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Notice of Annual General Meeting

NOTICE ISHEREBY GIVEN THAT the fifty-seventh Annual
General Meeting of the Company will be held at the offices
of Smith & Williamson Investment Management Limited,
25 Moorgate, London EC2R 6AY on Friday, 3 July 2020 at
11.00 a.m. for the following purposes:

Ordinary business

To consider, and, if thought fit, pass the following
resolutions which will be proposed as ordinary resolutions:

1. Toreceive the Report of the Directors and the
audited financial statements for the year ended
5 April 2020.

2. Toapprove the Directors' Remuneration Report for
the year ended 5 April 2020, together with the
report of the auditor thereon.

3. Todeclare afinal dividend of 42 pence per Ordinary
share.

4.  Tore-elect Graham Meek as a Director.

5. Tore-elect Jean Matterson as a Director.

6. Tore-elect Robin Archibald as a Director.

7.  Tore-elect Alastair Laing as a Director.

8. ToelectPaul Yates as a Director.

9. Toappoint BDO LLP as auditors of the Company.

10. Toauthorise the Directors to determine the
remuneration of the auditors.

Special business

To consider and, if thought fit, pass the following
resolutions, of which resolution 11 will be proposed as an
ordinary resolution and resolutions 12 to 16 will be
proposed as special resolutions:

Ordinary resolution

Directors’ authority to allot shares

11. THAT the Directors be generally and unconditionally
authorised, pursuant to section 551 of the
Companies Act 2006 (the "Act"), to exercise all
powers of the Company to allot relevant securities
(within the meaning of section 551 of the Act) up to
a maximum aggregate nominal value of £972,463.50
(being one third of the issued share capital of the
Company at the date of the notice convening the
meeting at which this resolution is proposed, and
representing 3,889,854 Ordinary shares of 25 pence
each), provided that such authority shall expire at
the conclusion of the AGM of the Company to be

heldin 2021, unless previously revoked, varied or
renewed by the Company in general meeting and
provided that the Company shall be entitled to
make, prior to the expiry of such authority, an offer
or agreement which would or might require relevant
securities to be allotted after such expiry and the
Board may allot relevant securities pursuant to such
offer or agreement as if the authority conferred
hereby had not expired.

Special resolutions

Directors’ authority to disapply pre-emption rights

12. THAT the Directors be and are hereby empowered
pursuant to section 570 of the Companies Act
2006 (the "Act") to allot equity securities (within the
meaning of section 560 of the Act) for cash
pursuant to the authority conferred on them by
resolution 11 above or otherwise as if section 561
of the Act did not apply to any such allotment, and
be empowered pursuant to section 573 of the Act
to sellrelevant equity securities (within the meaning
of section 560 of the Act) if, immediately before the
sale, such equity securities were held by the
Company as treasury shares (as defined in section
724 of the Act ("treasury shares")), for cash as if
section 561 of the Act did not apply to any such
sale, provided that this power shall be limited to the
allotment of equity securities and the sale of
treasury shares, in connection with and pursuant to:

a) anoffer of equity securities open for
acceptance for a period fixed by the Board
where the equity securities respectively
attributable to the interests of holders of
Ordinary shares of 25 pence each in the
Company (the "Ordinary shares") are
proportionate (as nearly as may be) to the
respective numbers of Ordinary shares held by
them but subject to such exclusions or other
arrangements in connection with the issue as
the Board may consider necessary, appropriate
or expedient to deal with equity securities
representing fractional entitlements or to deal
with legal or practical problems arising in any
overseas territory, the requirements of any
regulatory body or stock exchange, or any
other matter whatsoever; and

b) otherwise than pursuant to sub-paragraph a)
above, up to an aggregate nominal value of
£291,739 or, if less, the number representing
10% of the issued share capital of the
Company at the date of the meeting at which
this resolution is proposed; and
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13.

this power shall expire at the conclusion of the AGM
of the Company to be heldin 2021, unless
previously renewed, varied or revoked by the
Company in general meeting and provided that the
Company shall be entitled to make, prior to the
expiry of such authority, an offer or agreement
which would or might require equity securities to be
allotted or treasury shares to be sold after such
expiry and the Board may allot equity securities or
selltreasury shares pursuant to such offer or
agreement as if the power conferred hereby had
not expired.

THAT, in addition to the authority granted by
resolution 12 above, the Directors be and are
hereby empowered pursuant to section 570 of the
Companies Act 2006 (the "Act") to allot equity
securities (within the meaning of section 560 of the
Act) for cash pursuant to the authority conferred on
them by resolution 11 above or otherwise as if
section 561 of the Act did not apply to any such
allotment, and be empowered pursuant to section
573 of the Act to sell relevant equity securities
(within the meaning of section 560 of the Act) if,
immediately before the sale, such equity securities
were held by the Company as treasury shares (as
definedin section 724 of the Act ("treasury
shares")), for cash as if section 561 of the Act did
not apply to any such sale, provided that this power
shall be limited to the allotment of equity securities
and the sale of treasury shares, in connection with
and pursuant to:

a) anoffer of equity securities open for
acceptance for a period fixed by the Board
where the equity securities respectively
attributable to the interests of holders of
Ordinary shares of 25 pence eachin the
Company (the "Ordinary shares") are
proportionate (as nearly as may be) to the
respective numbers of Ordinary shares held by
them but subject to such exclusions or other
arrangements in connection with the issue as
the Board may consider necessary, appropriate
or expedient to deal with equity securities
representing fractional entitlements or to deal
with legal or practical problems arising in any
overseas territory, the requirements of any
regulatory body or stock exchange, or any
other matter whatsoever; and

b) otherwise than pursuant to sub-paragraph a)
above, up to an aggregate nominal value of
£291,739 or, if less, the number representing
10% of the issued share capital of the
Company at the date of the meeting at which
this resolutionis proposed; and

this power shall expire at the conclusion of the AGM
of the Company to be held in 2021, unless previously
renewed, varied or revoked by the Company in
general meeting and provided that the Company
shall be entitled to make, prior to the expiry of such
authority, an offer or agreement which would or
might require equity securities to be allotted or
treasury shares to be sold after such expiry and the
Board may allot equity securities or sell treasury
shares pursuant to such offer or agreement as if the
power conferred hereby had not expired.

Authority to make market purchases of the Company’s
own shares
14. THAT the Company be and is hereby generally and

unconditionally authorised in accordance with
section 701 of the Companies Act 2006 (the "Act")
to make market purchases (within the meaning of
section 693 of the Act) of Ordinary shares of

25 pence eachinthe Company (the "Ordinary
shares"), provided that:

a) the maximum aggregate number of Ordinary
shares to be purchased shallbe 1,749,267 or, if
less, the number representing 14.99% of the
issued share capital of the Company at the
date of the meeting at which this resolution is
proposed,;

b) the minimum price which may be paid for an
Ordinary share shall be 25 pence;

c) the maximum price, excluding expenses, which
may be paid for an Ordinary share shall be an
amount equal to the higher of:

() 105% of the average of the middle market
quotations for an Ordinary share as
derived from the Daily Official List of the
London Stock Exchange for the five
business days immediately preceding the
day on which such purchase is made; and

(i) the higher of the last independent trade
and the highest current independent bid
relating to an Ordinary share on the trading
venue where the purchase is carried out;

d) theauthority hereby conferred shall expire at
the conclusion of the AGM of the Company to
be heldin 2021 unless such authority is
renewed prior to such time; and

e) the Company may enterinto a contract to
purchase Ordinary shares under this authority
prior to the expiry of such which will or may be
completed or executed wholly or partly after
the expiration of such authority.
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Cancellation of the Company’s share premium account Notes -
15 THAT, subject to the confirmation of the Court of 1. Members are entitled to attend, speak and vote at the
Judicature of Northern Ireland (the “Court”) (i) the Annual General Meeting (the "AGM"). A member entitled

share capital of the Company be reduced by to attend, speak and vote at the AGMis also entitled to

linathe C . tire sh ) appoint one or more proxies to attend, speak and vote =
canceling the Lompany s entire s arelpremlum instead of him/her. The proxy need not be a member of =
account as at the date of the final hearing before the the Company. A member may appoint more than one g
Court at which confirmation of the said cancellation is proxy in relation to the AGM, provided that each proxy is a
sought; and (i) the credit thereby arising in the appointed to exercise the rights attached to different g
Company's books of account be available as shares. J.;
distributable profits to be used for all purposes 2. Aform of proxy is enclosed with this notice, together with =
permitted by the Companies Act 2006 and The a pre-paid reply envelope. Completion and return of such §
Companies (Reduction of Share Capital) Order 2008. form of proxy either by post or through

www.eproxyappointment.com or submission of any
CREST Proxy Instruction (as described in note 8 below)
will not prevent a member from subsequently attending
the AGM and voting in person if they so wish.

Notice of general meetings
16. THAT a general meeting other than an Annual
General Meeting may be called on not less than

14 clear days' notice. 3. Tobe valid any form of proxy or other instrument

appointing a proxy, together with any power of attorney
or other authority under which it is signed, or a notarially
certified copy of such power of authority, must be
received by post or (during normal business hours only)
by hand at the offices of the Company's registrar,

- Computershare Investor Services PLC, The Pavilions,
PATAC Limited Bridgwater Road, Bristol BS99 62Y or through
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By order of the Board
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Q
Company Secretary www.eproxyappointment.com no later than 11.00 a.m. on “é
) 1 July 2020 or no later than 48 hours (excluding non- e
Registered Office: working days) before the time of any adjourned meeting. i
Carson McDowell LLP A S
4. Apersonwhois notamember of the Company, but has =4
Murray House been nominated by a member of the Company (the 3
Murray Street "relevant member") under section 146 of the Companies é’
Belfast BT1 6DN Act 2006 to enjoy information rights (the "nominated S
person"), does not have a right to appoint any proxies
26 May 2020 under note 1 above. A nominated person may have a right =
under an agreement with the relevant member to be §
. . appointed or to have somebody else appointed as a proxy o3
LocatlonOfAnnualGeneralMeeung ______________________________ i for the AGM. If a nominated person does not have such a %
Smith & Williamson Investment Management Limited fight, or has such aright and does not wish to exercise it, g
he/she may have a right under an agreement with the @
25Moorgate relevant member to give instructions as to the exercise of &
London voting rights. Itis important to remember that a
EC2R 6AY nominated person's main contact in terms of their
at 11.00 a.m. on Friday, 3 July 2020 investment remains as the relevant member (or perhaps
the custodian or broker who administers the investment) -
Please note that as a result of the Covid-19 pandemic and a nominated person should continue to contact them )
and the imposition of measures by the UK Government (and not the Company) regarding any changes or queries 8
to control the spread of the virus, attendance at the relat.‘ng to t.he'r personal details and ho‘d.'ng ('ndgd'.ng any >
.. . . . administration thereof). The only exception to thisis 2
Annual General Meetingis unlikely to be possible. In line where the Company writes to a nominated person
with the measures, shareholders are strongly directly for aresponse.
dl_scouraged from ?tten(.jlng the meet.lng_. Inaccordance 5. Inthe case of joint holders the vote of the senior who
with the Company’s Articles of Association and tenders the vote shall be accepted to the exclusion of the
Government Guidance, the Company may impose entry votes of the other joint holders. For this purpose,
restrictions on attendance. seniority shall be determined by the order in which the

names stand in the register of members.
Shareholders are strongly encouraged to vote in favour
of the resolutions to be proposed at the Annual General
Meeting. In the light of Covid-19 and restrictions on
attendance at the Annual General Meeting, shareholders
are strongly advised to vote by form of proxy. If shares
are not held directly shareholders are encouraged to
arrange for their nominee to vote on their behalf.
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The Company, pursuant to section 360B of the
Companies Act 2006 and to regulation 41 of the
Uncertificated Securities Regulations 2001, specifies that
only those members detailed in the register of members
at the specified time shall be entitled to attend and vote
atthe AGMin respect of the number of shares registered
in their name at that time. For the purposes of the AGM
members must be entered on the register as at the close
of business on 1 July 2020. Changes to entries on the
register of members after such time shall be disregarded
in determining the rights of any person to attend and vote
at the AGM. If the AGM is adjourned to a time not more
than 48 hours after the time applicable to the original
AGM, that time will also apply for the purpose of
determining the entitlement of members to attend and
vote. If however the AGM is adjourned for a longer period
then, to be so entitled, members must be entered on the
Company's register of members at the time which is 48
hours (excluding non-working days) prior to the time fixed
for such adjourned AGM.

Any corporation which is a member can appoint one or
more corporate representatives who may exercise onits
behalf all of its powers as a member provided that they do
not do soinrelation to the same shares.

CREST members who wish to appoint a proxy or proxies
through the CREST electronic proxy appointment service
may do so for the AGM and any adjournment(s) thereof
by using the procedures described in the CREST Manual
(available via www.euroclear.com). CREST personal
members or other CREST sponsored members, and
those CREST members who have appointed a voting
service provider(s), should refer to their CREST sponsor
or voting service provider(s), who will be able to take the
appropriate action on their behalf.

In order for a proxy appointment or instruction made using
the CREST service to be valid, the appropriate CREST
message (a "CREST Proxy Instruction”) must be properly
authenticated in accordance with Euroclear UK & Ireland
Limited's specifications and must contain the information
required for suchinstructions, as described in the CREST
Manual. The message, regardless of whether it constitutes
the appointment of a proxy or an amendment to the
instruction given to a previously appointed proxy must, in
order to be valid, be transmitted so as to be received by the
Company's agent (ID: 3RA50) by the latest time(s) for
receipt of proxy appointments specified in the notice of
AGM. For this purpose, the time of the receipt will be taken
to be the time (as determined by the timestamp applied to
the message by the CREST Applications Host) from which
the Company's agent is able to retrieve the message by
enquiry to CREST in the manner prescribed by CREST.
After this time any change of instructions to proxies
appointed through CREST should be communicated to the
appointee through other means.

CREST members and, where applicable, their CREST
sponsors or voting service providers should note that
Euroclear UK & Ireland Limited does not make available
special procedures in CREST for any particular
messages. Normal system timings and limitations will
therefore apply in relation to the input of CREST Proxy
Instructions. Itis the responsibility of the CREST member
concerned to take (or, if the CREST memberisa CREST
personal member or sponsored member or has
appointed a voting service provider(s), to procure that his
CREST sponsor or voting service provider(s) take(s))

10.

11.

12.

13.

14.

15.

Notice of Annual General Meeting (continued)

such action as shall be necessary to ensure that a
message is transmitted by means of the CREST system
by any particular time. In this connection, CREST
members and, where applicable, their CREST sponsors
or voting service providers are referred, in particular, to
those sections of the CREST Manual concerning
practical limitations of the CREST system and timings.

The Company may treat asinvalid a CREST Proxy
Instruction in the circumstances set out in regulation
35(5)(a) of the Uncertificated Securities Regulations 2001.

Any member attending the AGM has the right to ask
questions. The Company must cause to be answered any
such questions relating to the business being dealt with at
the AGM but no such answer need be given if (a) to do so
would interfere unduly with the preparation for the AGM
or involve the disclosure of confidential information, (b)
the answer has already been given on a website in the
form of an answer to a question, or (c) it is undesirable in
the interests of the Company or the good order of the
AGM that the question be answered. In the
circumstances shareholders are encouraged to submit
questions to the Board using the email address
company.secretary@capitalgearingtrust.com.

Resolutions 1 to 11 are proposed as ordinary resolutions
which, to be passed, require more than half of the votes
cast to bein favour of the resolution. Resolutions 12 to 16
are proposed as special resolutions which, to be passed,
require at least three-quarters of the votes cast to bein
favour of the resolution.

As at 22 May 2020 (being the last practicable date prior to
the publication of this document) the total number of
Ordinary shares of 25p each inissue and the total number
of voting rights was 11,669,563.

Biographical details of the Directors seeking election and
re-election can be found at page 19 of the report and
financial statements.

Copies of the letters of appointment for the non-
executive Directors will be available for inspection at the
Company's registered office and the office of the
company secretary, during usual business hours on any
weekday (public holidays excluded) from the date of this
notice until the close of the AGM and will also be available
for inspection at the AGM from 10.30 a.m. until the close
of the AGM.

A copy of this notice, and other information required by
section 311A of the Companies Act 2006, can be found at
www.capitalgearingtrust.com.

Given the risks posed by the spread of Covid-19 andin
accordance with the provisions of the Articles of
Association and Government guidance including
measures in place as at the date of this Notice,
attendance in person at the AGMis unlikely to be
possible. If law or Government guidance so requires at
the time of the AGM, the Chairman of the AGM will limit, in
his sole discretion, the number of individuals in
attendance at the meeting. If the current measures arein
place at the time of the AGM, such attendance will be
limited to two persons. Should the Government guidance
change and the measures be relaxed by the time of the
AGM, the Company may stillimpose entry restrictions on
certain persons wishing to attend in order to secure the
orderly and proper conduct of the meeting.





