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Key messages

Strong outperformance in volatile markets

« Share price total return of 20.2% versus 15.3% for MSCI| ACWI
 Net asset value return of 21.6%, 6.3% ahead of benchmark

« Final dividend of 6.34p per share bringing total for year to 25.20p, a 5% increase on 2022, marking the 57t consecutive annual
Increase

* Discount remained stable at average of 6%, versus 9.8% for AIC Global Sector

« By design, 2023’s outperformance driven by stock selection, rather than any significant style, country or sector biases
« Selective exposure to “Magnificent Seven” accounted for 34% of portfolio return, versus 53% for index

« Manager line-up: Dalton Investments added in July; Jupiter under review after resignation of Ben Whitmore

« Company fundamentals matter more now that era of free money has ended

* We expect equity volatility to rise, with increased variation in stock returns, presenting an attractive opportunity for active
management

Past performance does not predict 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. Wl'.\N

Source: WTW, Juniper Partners Limited, Morningstar. Data as of 31 December 2023. AlllanceTrust E
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How have we done? Performance to 31 December 2023

Resilient performance through testing times

'(6;2831! l;t1e[;(:?er:1?oer 2023) 3 Years 5 Years Since Inception®
Total Shareholder Return +20.2% +9.7% +12.4% pa +9.6% pa
NAV Total Return™* +21.6% +10.2% +12.3% pa +9.5% pa
NAV ex. Non-Core +21.6% +10.2% +12.4% pa +9.8% pa

NAV Total Return outperformance versus: 3 Years 5 Years Since Inception*

(as of 31 December 2023)

Index benchmark +6.3% +2.0% +0.6% pa +0.5% pa
Investment trust peer group +5.3% +7.4% +2.3% pa +0.8% pa
Wider peer group +9.3% +4.3% +1.9% pa +1.3% pa
Discrete annual berformance 01 Jan 23 - 01 Jan 22 - 01 Jan 21 - 01 Jan 20 - 01 Jan 19 —
P 31 Dec 23 31 Dec 22 31 Dec 21 31 Dec 20 31 Dec 19
Total Shareholder Return +20.2% -5.8% +16.5% +9.4% +24.3%
MSCI ACWI NDR +15.3% -8.1% +19.6% +12.7% +21.7%

Past performance does not predict future returns.

Notes: All data is provided as of 31 December 2023, unless otherwise stated. “WTW appointment date, 15t April 2017. **NAV 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 index benchmark shown is the MSCI ACWI Net

Dividends Reinvested. NAV (Excluding Non-core Assets) Total Return is a measure of the performance of the Company’s Net Asset Value (NAV) that excludes the impact

of the Non-core Assets held by the Company, over a specified time period. Source: Investment Performance data is provided by Juniper Partners Limited, Morningstar

and MSCI Inc; NAV Total Returns are after all manager fees (including WTW's fees) and allow for any tax reclaims when they are achieved. The investment trust peer

group is the AIC Global Sector Average NAV Total Return (Global Sector as defined by the Association of Investment Companies (AIC) at the end of the period referred to)

and the wider peer group total return is for the Morningstar universe of UK retail global equity funds (open ended and closed ended) with returns after fees. All figures may l

be subject to rounding differences. AllianceTrust 3
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Attribution 2023: Not all about "Magnificent Seven”

Average
Active Total Attribution
8.0 Weight Return Effect

7.0 TOP 5 CONTRIBUTORS

6.0 Alphabet Communication Services United States 2.1% 49.6% 0.7%
5.0 Petrobras Energy Brazil 1.4% 89.1% 0.7%
4.0 Amazon Consumer Discretionary  United States 1.1% 70.7% 0.6%
30 MercadoLibre Consumer Discretionary  Uruguay 1.0% 75.2% 0.5%
20 Kyndryl Information Technology  United States 0.8% 76.3% 0.4%
-0 . TOP 5 DETRACTORS

0.0

- i

Apple Information Technology  United States -4.1% 40.4% -0.9%

-1.0 NVIDIA Information Technology  United States -0.3% 219.9% -0.8%
-2.0 Tesla Consumer Discretionary  United States -1.0% 90.3% -0.5%
Region Sector Market Cap Vale S.A. Materials Brazil 0.4% -3.8% -0.3%

MISUMI Industrials Japan 0.4% -26.1% -0.3%

m Allocation Effect m Selection + Interaction Effect

Past performance does not predict 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, Juniper Partners Limited, FactSet. Data as of 31 December 2023. Estimated attribution metrics calculated using the Brinson methodology wM

Average active weight is the average difference between the weight of the stock in the portfolio and the weight of the stock in the benchmark over the period. A[UanceTrust 4
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Sector, geography and style exposures kept broadly neutral
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© 2024 WTW. All rights reserved. Proprietary and confidential.



Manager line-up: Diversified by style

Giving investors access to the world’s best stock pickers

Dalton!nvestments

D

‘ Manager Style

BLACK CREEK

VULCAN VALUE PARTNERS
INVESTMENT MANAGEMENT INC. Black Creek Undervalued market leaders
Veritas Dalton Japan small cap value and engagement
— Asset

Management GQG Quality growth at reasonable price
G QG Jupiter Undervalued prominent franchises
WM PARTNERS Lyrical US value with quality tilt
SGA | Metropolis Quality and value
Sustainable Growth Advisers
Sands High quality long term structural growth

A S A N D S SGA Predictable, sustainable growth
| C A P I TA L Veritas Thematic and quality

Metropolis Capital - Vulcan Capital preservation quality and value
ASSET MANAGEMENT, LP

1As 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 31 December 2023.
Note: “JUPITER” and JU%TER are the trademarks of Jupiter Investment Management Group Ltd and registered in the UK and as Community trademarks and elsewhere. WM

GQG comprises a global portfolio and an Emerging Markets portfolio. AllianceTrust
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Manager allocations regularly rebalanced to stay factor

neutral

June 2022 December 2022 June 2023 December 2023

15% 13% 15% 14%
GQG - EM 6% 7% 6% 7%
Veritas 15% 15% 15% 15%
Black Creek 13% 14% 14% 1%
Sustainable Growth Advisors 10% 1% 11% 13%
Metropolis Capital 10% 10% 11% 10%
Jupiter 11% 11% 10% 9%
Vulcan Value Partners 8% % 7% 6%
Lyrical 7% 7% 6% 6%
Sands Capital 5% 5% 5% 4%
Dalton Investments 0% 0% 0% 5%

GQG comprises a global portfolio and an Emerging Markets portfolio. Source: WTW, Juniper Partners Limited, data as of 31 December 2023. 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.

© 2024 WTW. All rights reserved. Proprietary and confidential.

wtw

AllianceTrust
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Introducing Dalton

Seeking opportunities in Japan

Dalton

* A value-focused investment management firm with expertise in
Asia, Emerging Markets and global equities

 Headquartered in Los Angeles, with several offices including in
Tokyo

« Dalton manages $2.6 billion (March 31, 2023) in actively
managed long only and long/short strategies for pensions,
endowments, foundations, financial institutions and family
offices

James B. Rosenwald, Il Gifford Combs Shiro Hayashi

ClO and Co-Founder of MD, Portfolio Manager Director of Research and * Position size of 4% allocated to Dalton and funded from
Dalton Investments and Co-Founder of Dalton § Head of Dalton’s Tokyo existing managers

Experience: 41 years Investments research office
Experience: 29 years Experience: 21 years

Wt“l AllianceTrust
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Top active weights: Limited overlapping positions

y —— ‘ T
' VISA Alphabet PETROBRAS mastercard T==L =
Country of Listing United States United States United States Brazil United States United States
Information . . Communication . . Consumer
Sector Financials . Energy Financials . .
Technology Services Discretionary
Number of stock pickers 0 5 5 1 3 0
“Rn‘gg:'X%c\zs't'°" tothe 4 59 +2.0% +1.6% +1.5% +1.2% 1.1%
S Lk
amazon.com mercado ﬁ”"*"efg‘es DIAGEO AIRBUS -
libre HDFC BANK
Country of Listing United States Uruguay France United Kingdom France India
Sector Cpnsur_ner Cpnsumer Energy Consumer Staples Industrials Financials
Discretionary Discretionary
Number of stock pickers 5 3 1 1 1 2
Relative positiontothe 4 o, +1.0% +1.0% +1.0% +1.0% +0.9%

MSCI ACWI

Past performance does not predict 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. Data as of 31 December 2023.

© 2024 WTW. All rights reserved. Proprietary and confidential.

wtw

AllianceTrust
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57t year-on-year increase in dividend

Total dividend 25.20p per ordinary share for 2023, a 5% increase on the previous year
This marks the 57th consecutive annual increase, one of the longest track records in the investment trust industry
Subject to market conditions and the Company’s performance, financial position and outlook, the Board will seek to pay a dividend that increases year on year

The Board takes advantage of the Company’s structure as an investment trust and uses both its investment income and its significant accumulated
distributable reserves to fund dividend payments
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Past performance does not predict future returns.
éource: Alliance Trust and WTW. Data as of 31 December 2023 unless otherwise stated. Total Shareholder Return is the sum of the change in the share price plus WM Atlian ceTrust

dividend income reinvested whereas Capital Return excludes the impact of dividends reinvested.
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Outlook: Cautious on markets, optimistic on our portfolio

& Macro risks remain high. Equity markets are not cheap

@ Current gearing below the strategic position of 10%

Volatility creates opportunity, if you know where to look

When free money ends, the strength of companies matters

“Only when the tide goes out do you discover who's been swimming naked” Warren Buffett

Wt“l AllianceTrust 11
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Contribution analysis

Contribution to return in 2023 (%)

Benchmark total return 15.3
Asset allocation -0.3
Stock selection 6.3
Gearing and cash 1.0

Investment manager impact 7.0

Portfolio total return 223

Share buybacks 0.2

Fees / expenses -0.6

NAYV including income, debt at par 21.9

Change in fair value of debt -04

NAV including income, debt at fair value 21.6

Change in discount -1.4

Total shareholder return 20.2

Past performance does not predict future returns.

Source: performance and attribution from WTW, Juniper Partners Limited, MSCI Inc, Factset and Morningstar as at 31 December 2023.

Figures may be subject to rounding.

© 2024 WTW. All rights reserved. Proprietary and confidential.



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.

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.

Annual berformance 01 Jan 23 - 01 Jan 22 — 01 Jan 21 - 01 Jan 20 - 01 Jan 19 —
P 31 Dec 23 31 Dec 22 31 Dec 21 31 Dec 20 31 Dec 19

Total Shareholder Return +20.2% -5.8% +16.5% +9.4% +24.3%

MSCI ACWI NDR +15.3% -8.1% +19.6% +12.7% +21.7%

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. wtw Al T "
Source: WTW, data as of 31 December 2023. Average OCR since WTW appointment was 0.62%. |ange rust
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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 retail clients wtw

© 2024 WTW. All rights reserved. Proprietary and confidential.

AllianceTrust
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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.

WEtW (AllianceTrust 16
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MSCI information

The MSCI 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 MSCI 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).

Wt“l AllianceTrust 17
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