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WILLIS TOWERS WATSON INVESTMENT TEAM

CRAIG BAKER STUART GRAY MARK DAVIS
Global CIO Co-Portfolio Manager Co-Portfolio Manager

Chair of Investment Investment Committee Investment Committee
Committee Member Member

OPERATIONS AND SUPPORT PORTFOLIO MANAGEMENT TEAM
ASSOCIATES ASSOCIATES

GLOBAL RESEARCH ASSOCIATES

115 207 19

Source: Willis Towers Watson. As at 30 September 2019. Wi"iSTowers Watson I.Illllll Al.l.lance TrU St
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MANAGER RESEARCH PROCESS

WE FOCUS ON QUALITATIVE FACTORS SUPPORTED BY DATA ANALYTICS

Universe of managers

IDEA i '
D ATION 16,’850 Multiple research team inputs
universe! Desk-based research

On-site meetings / engagement

DUE
DILIGENCE re:)s)égggdl Follow-up research and contact

Operational due diligence approval

INVESTMENT 210 Devil 6s advocate
DECISION top rating*? Final skill thesis

20

top-rated highly-concentrated
equity products®?

Formal approval

9 of which are in Alliance Trust Voted by asset managers as having

the highest Quality of Research**

Notes: Figures included above are approximated and rounded.
Sourced from Willis Towers Watson as at December 2018
1 Equity long-only products 2 As rated by Willis Towers Watson **Portfolio Institutional Consultants Survey 2016.

WillisTowersWatson Li'trla (AllianceTrust
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BILL KANKO

Black Creek Investment
Management

Value-orientated buyers of
leading businesses. Long-
term contrarian approach

ANDREW
WELLINGTON

Lyrical Asset Management
Focus on businesses with
attractive capital returns &
flexibility to react to all phases
of the business cycle

BEN

WHITMORE

Jupiter Asset Management
Seeks out-of-favour &
under-valued businesses
with prominent franchises

& sound balance sheets

RAJIV JAIN
GQG Partners

Looks for high-quality &
sustainable businesses whose
strengths should outweigh the
macro environment

C.T
FITZPATRICK
Vulcan Value Partners

Focus on finding quality
businesses that have the
ability to compound in value
over the long term.

ANDY
HEADLEY
Veritas Asset Management

Thematic investing to identify
companies & industries that
are well positioned to benefit
medium-term growth

NINE OF THE BEST STOCK-PICKERS FROM
ACROSS THE WORLD WITH DIVERSE STYLES!

GEORGE FRAISE,
ROB ROHN,
GORDON MARCHAND
Sustainable Growth Advisers

Seeks companies that have
strong pricing power, recurring
revenue generation & long
runways of growth

GREG HERR,
PIERRE PY

First Pacific Advisors
Seeks companies with high-

exhibit financial strength &
strong management

HUGH

SERGEANT

River & Mercantile Asset Management
Strength in smaller companies

& recovery situations

identifying value at different

stages of a companyods

5 managers available to UK retail clients only through Alliance Trust, and none in the 20-stock format

1As rated by the Willis Towers Watson manager rating system.

© 2019 Willis Towers Watson. All rights reserved. Proprietary and confidential.
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HIGH CONVICTION AND HIGH ACTIVE SHARE
DRIVE OUTPERFORMANCE

Increasing outperformance
Average Annualised Alpha (%)

1 (Lowest) 2 3 4 5 6 7 8 9 10 (Highest)
Deciles of Active Risk

More stocks

Higher conviction portfolios Fewer stocks

Past performance is not a reliable indicator of future returns. H
SourcePSebastian & Attaluri, Conviction in Equity Investing, The Journal of Portfolio Management, Summer 2014 Wi"iSTowers Watson I.I III III Al.l.lance TrU St

© 2019 Willis Towers Watson. All rights reserved. Proprietary and confidential. INVESTING FOR GENERATIONS



DIVERSIFIED HIGH CONVICTION DELIVERS
SMOOTHER RIDE

CUMULATIVE PERFORMANCE FROM WILLIS TOWERS WATSON
INCEPTION! TO 30 SEPTEMBER 2019

30% -
25% -
20% -
15% -

10% -

5% -
RN

- X — > 07%

—N— — — -~ -  ——

Mar 17 Jun 17 Sep 17 Dec 17 Mar-18 Jun:18 Sep 18 Dec 18 Mar.19 Jun 19 Sep 19
-50 -

Returns relative to MSCI

-10% -
-15% 1 s |ndividual managers vs. MSCI ACWI NDR

-20% -

AT equity portfolio (combined) vs. MSCI ACWI NDR

-25% -

Past performance is not a reliable indicator of future returns.

Source: Investment Performance data is provided by BNY Mellon Performance & Risk Analytics Europe Limited, Morningstar and MSCI Inc. Individual manager and Alliance Trust returns are benchmarked
against MSCI All Country World Index NDR (Net Dividends Reinvested). Alliance Trust equity portfolio returns are gross of fees. The Ongoing Charges Ratio is approximately 0.65% based on net assets as
at 31 December 2018. Source: Willis Towers Watson. Data sourced 10 October 2019.

101/04/17
© 2019 Willis Towers Watson. All rights reserved. Proprietary and confidential.
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PERFORMANCE SUMMARY

PERFORMANCE FROM 1 APRIL 2017 TO 30 SEPTEMBER 2019

m Alliance Trust ®m Benchmark m Peer Group

25%
20%
[0}
2 15%
©
£
2 10%
()
a
5%
0%
Total Shareholder NAV Total Return
Return (net of all costs)

Past performance is not areliable indicator of future returns.

Equity Portfolio Gross MSCI ACWI NDR
Return

o

a

Pro-forma NAV
Total Return
(net of all costs)

Passive alternative - Peer Group Median

iShares ETF

Notes: All data is provided as at 30 September 2019. All figures may be subject to rounding differences. The benchmark shown is the MSCI ACWI Net Dividends Reinvested. Sources: Investment Performance data is provided by BNY
Mellon Performance & Risk Analytics Europe Limited, Morningstar and MSCI Inc; NAV Total Returns are after all manager fees (includi ng Wi I |l is Towers Watsonds fees) and allow for
Return figures are based on NAV including income with debt at fair value. Alliance Trust equity portfolio returns are gross of fees. The Ongoing Charges Ratio is approximately 0.65% based on net assets as at 31 December 2018. Peer
Group Source: Morningstar and Canaccord. Notes: All figures are measured since 1 April 2017, gross of fees. The peer group is the Morningstar universe of 306 UK retail global equity funds (open ended and closed ended). P.a.

outperformance calculated arithmetically.

© 2019 Willis Towers Watson. All rights reserved. Proprietary and confidential.
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UNDERLYING MANAGER PERFORMANCE OVER A

LONG TIME

500% -~
400% -
300% -
200% -

100% -

0% _M

HORIZON

— Standard products
—— AT concentrated best ideas portfolio

——MSCI ACWI NDR

01.04.17 7 WTW were appointed

-100% -

Figures refer to simulated past performance. Past performance is not a reliable indicator of future returns.

2006 2007 2008 3096 2010 2011

2012

2013

2014

2015 2016 2017 2018 2019

Source: eVestment and BNY Mellon. All data as at 30 September 2019. Methodology: All managers are initially equally weighted, apart from GQG EM which is set at 5%. Portfolio is rebalanced at end of each calendar year and when a
available for inclusion. Mi n imptiommis O66% pa (i.e1 atandagdeproduct fees). Cost bftradingigagsumed © bexchargedrateacAc t i v e

new manager 6s product became
rebalance point at a rate of 0.5%. All returns are in GBP.

© 2019 Willis Towers Watson. All rights reserved. Proprietary and confidential.
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WILLIS TOWERS WATSON 1T BUILDING ON
A STRONG TRACK RECORD

Example 1 Example 2

ADVISORY CHARITABLE TOWERS WATSON GLOBAL
FOUNDATION CLIENT EQUITY FOCUS FUND

+2.7/% pa* +1.4% pa**

net of manager fees over most recent 10 years Net of underlying manager fees and fund costs
available since inception
Simulated performance vs MSCI All Country World NDR Index Performance vs MSCI Worl d NDR|Index since Fund
from 1 July 2009 to 30 June 2019 inception on 17 August 2015 to 30 June 2019
* Performance is simulated using the actual returns for the relevant subset of the Foundationds investments

** Not available to retail investors

Positive long-term track record with similar equity portfolios

Simulated performance and past performance are not reliable indicators of future returns. The returns may increase or decrease as aresult of currency fluctuations.

Notes: All data is provided as at 30 June 2019 unless otherwise stated. All figures may be subject to rounding differences. The TW Global Equity Focus Fund data sourced from Northern Trust International Fund Administration Services (Ireland) Limited

and MSCI World data from MSCI Inc, as at 30 June 2019. The Towers Watson Global Equity Focus Fund (a Sub-Fund of the Towers Watson Common Contractual Fund) was created by way of a Scheme of Amalgamation with the Towers Watson Global

Equity Fund (a Sub-Fund of Towers Watson Investment Management Ireland 1 plc) on 21 March 2017. Performance is shown from the inception of the Towers Watson Global Equity Fund (a Sub-Fund of Towers Watson Investment Management Ireland

1 plc) on 17 August 2015 to 20 March 2017 for Z Share Series (USD), sourced from BNY Mellon Fund Services (Ireland) Limited. From 21 March 2017, performance shown is for Non-Treaty USD Z Units of the Towers Watson Global Equity Focus Fund

(a Sub-Fund of the Towers Watson Common Contractual Fund), sourced from Northern Trust International Fund Administration Services (I r el and) Limited. The Z Share Series and Z Units do not bear
management fees of 25bps.

The performance shown for the Advisory charitable foundation client is the equally weighted combination of all managers that Willis Towers Watson has proposed to the client that the client has hired, at various inception dates, to manage a concentrated

portfolio. The performance data is net of manager f ees a reel, amlcgcalates byswills ModversWapsgnl MSICHAI Bountry Wald IidexuNDRE data is sup@iedd bycMB€ltino. Dataisffor | FS St at e Str

the 10 years to 30 June 2019, the latest date with available data.

TWI M ma

WillisTowersWatson L'l ((AllianceTrust w0
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ENGAGING WITH COMPANIES TO
IMPROVE OUTCOMES

HERMES EOS

[a)
7

HERMES EOS
CREDENTIALS!

$496bn of assets under advice
invested in >10,000 companies
worldwide

14+ years of experience
Global team of 21 professionals

Engaged with 746 companies on
2,084 issues during 2018

1Source: https://www.hermes-investment.com as 31 December 2018. EOS = Equity Ownership Services
© 2019 Willis Towers Watson. All rights reserved. Proprietary and confidential.

o o
&l
SERVICES
PROVIDED

Corporate
engagement

Public

Voting policy

Covering a wide range
of issues including:

Executive
remuneration

Climate
change

Human
rights

Cyber
security

BENEFITS

Protect and enhance performance

Align management with investors

Drive industry improvements for a
better functioning investment system

WillisTowers Watson LI"I"Ll

AllianceTrust
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https://www.hermes-investment.com/

MARKET DRIVERS SINCE

Regional Performance since 01.04.17

14% - e MSC| ACWI
10% -
6% -
-2% -
North  Europe ex UK Japan  Pacific ex Emerging
America UK Japan Markets

Sector Performance since 01.04.17

24% ~
16% -
12% -
8% -
o ] N I AEN
0% -
@ N 0 N ,06 RS o
@Q\ Qo\‘b O’b 9\*@ <@ '?’ o S &
< @ & & @ o &
((\ ™ <& <@
& &
Q Q

OO

Past performance is not areliable indicator of future returns.
Source: MSCI, GBP Total Returns, Unhedged. As at 30 September 2019.

© 2019 Willis Towers Watson. All rights reserved. Proprietary and confidential.

INCEPTION

12.0%
10.0%
8.0%
6.0%
4.0%
2.0%
0.0%

16.0%
14.0%
12.0%
10.0%
8.0%
6.0%
4.0%
2.0%
0.0%

Size Performance since 01.04.2017

= MSCI ACWI

Small Cap Mid Cap Large Cap
Style Performance since 01.04.2017

= MSCI| ACWI

Value Growth Quality Momentum

WillisTowers Watson LI"I"Ll

AllianceTrust
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TOP TEN RELATIVE HOLDINGS

AS AT 30 SEPTEMBER 2019

Country of Listing

Number of stock pickers

Relative position to the MSCI ACWI

Country of Listing

Sector

Number of stock pickers

Relative position to the MSCI ACWI

Reference to specific securities should not be construed as arecommendation to buy or sell these securities and is included for the purposes of illustration only.

WillisTowers Watson LI"I"Ll

Source: Willis Towers Watson, September 2019.

© 2019 Willis Towers Watson. All rights reserved. Proprietary and confidential.

Alphabet

United States

Communication
Services

5

+2.3%

7RYANAIR

Ireland

Industrials

+1.0%

KKR

United States

Financials

PHILIP MORRIS
INTERNATIONAL

United States

Consumer Staples

+1.0%

e
Unilover
Netherlands

Consumer Staples

+1.4%

mastercard.

United States

Financials

+1.0%

H} HDFC BANK

India

Financials

+1.3%

HCA--

Healthcare™

United States

Healthcare

+1.0%

Qorvo

United States

Information
Technology

1

+1.3%

CROWN

United States

Materials

+0.9%

AllianceTrust

INVESTING FOR GENERATIONS
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BETTER THAN A
TRADITIONAL SINGLE
MANAGER APPROACH
BY VIRTUE OF...

A No key man/firm risk

A Focus on stock selection as the key
return driver

A Not wedded to a single style, hence less
volatile relative performance

© 2019 Willis Towers Watson. All rights reserved. Proprietary and confidential.

BENEFITS OF THE NEW APPROACH

BETTER THAN A
TRADITIONAL MULTI-
MANAGER APPROACH
BY VI RTUE

A High-conviction approach boosts
return potential

A Truly global customised portfolio, not
off the peg

A Direct communication from
underlying managers

A Lower cost

A Integrated Environmental, Social and
Governance risk management and
stewardship

WillisTowers Watson LI"I"Ll

OF e

AllianceTrust
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October 2019

FPA 1T ALLIANCE TRUST

FA

For Alliance Trust Use Only. Not for Distribution. investors firss



FIRM OVERVIEW

PROFILE

A Founded in 1954

A Located in Los Angeles, California

A Approximately $28 billion in assets under
management across equity, fixed income
and multi-asset investment strategies

A 85 employees, including 32 investment
professionals

As of September 30, 2019.

CULTURE

A Independently owned

A Organized to promote independent thought
and process

A Willingness to limit assets under
management to maximize investor returns

FA

investors first

For Alliance Trust Use Only. Not for Distribution.
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TEAM BIOS

GREGORY A. ; JASON JOHN HARRIS,

- PIERRE O. PY JOHN MADDEN

HERR, CFA | s DEMPSEY, CFA CFA

Managing Director, Portfolio Managing Director, Portfolio Senior Vice President and Vice President and Investment Vice President and Investment
Manager, and Investment Manager, and Investment Investment Analyst. Joined FPA Analyst. Joined FPA in 2017 Analyst. Joined FPA in 2016
Analyst. Joined FPA in 2011 Analyst. Joined FPA in 2007 in 2013

Formerly a Research Associate Formerly a Research Analyst at

Formerly a Sr. International

. Formerly a Senior Research Formerly Research Analyst at at Brandes Investment Partners NWQ Investment Management
Investment Analyst at Chicago- . . : .
. Analyst at Vontobel Asset Artisan Partners. Previously an and a Junior Equity Analyst at
based value manager Harris : N .
. . Management, Inc. Previously Analyst at Deccan Value Bachel or6s degr e Tradewinds Global Investors
Associates LP. Previously an : . . . . .
Analvst in Princioal Investing at Vice President at Sanford C. Advisors LP Economics from University of
Y pai g Bernstein & Co., LLC, and California, Santa Barbara Bachel oréds degree |
Goldman Sachs and in . . : : .
) Assistant Vice President at Taught at Ecole Normale from University of Notre Dame
Investment Banking at Salomon . . :
Bankers Trust Company Superieurei n Par i s. B
Brothers . . : .
degree in Rhetoric at University
MIM - Grande Ecole at HEC Bachel or6ds degre of California, Berkeley.
Paris with Specialization in from Colgate University Doctorate in Rhetoric and
Finance, Tax Strategy and French language from
International Law. MBA from Université de Paris IV-Sorbonne

Harvard Business School. LLM
in International Business and
Tax Law. Former student of
Paris Institute of Political
Studies

As of September 30, 2019 | ; /\

investors first

For Alliance Trust Use Only. Not for Distribution. 17



INVESTMENT PHILOSOPHY AND CRITERIA
LONG-TERM INVESTORS WITH A STRONG BIAS TOWARDS QUALITY

Look for investment candidates that demonstrate the following quality characteristics:

ROBUST BUSINESS FINANCIALLY WELL
MODELS: STRONG: RUN:

Lend themselves to research and High returns on capital Ability to execute through difficult

appraisal Attractive free cash flow times

High barriers to entry/low risk of generation profile Allocate capital in value-creative

disruption Conservative balance sheet nEtinies

Favorable market/competitive Owner oriented/Alignment of
advantage interests

Well-positioned within value chain Sound corporate governance

Industry and company with
staying power

Business quality alone is not sufficient for purchase as new investments must also have a share price that
represents what we believe to be an attractive discount to our assessment of intrinsic value

FA

investors first

For Alliance Trust Use Only. Not for Distribution. 18



INVESTMENT PROCESS

STRUCTURED, CONSISTENT SELECTION DISCIPLINE TO FUNNEL
INTO THE PORTFOLIO:

A. Idea Generation:

IDEAS

UNIVERSE:

Approx. 9k
companies
across sector and
geographies
in Ainves
markets

Assuming >$2bn
market cap.

1.COMPANY
MEETINGS

Research trips
Road shows
Conferences

2.COMPANY
LISTS:

Focus
Best of Breed
Approved

bl es0scrREENS
Business description
Economics
Valuation ratios

RESEARCH
Industry reviews
Competitive analyses
Value chain studies

FLOW OF
BUSINESS

INFORMATION:

Industry participants

Trade journals
Brokerage research

B. Investment Criteria:

FUNDAMENTAL
ANALYSIS:
Risk of disruption
Barriers to entry
Competitive edge
Market power
Durability

MANAGEMENT
ASSESSMENT:
Ability to execute
Capital allocation
Owner mentality
Governance

FINANCIAL
ANALYSIS:
Secular profile
Excess returns
Cash generation
Financial strength

APPROVED
LIST:
Qualitative selection
criteria all met

C. Portfolio Construction:

ESTIMATE OF
FAIR VALUE:
DCF*

Normal profit
EV** multiple

PORTFOLIO OF
25-50 IDEAS:
Based on discount to
intrinsic value

* DCF = Discounted Cash Flow. ** EV = Enterprise Value. EV multiple = EV/EBITA. See page 17

for a definition of the EV multiple.

Al nvestabl eo

is

a

reference to the

certain countries to be non-investable because of their political situation.

securities we

FA

invest

investors first

For Alliance Trust Use Only. Not for Distribution.
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CASE STUDY:

INDUSTRIA DE DISENO TEXTIL SA

LEADING GLOBAL Share price weakness (since its peak in June 2017)
FASHION APPAREL resulted from slowdown in growth and profitability
RETAILER Threat of online competition concerns the
market
Based in Spain. >7,000 stores FX impact
Fast fashion follower with customer feedback loops We believe the opportunity is attractive

Geographically diverse
Market share opportunities
Margin expansion
Economics strong for online sales

Reduced investments going forward
Profit margins high vs. competitors because of EX shift

scale and fast supply chain*

Centralized operation i design, manufacturing,
distribution

Grown sales and operating profit 8-9%/avg. p.a.
(over the past 5 years)*

Excess cash
Attractive profit margins, negative working capital

and moderate investment needs produce 50% Selling at 13.5x operating profit and a 6% free cash

flow yield and a 3% dividend yield (as of

*
poee September 30, 2019)™
Business highly cash generative. Balance sheet
has 0U6.8B cash. No net debt including operating
leases”

Management extensive industry experience.
Founder owns ~59% of shares

Source: 2019 Annual Fiscal Year End (FYE) Report, FPA Calculations. Data as of FYE January 31, 2019. RoCE = Return on Capital Employed = (net operating profit after tax) / (PPE + intangible assets + working capital); PPE = property, plant & equipment.
A Source: Company release. Data as of July 31, 2019. ™ Source: Bloomberg, FPA Calculations. Operating profit multiple = (Enterprise Value (EV) / operating profit); Free cash flow (FCF) Yield = (FCF / EV); Dividend Yield = (Dividend per share/price per
share). For illustrative purposes only. This case study is being shown only as an illustration of FPA's investment process and is not a recommendation for any particular type of security, transaction or sector, and was not chosen based on performance. It
should not be assumed that any transaction in the future will be profitable. This investment example is being shown only as an example of what FPA is seeking to achieve in managing the strategy, but is not necessarily indicative of what has actually been
achieved with all of the investments or will be achieved going forward. References to specific securities, transactions or sectors should not be construed as recommendations by FPA, or any fund managed by FPA. It should not be assumed that
recommendations made in the future will be profitable or will equal the performance of the securities listed. Any information provided is not a sufficient basis upon which to make an investment decision. The information provided does not constitute, and

should not be construed as, an offer or solicitation with respect to any securities, products or services discussed. Portfolio composition will change due to ongoing management of the Fund.
Past performance does not guarantee future results and results may differ over future time periods. Please refer to the end of the presentation for important disclosures and definitions
of key terms. investors first

For Alliance Trust Use Only. Not for Distribution. 20



CASE STUDY: UBISOFT

UBISOFT ENTERTAINMENT SA

LEADING GLOBAL conversion rate ~100%*
INDEPENDENT VIDEO Long-tenured founders successfully built business
GAME PRODUCER and retain ~20% ownership

Based in France

Broad portfolio of games created from company-
owned IP

Largest in-house game development staff in the
world, 14k across >40 studios, 20 countries
We think industry is attractive due to:
Large size based on long history of growth
Shift from physical to digital game sales

Share price weakness (since its peak in July 2018)
resulted from concerns about ability to reach
forecast unit sales

We believe the opportunity is attractive.
Growth prospects favorable

Potential margin improvement from digital
growth and waning multi-year investment
program

Selling at 11x operating profit and a 6% free cash

Supply/demand for high-quality (AAA) games flow yield (as of September 30, 2019)*
favorable
Barriers to entry from scale

Recurring portion of revenues increasing due to
lengthening game lifecycles

Attractive profit margins and limited tangible asset
needs produces >50% RoCE*

Balance sheet strong with ND/EBITDA <1x; cash

* Source: 2019 Annual Fiscal Year End (FYE) Report, FPA Calculations. Data as of FYE March 31, 2019. RoCE = Return on Capital Employed = (net operating profit after tax / PPE + intangible assets + working capital); ND = Net Debt; EBITDA = Earnings
before interest, taxes, depreciation, and amortization; Cash conversion rate = ((operating profit i interest i taxes i preferred dividends) / cash).

** Source: Bloomberg, FPA Calculations. Operating profit multiple = (Enterprise Value (EV) / operating profit); Free cash flow (FCF) Yield = (FCF / EV).

For illustrative purposes only. This case study is being shown only as an illustration of FPA's investment process and is not a recommendation for any particular type of security, transaction or sector, and was not chosen based on performance. It should
not be assumed that any transaction in the future will be profitable. This investment example is being shown only as an example of what FPA is seeking to achieve in managing the strategy, but is not necessarily indicative of what has actually been achieved
with all of the investments or will be achieved going forward. References to specific securities, transactions or sectors should not be construed as recommendations by FPA, or any fund managed by FPA. It should not be assumed that recommendations
made in the future will be profitable or will equal the performance of the securities listed. Any information provided is not a sufficient basis upon which to make an investment decision. The information provided does not constitute, and should not be construed

as, an offer or solicitation with respect to any securities, products or services discussed. Portfolio composition will change due to ongoing management of the Fund.
Past performance does not guarantee future results and results may differ over future time periods. Please refer to the end of the presentation for important disclosures and definitions
of key terms. investors first

For Alliance Trust Use Only. Not for Distribution. 21



RISK ASSESSMENT AND MITIGATION

WE VIEW RISK AS PERMANENT LOSS OF CAPITAL
(OR A REDUCTION IN INTRINSIC VALUE EXCEEDING MARGIN OF SAFETYY)

We seek to protect against potential impairments by focusing on:

STRONG
ASSET SUPERIOR BALANCE MARGIN OF
QUALITY MANAGEMENT SHEETS SAFETY

businesses with ability to teams that demonstrably financial strength that buy only when presented
withhold short-term excel as both operators protects the business in with a discount to intrinsic
dislocation and capital allocators downturns and provides value
optionality

We do not view investment risk as volatility in share prices.

* Margin of safetyi s when a security is purchased at a discount to the pithamdrgmlofisafetynsaesigngckto stek to@retect ageanst perntafient icapital lossrirt the icasesof an unexpdctede . B u =+ security
event or analytical mi stake. Determining a companyds i tee tha the methods used dorevaluatetintrinsic salue wilkba dceurate or prectseé oy that an ingestrogntemade iusing this prirtiple véll be s nFIP/\a n

successful. A purchase made with a margin of safety does not guarantee the security will not decline in price. Intrinsic value is the perceived or calculated value of an asset, an investment, or a company.
investors first

For Alliance Trust Use Only. Not for Distribution. 22



PORTFOLIO AS OF SEPTEMBER 30, 2019

HOLDING

Ryanair Holdings
GrandVision

Tencent Holdings

Ubisoft Entertainment
Capgemini

Inditex

EssilorLuxottica

PageGroup

Compagnie de Saint Gobain

Microsoft

%ASSETS

9.9%

8.5%

6.1%

6.1%

6.1%

6.0%

5.5%

5.5%

5.4%

5.3%

DOMICILE

-I...I- *I
B S

LN/
__N/N

HOLDING
Alphabet

Oracle

Ambev

AIB Group

Dollar General
Melrose Industries
Sulzer

Philip Morris

Nestle

%ASSETS

5.3%

51%

4.8%

4.5%

4.3%

4.2%

3.9%

2.1%

1.6%

DOMICILE

O

N/
/AN

Portfolio composition will change due to ongoing management of the portfolio. References to individual securities should not be construed as a recommendation to purchase or sell such securities, and any information provided is not a sufficient basis
upon which to make an investment decision. Please refer to the end of the presentation for important disclosures.

FA

investors first

For Alliance Trust Use Only. Not for Distribution.
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WINNERS AND LOSERS

PERESRMANSE betmacToRs PEREeRIAS
Microsoft Corporation 4.36% AIB Group -3.30%
Dollar General Corporation 3.90% Ryanair Holdings -2.15%
Edenred * 3.27% Compagnie de Saint-Gobain -1.15%
Koninklijke Philips * 2.29% Ubisoft Entertainment -0.91%
Prosegur Compania de Seguridad * 1.96% Philip Morris International -0.72%
15.78% -8.23%
*Not currently held in portfolio
Inception date is April 11, 2017. Reflects the top contnriibbuuttioorns taon dr ettoupr nd estirnaccet oirnsc etpot itohne. pBoarstefdo |oino dwse i pgehrt feodr ncaoribet &0,i hauste b nont oc ot he por t

2019. Contribution is presented gross of investment management fees, transactions costs, and portfolio operating expenses, which if included, would reduce the returns presented. The list of top and bottom 5 holdings should not be considered a
recommendation to purchase or sell a particular security, represents only a small percentage of the entire portfolio and the securities noted may not remain in the portfolio at the time you receive this report. The information provided does not reflect all

positions purchased, sold or recommended by FPA for the time periods noted. A copy of the methodology used and a listof everyh ol di ngdés contri bution to the overall portfoliobs perfwcemance during since
at crm@fpa.com. It should not be assumed that recommendations made in the future will be profitable or will equal the performance of the securities listed.

Past performance is no guarantee of future results. Portfolio composition will change due to ongoing management of the portfolio. Please refer to the end of the presentation for important F |:/\
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SUMMARY

PHILOSOPHY

combination of business quality
and discounted valuation

BENCHMARK

agnostic approach allows us to go
where the opportunities are

LONG TIME
HORIZON

permits appropriate evaluation of
business value

FIRM
STRUCTURE

promotes independent thinking and
maximizes time spent on research

FA

investors first
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