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Manager line-up: Diversified by style

Giving investors access to the world’s best stock pickers’

ARGA

VULCAN VALUE PARTNERS ARGA Deep value relative to sustainable earnings

Dalton!nvestiments
’ Dalton Japan all cap value and engagement
Veritas 8% ) )
— Asset (112 EdgePoint All cap quality and value
Management EDGEPOINT
GQG Quality growth at reasonable price
Jennison Seeking exceptional growth
w Lyrical US value with quality tilt
SGA
eI Metropolis Quality and value

% Sands

PARTNERS

High quality long term structural growth

Ak SANDS SGA Predictable, sustainable growth
<> CAPITAL
Veritas Thematic and quality
weliopolo Capial L LYRICAL /A\JSES[\J(I)\J([:SI%[\EJS Vulcan Capital preservation quality and value

ASSET MANAGEMENT

L As rated by WTW. Subject to rounding and change. Approximate allocation of the Company’s equity portfolio as of 31 March 2025.
Source: WTW, Juniper Partners Limited. GQG comprises a global portfolio and an Emerging Markets portfolio. Witan legacy assets, which
make up less than 3% of the total portfolio, are excluded above.

© 2025 WTW. All rights reserved. Proprietary and confidential.
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Introducing Jennison

Innovation and disruption

Mark Baribeau
MD, Head of Global

Equity Strategies

Experience: 30+ years

Rebecca Irwin
Head of Global and Portfolio Manager,
International Equity Global Equity &
Strategies Sustainable Strategies
Experience: 30+ years Experience: 25+ years

Tom Davis

Source: WTW and Jennison, 31 December 2024

© 2025 WTW. All rights reserved. Proprietary and confidential.

JENNISON

ASSOCIATES

= Jennison is a global investment adviser with ~$211bn in assets under
management, as of 31 December 2024.

= |t has a significant investment resource with around 85 investment
professionals stationed across the US and the UK.

Approach

= Jennison seeks to identify companies with unique business models,
positively inflecting growth rates and long duration sustainable
competitive advantages.

= Strong portfolio growth bias, balancing the team’s highest conviction
names with diversifying risk exposure.

.ianceWitan wtw



Introducing EdgePoint

S 1S

EDGEPOINT

= EdgePoint Wealth Management is an investment boutique based in Toronto,
Canada. It has ~S40bn of assets under management, as of 31 December 2024.

= A team of 15 portfolio managers and analysts is led by Tye and Geoff, who
have 28 and 30 years of experience respectively.

Approach

Tye Bousada Geoff MacDonald = EdgePoint has a long-term focus on underpriced investments, the intrinsic

President and co-CEO of CIO and co-CEO of value of which are expected to be realised within 5 to 10 years.
EdgePoint Investment Group EdgePoint Investment

Inc. Group Inc. = EdgePoint’s investment approach is based on identifying companies with two

SPAMMEA AT SAPSUEnce SO Eare main characteristics — defendable barriers to entry and competitive business
characteristics leading to long term growth prospects . And then buying those
businesses when investor behavioural biases cause them to be mispriced.

= Following a company for years and meeting different levels of management is
crucial for EdgePoint, alongside industry analysis of opportunity and
competitors.

Source: WTW and EdgePoint, 31 December 2024

© 2025 WTW. All rights reserved. Proprietary and confidential.
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Top 10 active weights: Limited overlapping positions

s
S SInvibia VISA DIAGEO  Alphabet
Country of Listing United States United States United States United Kingdom United States
Sector Information Technology Information Technology Financials Consumer Staples Communication Services
Number of stock pickers 0 3 4 2 2
::;zfiﬁs\;’ls"m“ tothe -4.4% -2.4% +1.6% +1.5% 1.2%
v
T
LL] PETROBRAS S SAFRAN oo © BROADCOM HT HDFC BANK |
Country of Listing Brazil France United States United States India
Sector Energy Industrials Consumer Discretionary Information Technology Financials
Number of stock pickers 1 1 0 0 3
Relative position to the +1.1% +1.1% 1.0% -1.0% +1.0%

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 March 2025 . .
.lance Witan WItW s

© 2025 WTW. All rights reserved. Proprietary and confidential.




Our portfolio driven more by fundamentals than the index

Components of gross returns

20% 10% 14% 14%
18% 9%
L% . 12% 12%
14% 7% 10% 10%
12% 6% \
8% 8%
10% 5%
8% 4% 6% 6%
0,
6% 3% 4% 4%
4% 2%
2o L% 2% 2%
0% 0% 0% 0%
Alliance Witan MSCI ACWI Alliance Witan MSCI ACWI Alliance Witan MSCI ACWI Alliance Witan MSCI ACWI

B Fundamental Return (log) M Multiple Return (log) ©® Total Return (log)
Source: FactSet, MSCI, WTW.
Data from 30 April 2017, when WTW was appointed, to 31 December 2024 based on Price to Book. Equity portfolio log return gross of fees, which excludes the impact of

gearing on returns and cost of gearing. The Ongoing Charges Ratio for 2024 was 0.56%. . .
’ .lance Witan Wtw -

© 2025 WTW. All rights reserved. Proprietary and confidential.



JENNISON ASSOCIATES

May 1, 2025

ALLIANCE WITAN PLC

Focused Global Equity Opportunities

Mark B. Baribeau, CFA
Managing Director, Head of Global Equity and
Global Equity Portfolio Manager

There is no guarantee our objectives will be met. All investments contain risk, including possible loss of principal. The strategy may vary significantly from the benchmark in several ways including, but not limited to, sector and
issuer weightings, portfolio characteristics, and security types. The information in this presentation is confidential and is intended for use by the recipient only. Further distribution is prohibited without Jennison's prior consent. For

your reference, many key terms in this presentation are defined in the Appendix.

Not for redistribution.



OUR FIRM JENNISON ASSOCIATES

Consistency and Conviction Culture
= Stability of Firm, Teams, Philosophy & Process = Deep fundamental expertise and long-term focus
= Repeatable process disciplines deliver investment results = Integrity and the pursuit of investment excellence
= Founded in 1969; offices in New York City and Boston = Independent thinkers
= PGIM subsidiary since 1985 = |Individual impact within collaborative process
Client Commitment Assets Under Management
= Long-tenured relationships Growth Equity $104
Length of (‘;:‘li”“teﬁtes'?m”s“‘ps Global/Int’'l/EM Equity $24
= Global Growth $15
m 3050+ years * International Growth $7
* Emerging Markets $1
B 20-30 years . . .
m 10.20 years Small/SMid/Mid Equity $9‘
10 years and less
Custom Solutions* $12
Fixed Income $39

As of 3/31/25.

Due to rounding, individual product assets may not sum to total AUM shown. *Custom Solutions Group manages $3.5B in AUM in guideline customized portfolios which appear in their respective strategies.

50+ YEARS OF INVESTMENT EXCELLENCE For Financial Professional use only. Not for use with the public.



OUR INVESTMENT PHILOSOPHY JENNISON ASSOCIATES

Market participants often underestimate the magnitude and duration of growth companies

= We believe that excess returns can be generated by investing in market leading companies with unique business models,
positively inflecting growth rates, and long duration competitive advantages

= Market consensus often underestimates the extent to which a company can grow and/or assumes it will revert to the mean

— =
——

= Our Expectation:
-~ * Higher
-’ - = Longer
- = OrBoth
/
, \
4

_ _ Jennison
Expectation

Market
Consensus

Magnitude of Growth

past future
Duration of Growth

Source: Jennison. The examples above are for illustrative and educational purposes only and should not be considered investment advice. The views expressed herein are those of Jennison investment professionals at
the time the comments were made. They may not be reflective of their current opinions and are subject to change without prior notice.

50+ YEARS OF INVESTMENT EXCELLENCE For Financial Professional use only. Not for use with the public. 10



OVERVIEW JENNISON ASSOCIATES

1. The first quarter of 2025 witnessed a sharp deterioration in growth stocks due to two primary
concerns:

= Fears the Al cap-ex cycle would peak sooner because of the rapid evolution of reasoning models, like DeepSeek, which might
reduce the need for accelerated computing infrastructure.

= The risk-off environment created by fears of tariffs.

2. In this environment we remain focused on these areas of the market:

= Emerging new developments in generative Al, with a focus on applications rather than computing infrastructure.

= Strong global consumer brands serving unique customers with unique direct to consumer (DTC) business models.

= Companies with pricing power who will have greater flexibility in navigating a higher inflation and lower demand environment.
= Health care innovation with a focus on diabetes, obesity, rare diseases and chronic illnesses.

= Emerging market technology platforms focusing on EV’s, e-commerce and digital financial services.

As of 3/31/25.
The views expressed herein are those of Jennison investment professionals at the time the comments were made. They may not be reflective of their current opinions, are subject to change without prior notice,
and should not be considered investment advice. See Portfolio Notes in the Appendix. Past performance does not guarantee future results.

50+ YEARS OF INVESTMENT EXCELLENCE For Financial Professional use only. Not for use with the public. 11



PORTFOLIO POSITIONING BY SECULAR THEME JENNISON ASSOCIATES

Alliance Witan PLC stocks are selected bottom-up but will typically fit into one or more themes:

Consumer
Brands

Health Care
Innovation

Eli Lilly
Galderma
Vertex Pharmaceuticals

CAVA
Costco Wholesale
Ferrari
Hermes International
Inditex

Transformational
Technology

Amazon
BYD

Meta Platforms siaomi Netflix
) i i
ServiceNow Financiere Richemont
Spotify Technology MercadoLibre

Emerging Market
Tech Platforms

Generative Al

As of 3/31/25.
The stock names shown include all of the holdings held in the above portfolio as of the date mentioned above. See Portfolio Notes in the Appendix for holdings information.

50+ YEARS OF INVESTMENT EXCELLENCE For Financial Professional use only. Not for use with the public. 12



HOLDINGS BY SECTOR AND REGION JENNISON ASSOCIATES
Alliance Witan PLC

PORTFOLIO BM* DEVELOPED EUROPE & MIDDLE DEVELOPED NORTH DEVELOPED
s G e T EMERGING WARKETS

Consumer Discretionary 41.1 10.6 Hermes International Amazon.com MercadoLibre
Inditex 3.7 CAVA 3.2 BYD 6.3
Financiere Richemont 3.6
Ferrari 3.2
Communication Services 22.5 8.2 Spotify Technology 6.5 Meta Platforms 8.8
Netflix 7.2
Information Technology 19.3 23.4 CrowdStrike 5.4 Xiaomi 3.8
Cadence Design 3.8
ServiceNow 3.5
NVIDIA 2.7
Health Care 12.8 10.3 Galderma 3.4 Eli Lilly 5.0
Vertex 4.4

Pharmaceuticals

Consumer Staples 3.1 6.3 Costco Wholesale 3.1

Equity 98.8 100.0

Cash 1.2 PORTFOLIO TOTAL: 28.4 52.3 0.0 1f‘
Total 100.0 100.0 BM* TOTAL: 14.0 68.0 7.1 1(23'

As of 3/31/25.

Source: Jennison and MSCI. Regional breakdowns are primarily defined by Jennison using Bloomberg country of risk classifications. Certain holdings have been reclassified by Jennison. Bloomberg does not endorse
Jennison’s country and region classifications. Jennison does not classify securities with unassigned regions in the index. +While the MSCI All Country World Index does not include Frontier Market countries, Frontier Market
exposure within the portfolio, if any, is included in the Emerging Markets breakdown. The weights for the Energy, Financials, Industrials, Materials, Real Estate, and Utilities sectors held in the benchmark are not reflected
above as the portfolio did not own securities in these sectors for the time period shown. See Portfolio Notes in the Appendix for additional holdings information, index definitions, GICS classification, and region descriptions.

50+ YEARS OF INVESTMENT EXCELLENCE For Financial Professional use only. Not for use with the public. 13



EXAMPLE: HERMES (RMS FP) - STRENGTH ACROSS

JENNISON ASSOCIATES

REGIONS AND CATEGORIES
Investment Thesis

= Strong brand, pure-play business focused on the high-end price points
= Products often garner high desirability with waiting lists of more than a year in some cases

= Continues to outpace peers given its highly integrated artisanal model, balanced distribution network, creativity
of collections and loyalty of clients.

o Sales CAGR over 10 years +13.9% 15 17|0n€m 6,000 Key Data POlntS
e Neti CAGR 10 18.3% ’
et income over 10 years +18.3% 13,42 . .
500 5,000 = Strong organic sales growth with strength across
o 48931, aoo regions and categories
7,500 3000 = Successfully navigated price increases in recent
5000 | 4,119 2,000 years with no negative impact on sales.
1,528 1,385 . . L .
S ey Lo 12 1,409 1000 = Potential risks to our thesis include delays in

0 0 production, lower demand, global recession.

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

As of 3/31/25 —+—Revenue —m—Netincome group share

Example selected to illustrate the team’s bottom-up investment process. Source: Hermes Investor Presentation - Q2-FY2025. See Portfolio Notes in the Appendix for additional performance information and holdings
information.

50+ YEARS OF INVESTMENT EXCELLENCE For Financial Professional use only. Not for use with the public. 14



EXAMPLE: MERCADOLIBRE (MELI) -DISRUPTOR IN

LATAM E-COMMERCE AND ONLINE PAYMENTS FNNBONABOCATS

Investment Thesis
= |Largest online commerce and fintech ecosystem in Latin America

= Should continue to unlock years of profitable sustainable growth
= Exceptional competitive positioning and management team; delivered outsized top line growth and margin

expansion
MercadoLibre Sales History
$25,000 Key Data Points:
$20,000 = Continues to deliver high quality growth and
upside surprises
$15,000 .
= Both e-commerce and fintech revenues
$10,000 continue to grow at an impressive pace.
= Recent tailwinds from improved profitability in
$5,000 . g g
Argentina and slower credit growth which led
50 to better margins.
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

As of 12/31/24.

Source: MercadolLibre and Jennison. Example selected to illustrate the team’s bottom-up investment process. See Portfolio Notes in the Appendix for additional performance information and holdings information. Past
performance does not guarantee future results.

50+ YEARS OF INVESTMENT EXCELLENCE For Financial Professional use only. Not for use with the public. 15



EXAMPLE: TESLA (TSLA) - LIFE CYCLE OF A LONG-

TERM INVESTMENT JENNISON ASSOCIATES

Tesla Price History

512
256 Independent
Chair of Board
128 Appointed t
November 2018 .
64 Musk Position
. acquired Eliminated
32 Position Twitter  January
Introduced October 2024
16 May 2013 2022
s IPO
June Model Y introduced
4 2010 and later becomes
world’s best-selling car
March 2019
1
Jun-10 Jun-11 Jun-12 Jun-13 Jun-14 Jun-15 Jun-16 Jun-17 Jun-18 Jun-19 Jun-20 Jun-21 Jun-22 Jun-23 Jun-24
Holding period (5/17/13 - 1/15/24): Average annual return = +39.9%; +132 bps annualized alpha

Performance since sale (1/15/24 - 3/31/25):Average annual return =-19.7%

As of 3/31/25.
Source: Tesla and Jennison. Example selected to illustrate the team’s bottom-up investment process. See Portfolio Notes in the Appendix for additional performance information and holdings information. Past
performance does not guarantee future results.

50+ YEARS OF INVESTMENT EXCELLENCE For Financial Professional use only. Not for use with the public. 16



Alliance Witan Investor Presentation
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EdgePoint Investment Group
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EdgePoint in numbers

100 C$39.8b C$417m

One C$21.4b

employees Equities + credit investment co-invested In money
approach madade
+
o000 0 1 5 ’
WO investment

professionals

®
As at December 31, 2024. Investment by EdgePoint employees includes all investments by active company founders and employees in EdgePoint-managed products. Money made for investors are the total returns from %
all investments managed by EdgePoint net of fees and taxes charged directly to the respective portfolios. Excludes fees and taxes paid directly by investors from inception (November 17, 2008) to December 31, 2024. , ' . .
Equity and credit amount includes all money managed by EdgePoint Investment Group Inc. Business Ouwners Buying Businesses



Designed to perform.

A company built to put investors first

Investment led Alignment of interests Culture

S 12

Business Owners Buying Businesses™



Our approach

Business Owners Buying Businesses™



The investment approach .
Change

C
SR A N



Investing where change happens .

The EdgePoint investment approach

See ange
early

What w
look for



The change we're looking for .

A non-exhaustive list

Degee i ten
Business @
model ~ -
Behavioural Management

S 12
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Alliance Witan Plc.

Holdings as at March 31,2025

Nippon Paint Holdings Co., Ltd
Techtronic Industries Co. Ltd
Koninklijke Philips N.V.
Revvity, Inc.

Restaurant Brands International Inc.
Dayforce, Inc.

Applied Materials, Inc.

Dollar Tree, Inc.

AMETEK, Inc.

Franco-Nevada Corp.

Alfa Laval AB

Norfolk Southern Corp.

TE Connectivity plc

SAP SE

Mattel, Inc.

RB Global Inc.

Ross Stores, Inc.

Tourmaline Oil Corp.

Lincoln Electric Holdings, Inc.

Cash & other net assets

Portfolio weights (%)

7.9%
7.7%
6.9%
6.4%
6.3%
5.6%
5.6%
5.0%
4.7%
4.2%
4.1%
3.8%
3.8%
3.6%
3.5%
3.4%
3.4%
2.5%
1.2%

As at March 31, 2025. EdgePoint Investment Group Inc. may be buying or selling positions in the above security.

Asset allocation (%)

10.3%

Cash & other net assets

Equities
98.8%

S 12

Business Owners Buying Businesses™



Growth without paying for it.

Entry price dictates return

Similar growth expectations... ..at a lower price
3-year annualized street consensus earnings company estimates (median)* Price-to-earnings*
2024 to 2027e 2025e
e 21.7x

Tradingat |

11% 16%less |

10% 18.2x - - ——

Alliance Witan Plc S&P 100 Index Alliance Witan Plc S&P 100 Index

We believe our businesses can outpace street expectations.

If that wasn’t the case, we wouldn’t own them!
* As at March 31, 2025.

®
Source: FactSet Research Systems Inc. As at March 31, 2025. A weighted harmonic average was used to calculate the price-to-earnings ratios. Businesses without 2027 street-consensus earnings estimates were %
excluded from all calculations. 6% of businesses held in the Company and 1% of S&P 100 Index names were excluded due to negative 2024 consensus estimates or a lack of 2027 consensus earnings estimates.
The S&P 100 Index is comprised of the 100 largest U.S. companies based on market capitalization. Business Owners Buying Businesses™



Why we're excited .

Some of the positive changes we’ve seen in businesses held in the Company

Asat March31,2025
Business Industry Positive changes we’re seeing Country
’ Software * Cloud transition - technology improvements plus increased client retention U
and Services . : o
Payroll software market share increase - average client tenure of 10-years
Dayforce
«“'» Paint and Coating * Industry consolidation - driving market share growth Japan
< Manufacturing . . . .
Basic & New New management - improving margins and prioritizing shareholder returns
NIPPON PAINT & proving marg P &
o . . . . )
Tools and Cleaning Increased adoption of cordless power tools - benefitting Ryobi and Milwaukee brands
Products Hong Kong
Actively expanding - disruptively moving into new construction verticals
* Strategic focus - restructured portfolio of businesses to focus on long-term growth
re\/ \V/ l y Life Sciences U.S.
* Discounted shares - historic discount to peers despite improved margin prospects
Source: FactSet Research Systems Inc. As at March 31, 2025, the above companies’ securities were held in the Company. Insights are based on the proprietary research performed by the EdgePoint Investment Team. %@)
Information on the above securities are solely to illustrate the application of the EdgePoint investment approach and not intended as investment advice. They are not representative of the entire portfolio, nor is it a guarantee of

future performance. EdgePoint Investment Group Inc. may be buying or selling positions in the above securities. Business Owners Buying Businesses™



Painting a picture .

Leading seller of paint in multiple countries

Basic & Newv

NIPPON PAINT

#1 or #2 seller of paintin:

China - Kazakhstan
Japan - Serbia
Australia - Slovenia
Papua New Guinea - Croatia
Indonesia - Bosniaand
Malaysia Herzegovina
Turkey - ltaly

1 1=)
As at March 31, 2025, the Nippon Paint Holdings Co., Ltd. securities were held in the Company. Information on the above security is solely to illustrate the application of the EdgePoint investment approach and not , ' . .
intended as investment advice. It is not representative of the entire portfolio, nor is it a guarantee of future performance. EdgePoint Investment Group Inc. may be buying or selling positions in the above security. Business Ouwners Buying Businesses



Nippon Paint Holdings Co. Ltd..

What the market sees

ﬁ Boring paint business
Perceived to grow slightly above

GDP

= Exposure to China

Hyper-focused on the Chinese real
estate market (which only accounts
for a small portion of earnings)

= “Japanese midcap”

despite being a global business

(@M

Basic & New

NIPPON PAINT

Where we see positive change

ﬂndustry change

= Corporate governance reformin
Japan
Newfound focus on profitability
and shareholder returns among
Japanese companies

= Consolidation

markets resulting in share gains

Pigeonholed into a category

Consolidating fragmented paint

N

%

1

ﬁusiness change

N

Shareholder-oriented

management

New management team focused on
shareholder returns

Business expansion
Expanding to faster growing regions

and diversifying geographical

exposure

Margin improvements
Combination of growth and

operational efficiency
J

We’'re buying érowth for free

S 12

Business Owners Buying Businesses™



Mr. Market in action.

Nippon Paint Holdings Co., L td.

Stock price vs. earnings per share (EPS)

Dec. 31,2018 to Feb. 28, 2025

¥3,000 EPS ——  Stockprice
¥2,500
> ¥2,000
o ¥54.22
2
° ¥50.45
.2
8. ¥1,500
)
o ¥33.82
A
¥1,000 ¥27.83 ¥29.41
¥22.90
¥500
¥0
2019 2020 2021 2022 2023 2024

Over long periods of time, stock prices follow earnings growth.

Source: FactSet Research Systems Inc. As at February 28, 2025. All figures in local currency (JPY). As at March 31, 2025, the Nippon Paint Holdings Co., Ltd. securities were held in the Company. Information on the
roach and not intended as investment advice. It is not representative of the entire portfolio, nor is It a guarantee of future

above security is solely to illustrate the application of the EdgePoint investment a
performance. EdgePoint Investment Group Inc. may be buying or selling positions in t

he

above security.

Earnings per share (EPS)

consensus estimates
2025 to 2027
®m  Estimated EPS ¥90
¥83.22
¥75.92 ¥80
¥66.71 ¥70
¥60
eS|
¥50 o
=
v
yao =X
¥30
¥20
¥10
¥0
2025e  2026e  2027e

S 12
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Important information for Alliance Witan

.ianceWitan wtw =



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 Witan 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 performance 31 Dec23 - 31 Dec22 - 31 Dec21 - 31 Dec20- 31 Dec19 -
P 31 Dec 24 31 Dec 23 31 Dec 22 31 Dec 21 31 Dec 20

Total Shareholder Return +14.3% +20.2% -5.8% +16.5% +9.4%

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

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: MSCl Inc., Juniper Partners and WTW. Data as of 31 December 2024

.ianceWitan wtw s

© 2025 WTW. All rights reserved. Proprietary and confidential.



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.

= This financial promotion will be communicated to retail clients.

.ianceWitan wtw =

© 2025 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 Witan as to its accuracy or completeness. Some

slides may have 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 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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Contribution analysis

Contribution to return in 2024 (%)

Benchmark total return 19.6
Asset allocation -1.1
Stock selection -5.3
Gearing and cash 0.7
Investment manager impact -5.7
Portfolio total return 13.9
Share buybacks 0.1
Fees / expenses -0.6
Impact of issuing shares at FAV, not NAV -0.2
Impact of Witan debt valuation -1.2
NAV including income, debt at par 12.0
Impact of Witan debt valuation 1.2
Change in fair value of debt 0.1
NAV including income, debt at fair value 13.3
Change in discount 1.0
Total shareholder return 14.3

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 2024.
Figures may be subject to rounding.
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2024 Performance

19.6%

14.3% 14.8%

13.3%

12.8%

MSCI ACWI Alliance Witan NAV Total Return Alliance Witan Total Shareholder Morningstar Peer Group Median AIC Global Sector Average*
Return

Past performance does not predict future returns.

Data as of 31 December 2024.
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 (unweighted). Global Sector as defined by the Association of Investment Companies (AIC) at the end of the period referred to
and the wider Morningstar peer group median total return is for the Morningstar universe of UK retail global equity funds (open ended and closed ended) with returns after fees. Total Shareholder Return is the sum of the

change in the share price plus dividend income reinvested. The index benchmark shown is the MSCI ACWI Net Dividends Reinvested in GBP.
.iance Witan Wtw
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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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Important information for Jennison
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JENNISON ASSOCIATES

Unless otherwise noted in front of “all non-performance portfolio data provided is based on a representative Jennison Focused Global Equity Opportunities portfolio. All non-performance portfolio data provided is based on a
representative Jennison Focused Global Equity Opportunities portfolio. The representative portfolio was selected because it is in the composite and we believe the holdings, characteristics and risk profile is representative of this
strategy.

These materials may not take into account all individual client circumstances, objectives or needs. Jennison makes no representations regarding the suitability of any securities, financial instruments or strategies described in these
materials for particular clients or prospects.

These materials are not intended as an offer or solicitation with respect to the purchase or sale of any security or other financial instrument or any investment management services. These materials do not constitute investment
advice and should not be used as the basis for any investment decision. There is no assurance that any securities discussed herein will remain in an account’s portfolio at the time you receive this report or that securities sold have
not been repurchased. It should not be assumed that any of the securities transactions or holdings discussed were or will prove to be profitable, or that the investment recommendations or decisions we make in the future will be
profitable or will equal the investment performance of the securities discussed herein.

These materials do not purport to provide any legal, tax or accounting advice. In providing these materials, Jennison is not acting as your fiduciary.

References to indices, benchmarks or other measures of relative market performance over a specified period of time are provided for your information only and do not imply that the portfolio will achieve similar results. The index
composition may not reflect the manner in which a portfolio is constructed. While an adviser seeks to design a portfolio which reflects appropriate risk and return features, portfolio characteristics may deviate from those of the
benchmark. Indices are unmanaged. The figures for the index reflect the reinvestment of dividends but do not reflect the deduction of any fees or expenses which would reduce returns. Investors cannot invest directly in indices.

Jennison Associates is a registered investment advisor under the U.S. Investment Advisers Act of 1940, as amended, and a Prudential Financial, Inc. (“PFI”) company. Registration as a registered investment adviser does not imply a
certain level of skill or training. Jennison Associates LLC has not been licensed or registered to provide investment services in any jurisdiction outside the United States. Certain investment vehicles are distributed or offered through
Prudential Investment Management Services LLC (also a Prudential Financial, Inc. (“PFI”) company) or other affiliated entities. Additionally, vehicles may not be registered or available for investment in all jurisdictions. Prudential
Financial, Inc. of the United States is not affiliated in any manner with Prudential plc, incorporated in the United Kingdom or with Prudential Assurance Company, a subsidiary of M&G plc, incorporated in the United Kingdom.

Please visit https://www.jennison.com/important-disclosures for important information, including information on non-US jurisdictions.
Portfolio

Certain third party information in this document has been obtained from sources that Jennison believes to be reliable as of the date presented; however, Jennison cannot guarantee the accuracy of such information, assure its
completeness, or warrant such information will not be changed. Jennison has no obligation to update any or all such third party information.

Due to rounding, calculations based on the returns provided may not result exactly in Excess Returns shown. Excess Return is the additional return generated by the composite or account relative to the market index.
Due to rounding, percentages may not sum to 100% or totals shown. If shown, the cash percentage represents trade date cash and cash equivalents.

Holdings Information: The securities discussed do not represent an account’s entire portfolio and in the aggregate may represent only a small percentage of an account’s portfolio holdings. See the Portfolio Holdings page for a
complete list of the securities held in the portfolio.

GICS Classification: The Global Industry Classification Standard (“GICS”) was developed by and is the exclusive property and a service mark of MSCI, Inc. (“MSCI”) and Standard & Poor’s Financial Services LLC (“S&P”) and is licensed
for use by Jennison Associates LLC “as is”. As of October 1, 2009, Jennison Associates LLC (“Jennison”) does not reclassify securities classified by S&P/MSCI GICS. Only securities not classified by S&P/MSCI GICS will be classified by
Jennison. Therefore, this report may include companies that have been classified by S&P/MSCI GICS or classified by Jennison. Companies classified by Jennison are not sponsored by the S&P/MSCI GICS classification system.
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JENNISON ASSOCIATES

Portfolio (continued)

The MSCI All Country World Index is a free float-adjusted market capitalization weighted index designed to measure the equity market performance of developed and emerging markets. It comprises approximately 24 developed and
21 emerging market country indexes. The net benchmark return is reported net of reclaimable and non-reclaimable withholding taxes. Withholding tax rates used for the benchmark differ from, and may be higher than, the
withholding tax rates used when calculating the composite return. The financial indices referenced herein are provided for informational purposes only. When comparing the performance of a manager to its benchmark(s), please
note that the manager's holdings and portfolio characteristics may differ from those of the benchmark(s). Additional factors impacting the performance displayed herein may include portfolio-rebalancing, the timing of cash flows, and
differences in volatility, none of which impact the performance of the financial indices. Financial indices are unmanaged and assume reinvestment of dividends but do not reflect the impact of fees, applicable taxes or trading costs
which may also reduce the returns shown. All indices referenced in this presentation are registered trade names or trademark/service marks of third parties. References to such trade names or trademark/service marks and data is
proprietary and confidential and cannot be redistributed without Jennison's prior consent. Investors cannot directly invest in an index.

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.
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Important information for EdgePoint
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Looking for advice? You won't find it here

This presentation is for general information and illustrative purposes only.

This presentation is NOT:

Investment advice or recommendation
A solicitation for purchase
Tailored to discuss specific client situations



This document/video is not intended to provide legal, accounting, tax or specific investment
advice. Information contained in this document was obtained from sources believed to be

reliable; however, EdgePoint does not assume any responsibility for losses, whether direct,
special or consequential, that arise out of the use of this information.
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