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2022 Performance Summary
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Source: Morningstar and MSCI Inc. Net Asset Value (NAV) Total Return based on NAV including income with debt at fair value.




Dividend

* Track record of increasing dividends extended to 56 years

» 5-year dividend growth rate the highest of the AIC’s “dividend

heroes”
» 26% year-on-year dividend Increase

* Yield of 2.5% based on 31 December 2022 share price
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Costs
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Discount

” A stable discount in 2022
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Strengthened Operating Model

» Juniper Partners appointed as Company Secretary and

Administrator

 WTW appointed to provide further marketing, public relations and

Investor relations services
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What Is the objective?

The Trust’'s objective is to be a core
iInvestment that delivers a real return over
the long term through a combination of
capital growth and a rising dividend.

Wtw AllianceTrust 9
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How do we deliver the objective?
Diverse views, strongly held

Diversification Conviction

Competitive costs

Exclusive access Sustainable

Dividend growth

2023 WTW. All rights reserved. Proprietary and confidential.



A one-stop core solution for every investor
Giving investors access to the world’s best stock pickers?
A
F

INVESTMENT MANAGEMENT INC.

VULCAN VALUE PARTNEE? BLACK CREEK

Veritas
— Asset
Management

GQG

PARTNERS

SGA

& irima J

Metropolis Capital -
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, Bank of New York Mellon, data as at 31 March 2023.

§§§§'

9

UPITER

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.

GQG comprises a global portfolio and an Emerging Markets portfolio.

© 2023 WTW. All rights reserved. Proprietary and confidential.
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Ensuring stock selection drives outcomes

Reducing unrewarded risks

Portfolio total (%)?!
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17.5 Asia & Emerging Markets 210

17.8 Europe B 45
9.8 UK B 6.0
52.7 North America -10.6 || I IEGNGEG

m Portfolio relative (%)

Large cap
Quality
Growth

Value

Momentum

Source: WTW, BNY Mellon Performance & Risk Analytics Europe Limited, MSCI Inc, FactSet. Data as of 31 March 2023.
1Portfolio total % figures do not sum to 100% due to small cash holding.

’Relative weights obtained by taking an average of portfolio fundamentals attributable to each style.

© 2023 WTW. All rights reserved. Proprietary and confidential.
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Sustainablility considerations are important

Voting summary for 12 months to 31st March 2023 Climate statistics to 31st March 2023
y - T T T T T T I
185.6 | |
3.2% | |
159.1 ! |
! 1505 !
: .
| |
Number of meetings with eligible votes 220 108.4 | :
96.4 I l
91.8
Number of votable resolutions 3,444 : i
|

| I
Voting record 100% | |
. . . | |
Meetings with at least one vote against 530/, | |
management ! !
: :
| |
Carbon Carbon intensity : Weighted average :
. cw - emissions/$m I carbon intensity !
chel ated — = With management invested | tCO2e / $m sales |
Hermes o ® Against management R LT |

EOS = Abstain m Alliance Trust m MSCI ACWI

39% lower than the benchmark

' 13
Source: MSCI ESG Research LLC, ISS, EOS at Federated Hermes. WM @lanceTrust

© 2023 WTW. All rights reserved. Proprietary and confidential.



How have we done?
Resilient performance through testing times

Total Shareholder Return 3.4% -2.8% 17.3% pa 8.1% pa

NAV Total Return** 6.8% -7.1% 17.3% pa 8.7% pa

Our outperformance versus: 2022
Index benchmark +2.4% +1.0% +1.8% pa +0.3% pa
Investment trust peer group +0.5% +13.2% +4.9% pa +0.3% pa

Wider peer group +3.2% +3.0% +3.9% pa +1.0% pa

Past performance does not predict future returns.
Notes: All data is provided as at 31 March 2023, unless otherwise stated. *WTW appointment date. **NAV Total Return figures are based on NAV (Excluding Non-Core Assets)

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. Source: 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 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 WM (gAu,IanceTrust 14

the Morningstar universe of UK retail global equity funds (open ended and closed ended) with returns after fees. All figures may be subject to rounding differences. =7 ierenemmmee
© 2023 WTW. All rights reserved. Proprietary and confidential.



Fundamentals drive long-term returns
Fundamentals have driven our returns more than the benchmark

Components of Gross Equity Portfolio Return for the S&P 500 Components of Stock Returns over 150 years

Alliance Trust portfolio, 2017-2023 (%pa)?! 1871 — 2021 (%)

15% 100%
10% 80%

0
60%

5%
40%

0%
Alliance Trust MSCI ACWI 20%
> 0%

B Fundamental Growth B Multiple Expansion

We believe that fundamentals have not yet been fully priced in, which could lead to significant outperformance from here

Past performance does not predict future returns. Source: WTW, FactSet, MSCI Inc, Robert Shiller (http://www.econ.yale.edu/~shiller/)
1Data from 30 April 2017 to 31 March 2023. Left hand chart based on Price to Book Value, right hand chart based on trailing Price to Earnings. Equity portfolio

log return gross of fees (before managers' fees), which does not include the impact of gearing. Components of return include Fundamental Growth (dividends wM AU. T . 15
and earnings growth) and Multiple Expansion. OCR for 2022 was 0.61%. Average OCR since WTW appointment was 0.62%. llance rus
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Fundamentals drive long-term returns
Fundamentals have driven our returns more than the benchmark

Components of Gross Equity Portfolio Return for the Components of Gross Equity Portfolio Return for the

Alliance Trust portfolio, 2017-2023 (%pa)?! Alliance Trust portfolio, last 3 years (%pa)

15% 15%
10% 10%
) l . )
0% 0%
Alliance Trust MSCI ACWI Alliance Trust MSCI ACWI
-5%

B Fundamental Growth

The outperformance in terms of fundamental growth has been even more significant over the last 3 years

Past performance does not predict future returns. Source: WTW, FactSet, MSCI Inc.
1Data from 30 April 2017 to 31 March 2023. Charts based on Price to Book Value. Equity portfolio log return gross of fees (before managers' fees), which does

not include the impact of gearing. Components of return include Fundamental Growth (dividends and earnings growth) and Multiple Expansion. OCR for 2022 wM Alli T . 16
was 0.61%. Average OCR since WTW appointment was 0.62%. Iance Irus
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The portfolio Is well positioned, but what about the market?

| \’\,\ Bond markets signal recession, whilst equity markets don’t appear to
@ Current gearing below the strategic position of 10%

Volatility creates opportunity, if you know where to look

Wtw AllianceTrust 17
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Great opportunities for stock pickers

Dispersion of MSCI World index sector equity returns

-0.4
-0.6
2005 2007 2009 2011 2013 2015 2017 2019 2021 2023
— Sector return dispersion 12m average
Past performance is not a reliable indicator of future returns. Sources: FactSet, MSCI Inc, WTW. Data as of 31 March 2023. :
Note: Dispersion of annual price returns for MSCI World sectors, on a rolling monthly basis WM CAU.I&DCGTI’USJC 18

© 2023 WTW. All rights reserved. Proprietary and confidential.



The portfolio Is well positioned, but what about the market?

| \’\,\ Bond markets signal recession, whilst equity markets don’t appear to
@ 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

© 2023 WTW. All rights reserved. Proprietary and confidential.



Why we are excited about the future |
...and higher and more

0 stable earnings growth

N Portfolio has more attractive —
valuation than the benchmark...
20
16.1
15 14.3
12.6%
10
2.4%
5
24 2.6 2.6% 2.3% .
’ Price/Earnings Forward 1 Yr Price/Book Value Dividend Yield EPS Growth Forecast Rolling 1 Yr EPS Stability 5 Yr

m Alliance Trust = MSCI ACWI

Source: BNY Mellon Performance & Risk Analytics Europe Limited. Data as at 31 March 2023.

Notes: All figures may be subject to rounding differences. The Price to Earnings ratio, also called the P/E ratio, is an indication of the worth of a company. It is the amount per
share that an investor will pay for each £1 of that company’s earnings. The P/E ratio shown is calculated using an estimate of future earnings (the forward P/E). The lower the
P/E ratio the better value that company should be. Earnings per Share is an indicator of how much money a company makes for each share of its stock, it is a measure of a
company’s profitability. Earnings per Share Growth gives a good picture of the rate at which a company has grown its profitability over a given period, with higher levels
suggesting a company has products or services in strong demand and is able to grow its earnings faster. Earnings per Share Stability is a measure of the level of fluctuation WM @ianceTrust 20
in a company’s Earnings per Share over a given time period, the higher the value the more predictable future earnings should be. |

© 2023 WTW. All rights reserved. Proprietary and confidential.
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Summary
Alliance Trust — investing for generations

60. 7. 18. 103

Cumulative total NAV outperformance NAV outperformance of Companies that EOS
shareholder return of benchmark 3 years Investment trust peer group engaged with on behalf of
since inception of to 31 March 2023 3 years to 31 March 2023 Alliance Trust in 2022

current approach

aic A v
DIVIDEND goa j
HERO [1L1L * v
AIC? Dividend Hero with Highest 5-year growth in Strong business performance of Stock selection focus
dividend increase each dividends of all dividend underlying companies will means well placed for
year for 56 years | heroes ~ hopefully lead to outperformance future volatility

Past performance does not predict future returns. 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). Source: WTW, AIC, EOS at Federated Hermes. Investment Performance data is provided
by BNY Mellon Performance & Risk Analytics Europe Limited 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. All data is provided as at 31 March 2023. WM << AllianceTrust 21
All figures may be subject to rounding differences. Figures shown are on a cumulative basis. . WWWWW e ror cenerations

© 2023 WTW. All rights reserved. Proprietary and confidential.
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Important information and risk warnings

This section contains important regulatory disclosures and risk warnings that are relevant to the material in this document. You should read this section carefully, as it is intended to inform
and protect you.

* 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 2017 2018 2019 2020 2021 2022

Alliance Trust Gross Equity Portfolio Return (%)* 17.9 -4.2 22.9 16.8 -7.4
MSCI ACWI NDR (%) 13.2 -3.8 21.7 12.7 19.6 -8.1
Relative return (%) +4.7 -0.4 +1.2 -3.3 -2.8 +0.7

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.
Source: WTW, data as at 31 December 2022. 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 WM @iance_ﬂ’ugt
current portfolio. Average OCR since WTW appointment was 0.62%.

© 2023 WTW. All rights reserved. Proprietary and confidential.
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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

© 2023 WTW. All rights reserved. Proprietary and confidential.



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.

WwWHtw (AllianceTrust
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