MSCI Australia.
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Winners and losers through time
Ten largest stocks in the World through five market eras’

Leaders from each era had a smaller market weight a decade later
Darker shades indicate weight of 10 largest stocks at peak concentration - Lighter shades indicate weight of the same 10 stocks ten years later
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IBM Industrial Bank of Japan Microsoft Apple
AT&T Exxon Sumitomo Bank General Electric Microsoft
Exxon AT&T Fuji Bank Cisco Systems Amazon
General Motors Standard Qil Indiana Daiichi Kangyo Bank Wal-Mart Nvidia
Eastman Kodak Standard Oil California Exxon Exxon Alphabet A
General Electric BP General Electric Intel Tesla
Sears Roebuck Atlantic Richfield Tokyo Electric Power Lucent Technologies Alphabet C
Standard Qil of Indiana General Electric IBM Nokia Meta A
Dow Chemical General Motors Toyota Motor NTT United Health Group
P&G AT&T Deutsche Telekom JP Morgan Chase

Ten largest securities by weight in the MSCI World Index as of month-end December 1976, November 1980, December 1989, December 1999 and July 2023
Source: MSCI https://www.msci.com/www/blog-posts/ai-s-moment-and-insights-from/039298894900 . .
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https://www.msci.com/www/blog-posts/ai-s-moment-and-insights-from/03998894900

Growth or value, large or small cap, tech or real estate?
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Past performance does not predict future returns.
Source: MSCl Inc, 5 years to 30 June 2024. Cumulative returns shown in GBP, net dividends reinvested
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Binary investment decisions can be costly
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Past performance does not predict future returns.
Source: MSCl Inc, Nasdaq, 5 years to 30 June 2024. Assuming an initial investment of £100,000 and reflecting cumulative returns
with net dividends reinvested
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High conviction stock picking drives outperformance

Own less of this
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Past performance does not predict future returns.
Source: Sebastian & Attaluri, Conviction in Equity Investing, The Journal of Portfolio Management, Summer 2014
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The Power of Multi-manager

Past performance is no guarantee of future returns!

= Top performing single-manager funds rarely maintain

: : ; 100%
their relative strength over time

= Blending managers with complementary approaches  go%
irons out the peaks and troughs of performance,

giving investors a smoother ride 0%

= Focusing on managers who diverge from the index
increases the ability to outperform 40%

= Taking profits from relative outperformers and giving
capital to relative underperformers keeps style 20%
exposures in balance

0%

Past performance does not predict future returns.

Percentage of top quartile funds that remain consistently top quartile over subsequent 3-year periods, up to 31 December 2023
Source: eVestment (global universe), WTW
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Many multi-manager funds can be expensive

£800,000 £761,225

£700,000 £661,437
g £600,000 £574,349
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+« £500,000
g £432,194
% £400,000
g
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Source: WTW, as of 30 June 2024. Assuming an initial investment of £100,000 which earns an annualised return of 7% over 30 years. This
is shown for illustrative purposes only.
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WTW Investments

Who we are and what value can we bring to multi-manager?
(L 468 RRRRR +9OO

Institutional Delegated Investment associates across the world

1 O 6 Specialist Researchers including:

$4. 2 $ 1 6 7. 3 Thinking Asset Manager Operational
trillion billion™ Ahead Research Research Due Diligence

=§o==0

4o =40

=§)o==0

investors management
worldwide* clients**

Global assets Global assets Portfolio Global
under advice under management 7 4 Managers 2 5 4 Investment
and Support Operations

*Source: WTW global AuA and client numbers as of 31 December 2022
**Source: WTW global AuM and client numbers as of 31 March 2024
Global Colleague headcount figures as of 30 June 2024, including administrative staff. Figures subject to rounding.
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Manager line-up: Diversified by style
Giving investors access to the world’s best stock pickers’

Manager Style

§ Black Creek Undervalued market leaders
BLACK CREEK

INVESTMENT MANAGEMENT INC.

Dalton!nvestments

VULEAR VALUE PARTRERS Dalton Japan all cap value and engagement
% GQG Quality growth at reasonable price
Veritas . . .
— Asset ARGA Deep value relative to sustainable earnings
Management —_—
GQG Lyrical US value with quality tilt
w PARTNERS Metropolis Quality and value
Sands High quality long term structural growth
MsGa 8%
Sustainable Growth Advisers . .
ARGA SGA Predictable, sustainable growth
Veritas Thematic and quality
SANDS
45 CAPITAL Ik LYRICAL Vulcan Capital preservation quality and value

ASSET MANAGEMENT

Metropolis Capital

L As rated by WTW. Subject to rounding and change. Actual composition of the Company’s portfolio at any time may be different than
that above and will change over time. Source: WTW, Juniper Partners Limited, data as of 30 June 2024.

GQG comprises a global portfolio and an Emerging Markets portfolio.
© 2024 WTW. All rights reserved. Proprietary and confidential.
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Introducing Jennison

JENNISON
ASSOCIATES

= Jennison Associates are a global investment adviser with $210bn in assets under management, as
of 30 June 2024.

= They have a strong Lead Portfolio Manager with a team of 85 investment professionals stationed
across the US and the UK.

Approach

= Jennison seeks to identify companies with exceptional earnings growth, driven by unique
business models.

Mark Baribeau . . . L . . . e .
Head of Global Equity = Strong portfolio growth bias, balancing the team’s highest conviction names with diversifying risk

Experience: 30+ years exposure.
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What does the merger mean for shareholders?

Continuity of Lower costs Greater liquidity

approach

Increasing dividend NAV accretion Higher profile

A one-stop-shop at the heart of every retail investor’s portfolio
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Summary

= The economic and market backdrop is highly uncertain
= Aggressive macro positions or style bets can succeed or fail (spectacularly) in the short term
= Concentrated stock selection is a more reliable way of adding long-term value but can be volatile

= Diversification among managers should deliver a smoother ride to the same destination
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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 Witan 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 Witan 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 Witan plc. Alliance Witan plc is a listed UK investment trust and is not authorised and regulated by the Financial
Conduct Authority

= 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 Witan 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.
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Important information

= The opinions expressed are those held by Alliance Witan 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 Witan 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 Witan
PLC gives no financial or investment advice.

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

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

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

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

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

= MSCI, each of its affiliates and each other person involved in or related to compiling, computing or creating any MSCl information (collectively, the "MSCI Parties") expressly disclaims all
warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect
to this information. Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including,
without limitation, lost profits) or any other damages. (www.msci.com).
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River Court,
5 West Victoria Dock Ro
Dundee DD1 3JT

Tel +44 (0)1382 938320
investor@alliancewitan.co.uk
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