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DISCLAIMER

The information contained in this document ( i P r e s e rhasdden mrapared by Tatton Asset Management plc (the i C o mp a Mhyedgdntent of this Presentation has not

been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000.

The information contained in this document ( i Pr e s e rhasd¢en prepargd by Tatton Asset Management PLC (the i C o mp a Thys ®fesentation has not been approved by an authorised person within the meaning of the Financial
Services and Markets Act 2000.

The Slides are being supplied and directed only at persons in member states of the European Economic Area who are qualified investors within the meaning of Article 2(1)(e) of the Prospectus Directive (Directive 2003/71/EC, as amended)
and, additionally in the United Kingdom, to those qualified investors who (a) are persons who have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005 (investment professionals) or (b) fall within Article 49(2)(a) to (d) of that Order (high net worth companies, unincorporated associations etc) (all such persons being "Relevant Persons"). Any person who is
not a Relevant Person may not attend the presentation of the Slides and should not act or rely on this document or any of its contents. Any investment or investment activity to which the Slides relates is available only to Relevant Persons
and will be engaged in only with Relevant Persons.

This Presentation does not purport to contain all information that a prospective investor may require and is subject to updating, revision and amendment. No representation or warranty, express or implied, is given by the Company or any of
its subsidiaries, advisers, directors, members, officers, trustees, employees or agent, as to the accuracy, fairness or completeness of the information or opinions contained in this Presentation and, save in respect of fraud or wilful default, no
liability is accepted for any such information or opinions or for any loss howsoever arising, directly or indirectly, from any use of this document or its contents or information expressed in the presentation.
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INTRODUCTION TO THE TEAM




Paul Hogarth,

Lothar Mentel,

Over 30 year so6 expe:r CefounderofTattorBGagital dimited

level in the financial services sector

Founder of Tatton Asset

Management Group, specifically
Paradigm Consulting, in 2007 and
subsequently of Tatton Capital
Limited in 2012

in 2012

Ex CIO of Octopus. Has held senior
investment positions with NM
Rothschild, Threadneedle, Barclays
Wealth, and Commerzbank AG

Paul Edwards,

Joined Tatton Asset Management
Plc as Group CFO in May 2018

Previously Group Finance Director
of Scapa Group plc and NCC
Group plc
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Divisional Structure (Reorganised)

O Tatton

ASSET MANAGEMENT PLC

Tatton Asset Management plc

(ATAMO or #AGroupo)

. Tatton

Investment Management Division
(ATattono)

A Tatton Investment Management
offers on-platform only challenger
model DFM

A Low charges - MiFID Il alignment

A Pure investment manager

A Complementary, low cost
multi-manager fund range

A Platform wrap services

B
4 Paradigm

IFA Support Services Division
(AParadi gmo)

Paradigm Consulting Paradigm Mortgage Services

A Compliance services A Mortgage aggregation

A Technical support A Protection

A Business consultancy A Other insurance aggregation
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KEY HIGHLIGHTS




Financial

Tattonds assets under management
Average AUM inflows of over £73.0m per month
Group revenue increased 15.2% to £9.73m (2018: £8.45m)

Adjusted operating profit* up 23.2% to £4.13m (2018: £3.35m)

A

A

A

A

A Adjusted operating profit* margin 42.4% (2018: 39.7%)

A Reported profit before tax increased to £3.61m (2018: £3.08m)

A Interim dividend of 3.2p increasing 14.3% (2018: 2.8p)

A Adjusted fully diluted EPS** increased 17.9% to 5.39p (2018: 4.57p)
A

Strong financial position, with net cash of £9.2m

(AAUMO) 1incre

* Adjusted for exceptional items and share-based payment costs
** Adjusted for exceptional items and share-based payment costs and potentially dilutive shares
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Operational

A

The Group made its first acquisition of Sinfonia on 30 September for a consideration of up to
£2.7m, five risk-targeted funds that complement the current fund range proposition

Tatton increased the number of firms utilising its DFM services 28.9% to 522 (2018: 405) and the
number of accounts increased 14.5% to 61,250 (2018: 53,500)

Tat t on-tesnblsmasgpartnership with Tenet is developing well with 40 new IFA firms and
initial business activity has resulted in assets under management reaching £24.5m

Amalgamation of Consulting and Mortgages creating a simplified IFA support services business,
allowing the Group to better meet the needs of IFAs through an integrated approach

Paradigm Mortgages increased gross lending via its channels by 20.0% to £4.8bn (2018: £4.0bn)
and increased the number of firms by 13.6% to 1,466 (2018: 1,290)

Paradigm Consulting members steady at 385 (2018: 382)
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FINANCIAL PROGRESS

Revenue £m Adj Operating Profit* £m

£9.7m CAGR 21.0%

CAGR 15.3%

£4.1m
£8.4m CA—— £3.4m
£2.8m
Sep-17 Sep-18 Sep-19 Sep-17 Sep-18 Sep-19
Sepl7 adjusted for like for like plc costs pifeO
Margin % Adjusted EPS** (p)
+3.9% (Absolute CAGR 13.1%
i 42.4% 5.39p
1
1
L----d
Sep-17 Sep-18 Sep-19 Sep-17 Sep-18 Sep-19
Sepl7 adjusted for like for like plc costs piftO
QTatton 0

* Adjusted for exceptional items and share-based payment costs
** Adjusted for exceptional items and share-based payment costs and potentially dilutive shares



FINANCIAL PERFORMANCE
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FINANCIAL SUMMARY

H1 2019

£'000

Revenue 9,729
Adjusted Operating profit* 4,126
Profit before tax 3,610
Adjusted F.Dil EPS** 5.39p
Dividend 3.20p
ROCE % 25.20%

H1 2018
£'000

8,445

3,350
3,084
4.57p
2.80p

24.10%

Increase
%

15.2%

23.2%

17.1%

17.9%

14.3%

1.1%

Revenue
Growth

+15.2%

Profit
Growth

+23.2%

Dividend

* Adjusted for exceptional items and share-based payment costs

** Adjusted for exceptional items and share-based payment costs and potentially dilutive shares
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TWO DISTINCT DIVISIONS IN THE GROUP

P ar a dCogsulting & Mortgages amalgamated to create an IFA support services business (membership)

Integration & collaboration within the Paradigm division 7 improves cross-fertilisation opportunities

mpr oves

transparency

What 6s changing?

0 A

0 f Tat tAbincome relating to investment management activities presented under Tatton
Rationale

0

0 Consolidation of accountability and responsibility under single leadership
0 Tatton now includes all client investment-related revenue

Impact

O Simplification of structure

0 No change in reported AUM

0 No change in forecast expectations

@) Tatton 13
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Ui Paradigm Paradigm
Investment .
Mgt Consulting Mortgages

INCOME £55m £2 8m £1.4m £0.0m £9.7m £7.1m £2.6m £0.0m £9.7m
. |
l £1.6m investment and WI’BE" : ’
TOTAL INCOME £5.5m £2.8m £1.4m £0.0m £9.7m : £7.1m £2.6m £0.0m £9.7m
i
Splits % 56.0% 291% 14.6% 100.0% | 73.0% 26.8% 100.0%
!
|
COSTS (£2.5m) (£1.4m) (£0.6m) (£1.1m) (£5.6m) | (£2.8m) (£1.7m) (£1.1m) (£5.6m)
i
l £0.2m allocation of wrap associated' ’
|
OPERATING PROFIT £2.9m £1.5m £0.8m (£1.1m) £4.1m ! £4.3m £0.9m (E1.1m) £4.1m
|
Splits % 70.4% 35.8% 19.4% 100.0% : 103.6% 221% 100.0%
i
Margin 53.3% 52.3% 56.1% 42.4% | 60.2% 35.0% 42.4%
|
CTatton

Note: Splits % & Margins % calculated to three decimal places , ! Reundenhe of £1.649m and costs of £0.282m



Performance

Drivers Commentary

Revenue drivers

Sep Sep Growth
Lchifeld 2019 2018 % A Netinflows £440m - H1 average £73m pm A Net AUM inflow target at average +£90m
Revenue £71m  £60m  186%  ~ Newfirms+28.9% to 522 o
A Market movements +5.3% A Cost |r_1vestment (Bus Dev / Marketing &
Adj Operating profit*  £4.3m  £35m  22.7% c i compliance resource)
river . .
; . . . osts ers A Strong drop through, continued margin
AT s Ak N A 65% costs related to personnel improvement anticipated
Cost analysis A Investment in sales personnel and marketing A Sinfonia i No contribution in FY20 due to
) ’ activity, investment and compliance cost is transfer costs
65% 22% 4% stepped
mPersonnel mG&A mDepn Research & other direct costs A 350 |argely fixed
Revenue drivers
paradim Sep Sep  Growth A TivGVGmgmberltgrovv;[h EjMortt%aSQSes +13.6% to A Amalgamation a logical step
2019 2018 % 06, Lonsulling steady a ) A Cross-fertilisation of income streams across
T . . 5 G A Gross Lending increased 20.0% to £4.8bn. the Paradigm division
5 a a 0
A Diversified income proc fees, Protection/Gl, A Increased compliance requirements in
Adj Operating profit* £0.9m  £0.8m 10.6% compliance membership, consultancy and mortgage market
marketing. IFA consolidation evidence in the . . - .
e 35.0% 33.8% 1.2% market A i;o:;aléinglggk\évtlll react in line with
Cost analysis Costs drivers A Not resource constrained, no significant
% =% A 83% lE))Iersonnel and software costs mainly investment in cost base required
variable A Not a source of material growth or margin
W Personnel HGEA 0 Depn W Software

A 17% largely fixed

improvement

* Adjusted for exceptional items and share-based payment costs

Note: Growth % calculated to three decimal places
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CASHFLOW BRIDGE

A Net cash generated from operations was 105% of
operating profit

A Payment of final dividend of 5.6p for the year
ended 31 March 2019

A Sinfonia acquisition £1.96m cash with future
contingent consideration payable in two
tranches

£3.8m

A Capex investment in Tatton portal /

£12.2m (£3.1m) - settlement systems and office fit-out
_ £9.2m
(E1.4m) (£0.3m)
Net Cash Mar-19 Cash from operations Dividends Sinfonia acquisition Corparation tax Capex Net Cash Sep-19

QTation




Sep-19 Sep-18
£°000 £'000

Goodwill & intangible assets 7.810 4,917
Tangible fixed assets & deferred tax 1,195 310
Trade & other receivables 2,639 3,410
Cash 9,174 11,622*
Trade & other payables (5,587) (5,775)
Tax 118 (615)
Net Assets 15,349 13,869

* Includes £2.2m of non-shareholder cash to be distributed to IFAs relating to Nucleus IPO

A Goodwill & intangible assets £2.6m of the increase
relates to the acquisition of Sinfonia including
provisional valuation of £1.5m of customer relationship
intangible assets to be amortised over 10 years

A Tangible fixed assets Recognition of £0.6m lease
asset following adoption of IFRS 16 and investment in
office fit-out

A Trade & other receivables Repayment of pre-IPO loan
balance in Dec-18 and higher level of accrued income
at Sept-18 due to transition of ACD

A Tax Earlier payment of quarterly instalments under
filvelarggc o mparsicehedne o

Q) Tatton




MARKET OVERVIEW
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PARTNERSHIPS & ACQUISTION

TENET PARTNERSHIP

A Very positive start to the relationship Other
Tenet firms

A 40 Tenet firms now using Tatton
£750m

A AUM reaching £24.5m i good start more to come (a d d t£328rh October 2019)
A Actively marketing to all Tenet firms through multiple channels
A Addressable opportunities estimated at £1.2bn

A Onefirm = total £450m AUI

A Other firms = total £750m AUI Visible opportunity
£1.2bn

SINFONIA ACQUISITION

A Small ioppor t weyuisitioni of 05 risk targeted funds
complementing existing Tatton range

A £135m AUM with an average AMC of 65bps, earnings enhancing

A Develops and cements relationship with Tenet and ensures
consistency of investment proposition to Tenet IFAs

« DFM = Blended Funds = Sinfonia Funds Oak Funds

FRENKEL TOPPING

A Model portfolios in place and awaiting further third party platform developments

Q) Tatton 1




THE IFA MARKET

Total on-platform
Funds Under
Management ("FUM")

£495.5bn*

Onplatform Tatton
DFM FUM AUM

£48.1bn* £7.0bn

Tatton
Numberof Numb f
Directly Authorised “”.‘ o
IFA Firms Firms

5’501** 522

Total Number
of IFA Firms

13,667**

A Adviser platform market currently at £495.5
billion* estimated £1 trillion 2023

A 1/31 of the total in advisory model
portfolios

A Each IFA firm has approximately £40m
under control

A MIFID Il convincing IFA principals of need
to outsource investment decisions

A Tatton continues to be the largest DFM,
MPS player on platform

A IFA Revenue up 14%**
A IFA Profit up 25%**

Source: *UK Fund Distribution: DFM Distribution Dynamics, Platforum, July 2019
{2dzNOSY FfF W¢KS CAYyFYyOALFf ! ROAASNI al NJ SaGY
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TATTON o OPPORTUNITY UPDATE

Total AUM £7.0bn

Direct AUM
£2.4bn or 34%

Paradigm AUM
£4.6bn or 66%

Total number of firms 522

Paradigm Firms
182 or 35%

Direct Firms

340 or 65%

o Do Do Do o D>

£495.5bn* Assets held on platform and growing

£48.1bn* Assets held in DFM and growing

Tatton £7.0bn from 522 firms

Paradigm firms = 182 or 35% firms = £4.6bn AUM or 66%
Non-Paradigm firms = 340 or 65% firms = £2.4bn AUM or 34%

Average firm across the industry has approx. £40m on platform

A Paradigm firms = Average £25.3m per firm

A Non-Paradigm firms = Average £7.0m per firm (£5.9m Mar 19)
A Non-Paradigm opportunity = £18.3m x 340 = £6.2bn

Tenet AR/DAs opportunity 474 firms (293 ARs & 181 DAs) and c.£1.2bn
AUI

40 of these firms have already come onto a Tatton service, with AUM
reaching £24.5m

White label and back book migration pipeline c.£400m

QTation 2

Source: *UK Fund Distribution: DFM Distribution Dynamics, Platforum, July 2019



Adviser trends to outsourcing

51% of advisers outsource but only 12%
of advised assets on platform

47% run their own in-house MPS
= 32% of advised assets on platform

21% of assets in Multi-assets Funds

Investment strategies used by advisers

B0%

T0%

60%

50%

40%

30%

20%

10%

0%

712%
47%
21%
Picking multi- Advisory
as5et funds model portfolios

{run in-house)

Saurce: Platforum, May 2018

W Percentage of advisers using strategy

45%

Picking fund of
funds / multe
manager funds

Discretionary
madel portfalios
hird-party/DFMs,

Picking single
strategy funds

Our World

W Percentage of advised assets

29%

14%
% 5%

Discretionary
madel portfolios
[run in-house)

Bespoke DFM
(third-party]

Q) Tatton 22




YEAR ON YEAR GROWTH OF DFM

S ON PLATFORM*

Annual Fee % AUM on platformat  AUM on platform at Year on year

Discretionary Fund Manager

(inc VAT) 31 March 2018 31 March 2019 % growth in AUM
Tatton Investment Management 0.15 £5.00bn £6.10bn *** 22.0%
LGT Vestra 0.30 £2 50bn £3.40bn 36.0%
Brewin Dolphin 0.24 - 0.36* £2 56bn £3.20bn 251%
Fe Invest 0.33 £1.10bn £1.96bn 77.9%
Quilter Cheviot 024 -0.36* £0.00bn £1.49bn -
Travistock Wealth 075 £0.84bn £0.95bn 12 5%
Morningstar 0.25 - 0.36% £0.74bn £0.91bn 22.3%
Seven Investment Management 0.30 - 0.36™ £0.77bn £0.75bn (3.3%)
Brooks Macdonald 0.36 £0.59bn £0.74bn 256%
Portfolio Metrix 042 £0.43bn £0.70bn 62.7%
Charles Stanley 0.25-0.36™ £0.37bn £0.50bn 36.8%
Liontrust 0.36 - £0.47bn -
Waverton Investment Management 0.40 £0.20bn £0.31bn 55.0%
Tilney for Professionals 0.36 £0.20bn £0.17bn (14.5%)
Wellian Investment Solutions 0.30 - 0.42% £0.15bn £0.13bn (11.6%)
Momentum 0.30 £0.11bn £0.09bn (17.4%)
AJ Bell Investments 018 £0.04bn £0.08bn 87 5%
Albert E Sharp 0.60 £0.05bn £0.07bn 32.1%
Cazenove Capital 0.36 - £0.05bn -
* QTatton s

*%

Source: UK Fund Distribution: DFM Distribution Dynamics, Platforum, July 2019
*** Tatton AUM £7.0bn as at September 2019

Range of AMC for passive to active portfolios



ADVISER FIRMS USING DFM s ON PLATFORM*

Adviser firms using

Adviser firms

Year-on-year

Discretionary fund manager ortfolios at 31  using portfolios at .

- : : March 2018 :‘?1PMarch 2019 % growth in firms
Albert E Sharp 16 60 275.0%
AJ Bell Investments 72 132 83.3%
LGT Vestra 200 338 69.0%
Tatton Investment Management 300 4&6* 53.3%
Brewin Dolphin 1150 1702 48.0%
FE Invest 171 239 39.8%
PortfolioMetrix 27 34 25.9%
Charles Stanley 177 205 15.8%
Wellian Investment Solutions 35 40 14.3%
Parmenion 1339 1467 9.6%
Brooks Macdonald 500 501 0.2%
Seven Investment Management 150 150 0.0%
Waverton Investment Management a0 a0 0.0%
Baordier UK 58 56 (3.4%)
Momentum 144 131 (9.0%)
Qluilter Cheviot n/a 931 -
Marningstar nla 219 -
Liontrust nfa a1 -
Cazenove Capital nfa 36 -

QTatton 2«

*  Source: UK Fund Distribution: DFM Distribution Dynamics, Platforum, July 2019
** Tatton firms 522 as at September 2019



Market challenges and trends Response / impact

IFA/client inertia due to political and General impact across the market but the Group in a good positiol
macro economic environment continue to compete

: . Slowdown in net flows but still remain healthy at £440m (7.2%) in
Reduced net flows in the wider market - : :
Recent activity shows signs of improvement

. Consolidation set to continue. We are not immune, it impacts
IFA consolidation : .. :

Paradigm, but this is also an opportunity for Tatton

Increased competition due to the trend Tatton remain the lowest cost DFM provider, platform agnostic witt
towards the platform model and strong track record of performance. Our expanding range of
outsourced model portfolio solution propositions ensures we can meet the needs of IFAs and their clie

Increasing interest in passive / hybrid  Tatton offers a full range of portfolios and funds to meet the shift ir
models client preference. Active, Passive, Hybrid and Ethical

Increased regulatory pressures on wide Drive to outsource investment and compliance set to continue and
market well placed to meet the demand

Q) Tatton 25




INVESTMENT & FUND UPDATE
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To To To o Do Do Do Io Po

+£1.3bn over 12 months, Sep

Assets under management

Key AUM milestones

By June 2014: £1.0 bn
By June 2015: £2.0 bn
By June 2016: £3.0 bn
By May 2017: £4.0 bn
By Sept 2017: £4.4 bn
By Mar 2018: £4.9 bn
By Sept 2018: £5.7 bn
By Mar 2019: £6.1 bn
By Sept 2019: £7.0 bn

AUM increased by £1.3 billion during the year,
an increase of 22.8%

-18 to Sep

£ billion

GROWTH IN ASSETS UNDER MANAGEMENT

7.0

6.0

5.0

4.0

3.0

2.0

1.0

0.0

— Tatton Assets Under Management in £ billion

Jun-13
Sep-13
Dec-13
Mar-14
Jun-14
Sep-14
Dec-14
Mar-15
Jun-15
Sep-15
Dec-15
Mar-16
Jun-16
Sep-16
Dec-16
Mar-17
Jun-17
Sep-17
Dec-17
Mar-18
Jun-18
Sep-18
Dec-18
Mar-19
Jun-19
Sep-19
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TATTON
WHAT WE DO

A Discretionary investment management

A Segregated, fund based, non-bespoke private investor portfolios (MPS based DFM)
A Bespoke investment services, as long as using scalable building blocks + platform (BPS based DFM)

A Exclusively available on adviser platforms and only B2B through directly FCA authorised advisers
A Platform agnostic, now available on 12 platforms

A Avoidance of fixed cost overheads allows charging at marginal cost of 0.125% plus vat while benefitting from
substantial scale benefits - no client relationship management and no inhouse back-office

A Pure investment manager i fully resourced investment team
Tatton Investment Managemen!

A MM funds complement portfolios : _
Strategic Asset Allocation

Strategic asset weights can be altered
temporarily to avoid overvalued asset classes

Platform Fund Selection

Client Adviser

Meeting cl
Model Portfolio override if necessary and investment goals

appropriate

Your chosen
Financial Goals Financial Plan investment
platform

Execution/ Communication

When necessary, not just automatically
Reporting by Tatton through adviser
No separate client authorisation required

QD Tatton 2



TATTON 0 INVESTMENT PROPOSITION

RREE T MANAGEMENT PG
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