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1. Law Debenture’s investment proposition

135 years of history

Long-term track record

of value creation for shareholders

Strength and diversity of income

Flexibility and valuation uplift from
IPS + consistent portfolio
outperformance

Focus on delivering long-term
outperformance

Outperformance of our benchmark,
the FTSE Actuaries All-Share Index,
by 52.0% over ten years (47.6% over

five years and 2.4% over three years)

Low ongoing charges ratio of 0.49%
compared to industry average of
1.20%

Consistent dividend growth

45 years of increasing or
maintaining dividends to
shareholders (113% increase in
dividend over the last ten years)

7.9% CAGR of dividend over the last
10 years

4.9% increase in 2023 DPS (2022:
5.2%)

39% of total 2023 (2022: 25%)
dividend funded by our Independent
Professional Services business

IPS has a proven record of growth
under the management team

CAGR of 11.3% in net revenue and 8.7%
in profit before tax over last five years

Ambition to grow profits of IPS by mid
to high single percentage growth

IPS valuation has increased by 111.4%
between 2018 and 2023
to £185.1m

IPS enables greater flexibility
in portfolio holdings

IPS accounts for 20% of the
2023 NAV but has funded 34%
of dividends over the last 10
years

Portfolio differentiators:

- Ability to hold zero/low dividend

yield shares (eg; Ceres, ITM,
Herald)

- Ability to avoid high dividend
yield industries in structural
decline (e.g. BAT)

- Ability to invest flexibly overseas

UK weighting (88% portfolio)
has potential to outperform

UK has lagged global stock
markets in recent years

Around 75% earnings of the
FTSE 100 come from outside
the UK

Significant UK valuation
discount has attracted
M&A activity



2. Law Debenture: A highly differentiated and unique business model

Portfolio Independent Professional
c.80% of NAV* Services (IPS) business
including IPS and long-t *
e c.20% of NAV
including IPS and long-term
Managed by James Henderson and Laura Foll borrowings at fair value '
of Janus Henderson
OBIECTIVE: LONG-TERM CAPITAL PENSIONS CORPORATE CORPORATE
GROWTH IN REAL TERMS AND STEADILY The longest TRUST SERVICES
e established and A leading Range of
- Focused on long-term returmns one of the independent outsourced
— Low ongoing charges ratio at 0.49% Iargf.!st -2 corparate 2L LHETEE
compared to industry average of 1.20%3 prcrdlders = t.rustee a_l:rnss ) curp-nr.ates
pension trustee international internationalhy
— Contrarian investrment style: corvices capital markets
= High guality companies with strong
competitive advantage at attractive INTERNATIONAL PRESENCE:
valuations . )
United Kingdom, Mew York, Ireland, Hong
= Out of favour equities standing at Kong, Delaware, Cayman lslands and
valuation discounts to their long-term Channel lslands

historical avera
2 We believe that all divisions have potential

- Selective, bottom-up approach for further growth in expanding markets.
Cwur plan to achieve this is by increasing our
market share through better leveraging
of technology, our strong relationships
and our brand

- Diversified portfolio by sector
(predominant UK weighting)

Significant, consistent income contribution from IPS gives greater flexibility in stock selection

Past performance is not necessarily a guide to future

narfarmanecea




3. Investment Portfolio: Outperformance over 1, 3, 5 and 10 years

as at 30 September 2024*

Y¥TD 1year I years 5 years 10 years

% % % % %

WAV total return (with debt at par)’ 13.7 17.2 1849 53.3 125.2

NAY total return (with debt at fair value)! 13.5 156 276 7.0 138.0

FTSE Actuaries All-Share Index Total Return? 9.9 3.4 239 322 B3.6

Share price total return? 14.3 15.4 3.8 87.4 151.0

Change in Retail Price Index® 29 3.5 26.3 34.0 514

T NAV iz calculated in accordance with the Association of Investment Companies (AIC) methodology, based on performance data held by Law Debenturs
including the fair value of the IPS business and long-term borrowings.

2 Source: Refinitiv.

* Source: Office for National Statistics, subject to latest published RPL August 2024,

° So far in 2024, the Group issued ~600k new ordinary shares at a premium to NAV to existing and new investors. Since our share issuance programme began in
February 2021, the net proceeds of the programme are ~£100m which are used to support ongoing investment.

° Continued low ongoing charges of 0.48%, compared to the industry average of 1.21%.
) Total 2023 dividend was 32.0p per share up 4.9% on the prior year. First two interim dividends for 2024 of 8.0 pence per ordinary share have been declared and
paid.
What does the combination with IPS bring to the portfolio?
Key driver of long-term outperformance — allows flexibility to:
. Hold zero/low dividend yield shares; and

* Avoid high dividend yield industries in structural decline.

Underpins the dividend of the Trust — this was particularly important in years like 2020 and 2021.

Past performance is not necessarily a guide to future performance. 3
* NB: based on the valuation of IPS as at 30 June 2024




4. Investment Portfolio: Long-term performance to 30 September D

2024
Source:
lyr 3yrs 5yrs 10 yrs 25 yrs Datastream,
J.P. Morgan
Law Debenture 15.4 31.8 87.4 151.0 904.1 Cazenove
WA =
UK Equity income WA 13.0 18.8 29.3 72.5 427.2 Weighted
Average
City Of London 16.6 32.0 34.6 87.3 406.7
Edinburgh Investment Trust 16.8 38.5 58.7 86.7 362.1
Finsbury Growth & Income 34 4.9 1.6 108.4 819.6
Murray Income 13.2 34.6 35.5 85.9 680.1
Merchants Trust 15.2 26.6 57.7 109.1 473.4
Temple Bar 17.6 41.3 30.6 62.9 546.4
UK smaller companies WA 23.4 (12.4) 29.0 106.2 705.4
UK Equity and bond income WA 11.2 19.5 33.7 64.4 216.6
UK All companies WA 23.5 (0.7) 28.4 75.6 433.8
FTSE All Share 134 23.9 32.2 83.6 275.5
2004 2015 2016 2017 2018 2013 2020 2021 2022 2023
Dividends (pence) 1570 16.20 1670 T30 1890 26.00 2750 29.00 305 32.0°
Share price (pence)’ 530.0 4980 530.0 &629.0 540.0 &50.0 &90.0 799.0 T7.0 801.0
(Discount)/premium (%) (2.3) (5.) (1.4) (6.0) 12.1) (7.4) 36 1.4 1.2 [0.2)
MV at fair value (pence]’ 5425 5245 598.5 669.5 Gl41 T02.2 Bb66.2 7878 7617 BO27
Market capitalisation [£m)’ 68271 589.3 6272 T&4.5 639.3 769.8 817.3 9821 S84 .4 1,046

1 At 2] December calculated in accordance with AlC methodelogy, based on performance data held by Law Debenture including fair value of |PS business and kang-term
Darrowings.

2 Proposed total dividend for 2023, 4
Past performance is not necessarily a guide to future

I .




5. IPS: What Professional Services businesses make up IPS?

)

Pensions Corporate Trust

Corporate Services

The longest established and A leading independent
largest provider of independent corporate trustee across
pension trustees in the UK international capital markets

Highly regarded range of
outsourced solutions to
corporates Including

- Company Secretarial
- Accounting
- Service of Process

- Whistleblowing
Pl FRre e P Croasthy
30 Junw 2034 2003 004
DIVISION £000 %
Fensions LagT & 3%
Corporate Truss STACEA a 10E%
Caorporate Services 10, 85T 1k LAY
Total y. o 24,008 La%
P i 2 e 65 it o coit o sales
. Trusted, professional and independent.
. High quality reputation and brand strength in core markets.
. Excellent record of customer retention.
. Strong repeat revenues, around two thirds from on-going contractual commitments.
. Cost base kept under control.

. IPS grew its net revenues by 8.8% for the year to 30 June 2024, with PBT up 8.2% in the same period.




6. IPS: Five-year performance

Met revenue Met revenue Met revenue Met revenue Mot revenus Growth

2012 2020 202 2022 2023 20222023

DIVISION £000 EQCO £000 £000 £000 e
Corporate trust 9,024 10,785 =N 10,620 12,473 17.4%
Pensions 10,598 1,479 13,060 14,343 17,396 21.3%
Corporate services 12,167 12,226 18,755 20,206 20,640 2.1%
Total 31,769 34,494 41,586 45,169 50,509% 1.8%

*Total net rewenue is calculated by reducing segment income of £58,543k by cost of sales of £8,034k. Please refer to note & for the |PS segmental analysis.
Corporate services: 2021 includes additional revenue arising from the acguisition of the C55 business from Eversheds Sutherland (International) LLP.

. Diverse mix of revenue streams has held
up relatively well in the light of
challenging economic conditions such as

the Russia/Ukraine war and Israel/Hamas. TOTAL IPS FAIR VALUE (excl. net assets)

. Objective of mid to high single digit
organic growth which has been

TOTAL IPS FAIR VALUE (excluding net assets)

consistently delivered against the omoon
backdrop of COVID-19 and a challenging 180,000
global economic backdrop, highlighting oo
the strength and diversity of the revenue 120,000

pase. o I I
60,000
. The fair value of the IPS business has 40,000
increased by 111.4% between 2018 and e

2023 to £‘| 85" m. 2oma 2019 2020 202 2022 2023




7. 1PS: In Summary )

. Favourable cash generating characteristics:
— High margins and high return on capital.
— Proven track record of delivery of mid-to-high single digit growth.
— Approximately 2/3 of revenues are highly repeatable.

— Strong free cash flow offers bolt-on/cash reinvestment opportunities and underpins the dividend.

. But we must invest to maintain and circulate the growth:
— On-going investment in technology/quality of service, people, reputation and clients.
— Increased and more proactive promotion of our businesses and a focus on new products.

— Continue to strengthen our team to support our growth objectives, with an eye always to the bottom line.

. And we must explain ourselves better:

— Pro-active in our engagement with our stakeholders, enhancing our communication and improving transparency to
better tell the Law Debenture story.




8. Investment Portfolio: Investment approach I )

* Investment objective: long term capital growth in real terms and steadily increasing income.

+ Selective, bottom-up approach, deliberately diversified by sector and geography.

« Valuation-driven process, aims to identify market leading, high quality companies that are undervalued at
the point of purchase.

+ Overseas stocks used selectively where there is no UK equivalent eg Toyota.




9. Investment Portfolio: Drivers of absolute performance over nine
months (to 30th September 2024) )

Largest five absolute contributors: Largest five absolute detractors:

Company Six month share price Company Six month share price
total return (%) total return (%)
Rolls-Royce 60.0 L -16.0
AFC Energy -48.9
Barclays 45.6

Vanquis Banking -29.6
53.0 Group
Marks & Spencer 234 Next Fifteen Comms. -45.6
Group
Flutter Entertainment 29.0 Surface Transforms -96.]

Based on performance for the six months to end September. Source: Law Debenture




10. Investment Portfolio: Drivers of long-term outperformance

Largest stock contributors to relative
performance over 5 years:

1. Ceres Power

2. Rolls-Royce

3. Diageo (not held)

4. Applied Materials

5. Flutter Entertainment

6. Unilever (underweight)

7. Marks & Spencer

8. Croda (no longer held)

9. Reckitt Benckiser (not held)

10. BP (underweight)

Based on performance as at 30t June 2024. Source: Janus Henderson

Key drivers of outperformance:

Ability to hold zero/low
dividend yield shares (eg Ceres
Power, Rolls-Royce, Flutter
Entertainment)

Ability to avoid high dividend
yield industries that are low
growth (eg Unilever)

Ability to go flexibly overseas
(eg Applied Materials)

)

I



11. Investment Portfolio: What have we been doing? )

Adding to the UK weighting:
-  89% of the portfolio invested in the UK*
— UK equities trading at their largest discount to MSCI World in over 25 years (see chart below).

— Recent portfolio takeover activity helps validate our view (eg bids for IDS, DS Smith, Anglo
American, Direct Line)

UK equity valuation versus rest of world
1.05

L e e
0.95 -
0.90 -

0.85 | h M,. m.,\ RAYARSA WY LN
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075 -

070 -
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055

95 98 01 04 07 10 13 16 19 22

MSCI UK 12m Fwd P/E relative to MSCI World Median - ===+28tdevn=. = ====- 2 Stdev

*Source: Law Debenture as at 30th September 2024.
Chart is sourced from JP Morgan and Janus Henderson as at 30t June 2024. P/E = price/earnings per share.



12. Investment portfolio - what have we been doing?

Small and medium sized companies may be the opportunity — the divergence in returns has been

extreme:
e FTSE 100 (Top 20) FTSE 250 FTSE All Share FTSE AIM
150 ~
140 A
130 A
120 H~
10
100 ~
90 A
80 A
70 A
60 -
50 L e e e L B e e e e L E o e e I S e e o S B my py
§58558529555458858352858385¢8:888533%
Source: Bloomberg, Janus Henderson Analysis, as at 31 Aug 2024.
Notes:

Returns shown on a total return basis and rebased to 100 as at 31 December 2021.
Past performance does not predict future returns.




13. Investment Portfolio: What have we been doing?

Where have we been adding:

— Property eg Shaftesbury Capital,

Law Debenture Portfolio Active Revenue

V\/Qrkgpace Exposure to UK
) ) __ 160
— Next generation technologies eg AFC R
[0] .
Energy, Ceres Power 2 50
o
x
—  Flutter Entertainment o 100
g 80
— Freeport-McMoRan o
& 60
O
g
8 4.0
g 20
Where have we been reducing: g -
¢ 00
JEI e I S N S i

Q- S R P
& O & &Y
DAEEVIPN PG S SR O R O Ml d

- US holdings eg Applied Materials, Caterpillar (both
sold)

- Profit taking eg BAE Systems (reduced)

References made to individual securities do not constitute a

Source for graph: Janus Henderson Investors as at 30t September 2024. recommendation to buy, sell or hold any security, investment
strategy or market sector, and should not be assumed to be
profitable.



14. Investment Portfolio: Current positioning as at 30 September 2024

Top 15 Holdings

Top Equity Portfolio Holdings (%) Sector distribution of portfolio by value
) @® Cil & Gas92%
1 Flutter Entertainment 33 @ Sasic Materials 5.2%
2 Shell 29 @ Industrials 23.5%
@ Consumer Goods B.4%
3 Rolls Royce 29 Health Care 5.6%
z HSBC sg @ Consumer Services 14.4%
: @ Telecommunications 2.2%

5  Marks & Spencer 25 @ Utilities 3.7%

Financials 257%
e Barclays L Technology 2.1%
7 GlaxoSmithKline 2.4
a8 BP 21
5  RioTinto 19 Geographical distribution of portfolio by value
10 Tesco 17 @ UK 88.7%

@ North America 4 5%

N MNational Grid 1.7 @ Europe 5.8%
12 NatWest 16 ® Japan %
13 Standard Chartered 1.4
14 Kingfisher 1.4
15 BT Group 1.4

Source: Law Debenture. Portfolio as of 30 September 2024.
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15. Investment Portfolio: Conclusion I )

« We are seeking market leading, high-quality companies that are currently undervalued — at the
moment we are finding no shortage of opportunities.

« The portfolio valuation is low versus history and the economic backdrop may not prove as bad as
feared.

« We need to use the full flexibility that the combined Law Debenture Group allows to take
advantage of the current opportunities.




16. Investment Portfolio: Longer term performance
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e | aw Debenture (Ex Par NAV TR) e - TSE All Share Total Return

Source: Morningstar, Janus Henderson, as at 28" February 2023. Performance shown from 28t February 1998 on monthly Ex H d
Par NAV total return basis. en erson

GLOBAL INVESTORS

Past performance is not necessarily a guide to future performance.




16. Important notice

This presentation is issued by The Law Debenture Corporation p.l.c. (Law Debenture) as a financial promotion for distribution in the United Kingdom. Law
Debenture is authorised and regulated by the Financial Conduct Authority (FCA) FRN: 629081 with company registration number 00030397. Its registered
address is 8th Floor 100 Bishopsgate, London, United Kingdom, EC2N 4AC. Law Debenture is an investment trust, incorporated in England and Wales, whose
shares have been admitted to the Official List of the Main Market of the London Stock Exchange. Law Debenture is an alternative investment fund for the
purposes of the Alternative Investment Fund Managers Directive (as it applies in the United Kingdom by virtue of the European Union (Withdrawal) Act 2018)
and all equivalent UK legislation (AIFMD) and is self-managed for the purposes of AIFMD. Law Debenture is an internally-managed alternative investment
fund. This presentation is for use in the United Kingdom only.

This presentation has not been approved as a financial promotion for the purposes of section 21 of the Financial Services and Markets Act 2000 (FSMA). For the
purpose of this disclaimer, the "Presentation" shall mean and include these slides, all comments made by the presenter(s) of the slides and any question and
answer session or discussion related to it.

The Presentation is being issued on a strictly confidential basis and the information contained in the Presentation may not be copied, distributed, published or
reproduced, in whole or in part, to any other person at any time without the prior written consent of Law Debenture. The Presentation is neither a prospectus,
nor listing particulars, nor an offer or invitation to subscribe for, underwrite or purchase securities, nor constitute any recommendation in respect of the
purchase of shares. This Presentation contains information on investments which does not constitute independent investment research.

It is for background purposes, is not to be relied upon by any recipient, and is subject to material updating, revision and amendment. No representation or
warranty, expressed or implied, is made, and no liability whatsoever is accepted in relation thereto. This Presentation does not constitute investment advice or
an investment recommendation. References to the outlook for markets are intended simply to help investors with their thinking about markets and the
multiple possible outcomes. Investors should always consult their advisers before making investment decisions. All data contained herein has Law Debenture
as its source unless otherwise stated. All data contained herein is 'as at' the date specified at the top of the page unless stated otherwise. All statements of
opinion and/or beliefs contained in this Presentation, and all views expressed and all projections and statements regarding future events, expectations or
future performance or returns represent Law Debenture's own assessment and interpretation of information available to it at the date of the Presentation. As
such, the information provided herein is subject to change.

No representation or warranty, expressed or implied, is made as to, or assurance given that statements, beliefs, views, projections or forecasts in the
Presentation are fair, accurate, complete or correct. The Presentation does not purport to be all-inclusive or to contain all of the information that the recipient
may require in relation to any matter or decision. Recipients should conduct their own independent investigation and assessment as to the validity of the
information contained in the Presentation and the economic, financial, regulatory, legal, investment and other implications of that information (or actions
taken in light of it). Recipients must determine for themselves what reliance (if any) they should place on the statements, beliefs, views, projections or forecasts
in the Presentation and no responsibility is accepted by Law Debenture in respect thereof. For the avoidance of doubt, any activity carried out based on
information contained in this Presentation is carried out entirely at your own risk and Law Debenture shall have no responsibility whatsoever for any loss,
damage, costs or expenses incurred or suffered as a result.
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16. Important notice (continued)

To the fullest extent permitted by law, Law Debenture and its advisers or representatives shall not have any responsibility or liability whatsoever (for negligence or
otherwise) for any loss howsoever arising from any use of this Presentation or its contents or otherwise arising in connection with this Presentation.

All performance data have been calculated by Law Debenture and its investment manager Janus Henderson Global Investors. Performance Attribution data in
particular should be treated as indicative rather than definitive. Past performance is not necessarily a guide to future performance. The value of securities may go
down as well as up. As the discount or premium to which an investment trust's shares trade relative to the NAV per share may vary significantly, the shorter term
share price movements of a listed investment trust's shares may not reflect the shorter term underlying investment performance in terms of NAV per share.

The Board of Directors of Law Debenture is permitted to use bank borrowings, allowing increased portfolio investment, and therefore potentially to leverage the
overall portfolio. This gearing as well as foreign exchange exposure [and stock lending] may increase the volatility of returns. There is no guarantee that Law
Debenture will meet its investment objective. Capital will be at risk in the event of any investment made by Law Debenture.

INVESTMENT TRUST RISK WARNINGS

Circa 20 per cent. of the NAV of Law Debenture is an investment in an independent professional service company.

Investments denominated in a currency other than sterling or ones that undertake transactions on foreign markets, which include the financial markets of
developing countries, may expose you to greater risks caused by fluctuations in foreign exchange rates. This can adversely affect the value of your return and the
value of your investment. Investment in emerging markets are exposed to additional risks.

Market values for securities which have been difficult to traded may not be readily available, and there can be no assurance that any value assigned to such
securities will accurately reflect the price that Law Debenture might receive upon their sale.

Law Debenture can borrow money to make further investments (sometimes known as "gearing" or "leverage"). The risk is that when this money is repaid by Law
Debenture, the value of the investments may not be enough to cover the borrowing and interest costs, and the company will make a loss. If Law Debenture's
investments fall in value, any borrowing will increase the amount of this loss.

Law Debenture can make use of derivatives for efficient portfolio management purposes. The use of derivatives may impact on its performance.
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17. Important Notice

MSCI Source: MSCI

The MSCI information may only be used for your internal use, may not be reproduced or disseminated 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.
(Wwww.msci.com).
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