Notice of Annual General Meeting

Notice is hereby given that the seventeenth Annual General Meeting of The Lindsell Train Investment
Trust plc will be held at the Marlborough Suite, St Ermin’s Hotel, 2 Caxton Street, London, SW1H
0QW on 29 August 2018 at 2.30 pm for the following purposes:

Ordinary business

1. To receive the Financial Statements and Reports of the Directors and the Auditor for the year ended
31 March 2018;

2. To approve the Directors’ Remuneration Report for the year ended 31 March 2018;

3. To approve the payment of a final dividend for the year ended 31 March 2018 of £21.29 per Ordinary
Share;

4. To approve the payment of a special dividend for the year ended 31 March 2018 of £0.51 per Ordinary
Share;

5. To re-elect Mr Julian Cazalet as a Director of the Company;
6. To re-elect Ms Vivien Gould as a Director of the Company;

7. To re-elect Mr Rory Landman as a Director of the Company;
8. To re-elect Mr Michael Lindsell as a Director of the Company;

9. To appoint PricewaterhouseCoopers LLP as Auditors to the Company and authorise the Directors to
determine the Auditors’ remuneration.

Special Business

To consider and, if thought fit, pass resolution 10 as an Ordinary Resolution:
10. To receive and adopt the Directors’ Remuneration Policy.
To consider and, if thought fit, pass resolutions 11 and 12 as Special Resolutions:

11. 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(4) of the Act) of Ordinary Shares of 75p each (“Ordinary Shares”) in the capital of the
Company provided that:

a. the maximum number of Ordinary Shares hereby authorised to be purchased shall be 29,999;
b. the minimum price which may be paid for an Ordinary Share shall be 75p;

¢. the maximum price (excluding expenses) which may be paid for an Ordinary Share shall be the higher
of (a) 5% above the average of the mid market values for the Ordinary Shares in the Stock Exchange
Daily Official List for the five business days immediately preceding the date of the purchase and (b) the
higher of the last independent trade and highest independent bid;

d. any purchase of Ordinary Shares will be made in the market for cash at prices below the then prevailing
Net Asset Value per Ordinary Share;



e. any Ordinary Shares so purchased shall be cancelled unless the Directors otherwise determine that they
shall be held in treasury and treated as treasury shares; and

f. unless renewed, such authority hereby conferred shall expire at the end of the next following
Annual General Meeting of the Company to be held after the passing of this resolution or, if earlier,
the date fifteen months from the passing of the resolution, save that the Company may, prior to
such expiry, enter into contract(s) to purchase shares which will or may be completed or executed
wholly or partly after such expiry.

12. THAT the Directors be and are hereby generally and unconditionally authorised in accordance
with Section 573 of the Companies Act 2006 (“*Act”) to sell and/or transfer Ordinary Shares held by
the Company in treasury for cash as if Section 561 of the Act did not apply to such sale or transfer,
provided that the authority hereby granted shall expire at the earlier of the conclusion of the next
following Annual General Meeting of the Company or the date fifteen months after the passing of
this resolution, save that the Directors may before such expiry enter into offer(s) or agreement(s)
which may or shall require Ordinary Shares held in treasury to be sold or transferred after such
expiry and the Directors shall be entitled to sell or transfer Ordinary Shares pursuant to such
offer(s) or agreement(s) as if the authority hereby granted had not so expired.

Dated this 12 day of June 2018
By order of the Board

Maitland Administration Services Limited
Secretary

Notes

(i) This Report and Financial Statements is sent to holders of Ordinary Shares, all of whom are entitled to attend, speak and
vote at the above Annual General Meeting ("AGM”).

(ii) Members entitled to attend and vote at the AGM are also entitled to appoint one or more proxies to exercise all or any of
their rights to attend and speak and vote on their behalf. Where multiple proxies are appointed they must be appointed to
exercise the rights in relation to different Ordinary Shares. Proxies need not be members of the Company.

(i) A form of proxy is sent to members with the Report & Financial Statements. To be valid the form of proxy and any
power of attorney or other authority (if any) under which it is signed (or a notarially certified copy of that power of
attorney or authority) must be sent to the Company’s registrar — Link Asset Services, PXS1, 34 Beckenham Road,
Beckenham, Kent BR3 4ZF — so as to arrive no later than 2.30 pm on 24 August 2018. Where multiple proxies are being
appointed the form of proxy should be copied and a separate one completed for each proxy identifying, that the form of
proxy is a multiple form and the different Ordinary Shares that each proxy represents. Completion and return of form(s)
of proxy will not preclude a member from attending, speaking and voting in person at the AGM.

(iv) CREST members who wish to appoint a proxy or proxies by utilising the CREST electronic proxy appointment service may
do so for the meeting and any adjournment(s) thereof by utilising the procedures described in the CREST Manual. 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.

(v) In order for a proxy appointment made by means of CREST to be valid, the appropriate CREST message (a “CREST
Proxy Instruction”) must be properly authenticated in accordance with Euroclear UK & Ireland Limited’'s (“EUI")
specifications and must contain the information required for such instructions, as described in the CREST Manual. The
message must be transmitted so as to be received by the issuer’s agent Link Asset Services (ID: RA10) by 2.30 pm on 24
August 2018. In this respect the time of 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 issuer’s agent is able to retrieve the message in the
manner prescribed by CREST.

(vi) CREST members and, where applicable, their CREST sponsors or voting service providers should note that EUI 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. It is the responsibility of the CREST member concerned to take



such action as shall be necessary to ensure that a message is transmitted by means of the CREST system by the particular
time the CREST member requires.

(vii) The Company may treat as invalid a CREST Proxy Instruction in the circumstances set out in Regulation 35(5)(a) of the
Uncertificated Securities Regulations 2001.

(viii) A person who is not a member of the Company and receives this notice of meeting as a person nominated by a member
to enjoy information rights under Section 146 of the Companies Act 2006 (“Act”) does not have a right to appoint proxies.
However, if a nominated person has an agreement with the member who nominated them, the nominated person may have a
right to be appointed as a proxy or a right to instruct the member as to the exercise of voting rights at the AGM.

(ix) Shareholders entered on the Register of Members of the Company at the close of business on 24 August 2018, or the
close of business on the day two days prior to the time of an adjourned meeting, shall be entitled to attend and vote at the
AGM. Any changes to the Register of Members after such dates shall be disregarded in determining the rights of any
Shareholders to attend and vote at the AGM.

(x) Under Section 319(A) of the Act, the Company must cause to be answered any question relating to the business
being dealt with at the AGM put by a member attending the AGM unless answering the question would interfere unduly
with the preparation for the meeting, would involve the disclosure of confidential information, an answer has already
been given on a website, or is undesirable in the interests of the Company or the good order of the AGM.

(xi) Members may not use any electronic address provided in this notice or any related document(s) to communicate with the
Company for any purpose other than as specifically stated.

(xii) As at 6 June 2018, the latest practicable date prior to the publication of this notice, the Company’s issued share capital
comprised 200,000 Ordinary Shares of 75p each, of which none are held in treasury. Each Ordinary Share carries a right to
one vote at general meetings of the Company and accordingly the total number of voting rights in the Company as at 6 June
2018 is 200,000.

(xiii) Information regarding the AGM, including the information required by Section 311A of the Act, can be found on the
Company’s web-pages by following the appropriate links at www.lindselltrain.com.

(xiv) No Director has a service agreement with the Company. Directors’ letters of appointment will be available for
inspection at the AGM venue from 15 minutes before the time for the meeting until the conclusion of the meeting.

(xv) Member(s) have a right in accordance with Section 338 of the Act to require the Company to give to members of the
Company entitled to receive the above notice of meeting, notice of any resolution which they may properly move at the
meeting. Under Section 338A of the Act member(s) may request the Company to include in the business to be dealt with at
the meeting any matter, other than a proposed resolution, which may be properly included in that business.

(xvi) Members may require the Company, under Section 527 of the Act, to publish on a website a statement setting out
any matter relating to the audit of the Company’s Financial Statements being laid before the meeting, including the
Auditor’s report and the conduct of the audit at the Company’s expense. Where the Company is required to place such a
statement on a website it must forward the statement to the Auditor not later than the time it makes the statement
available on that website, and include the statement in the business to be dealt with at the meeting.


http://www.lindselltrain.com/

