
THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. If you are in any doubt
about the contents of this document or the action you should take, you should consult your stockbroker,
bank manager, solicitor, accountant or other independent financial adviser authorised under the Financial
Services and Markets Act 2000 immediately.

If  you sell or have sold or otherwise transferred all of  your Shares you should send this document and the
accompanying forms of  proxy as soon as possible to the purchaser or transferee, or to the stockbroker, bank or
other agent through whom the sale or transfer was effected for transmission to the purchaser or transferee. If  you
sell or have sold or otherwise transferred only part of  your holding, you should retain these documents.

RIGHTS AND ISSUES INVESTMENT TRUST PUBLIC LIMITED COMPANY
(Incorporated in England and Wales with No. 00736898)

Proposals for the conversion of the Company’s Capital Shares to Income Shares and amendments to the
Company’s articles of association.

Notices of General Meeting and separate class meetings

This document should be read as a whole.  Your attention is drawn to the letter from the Chairman in Part I of  this
document, which contains the unanimous recommendation of  your Directors that you vote in favour of  the
resolutions detailed herein.

Notices of  separate class meetings of  holders of  the Capital Shares and Income Shares of  the Company and a
General Meeting of  the Company to be held at 60 Cannon Street, London, EC4N 6NP from 11.00am on 2 June
2016 are set out at the end of  this document. The forms of  proxy for use at the relevant meetings accompany this
document and, to be valid, should be completed and returned in accordance with the instructions set out thereon
as soon as possible but in any event so as to reach Capita Asset Services, PXS, 34 Beckenham Road, Beckenham
BR3 4TU not later than 48 hours (excluding any part of  a day which is a non-working day) before the time of  the
relevant meeting. Completion and return of  a form of  proxy will not preclude Shareholders from attending and
voting in person at the relevant meetings, should they so wish.

IN VIEW OF THE ONEROUS QUORUM REQUIREMENTS FOR THE SEPARATE CLASS MEETINGS, YOU ARE
REQUESTED TO RETURN THE FORMS OF PROXY WHETHER OR NOT YOU INTEND TO ATTEND THE
RELEVANT MEETINGS.
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EXPECTED TIMETABLE OF PRINCIPAL EVENTS

Latest time and date for receipt of  forms of  proxy for the separate class meeting of  11.00am on 31 May 2016
holders of  Capital Shares

Latest time and date for receipt of  forms of  proxy for the separate class meeting of  11.01am on 31 May 2016
holders of  Income Shares

Latest time and date for receipt of  forms of  proxy for the General Meeting 11.02am on 31 May 2016

Separate class meeting of  holders of  Capital Shares 11.00am on 2 June 2016

Separate class meeting of  holders of  Income Shares 11.01am on 2 June 2016

General Meeting 11.02am on 2 June 2016

Conversion of  Capital Shares to Income Shares 6 June 2016

Admission of  Income Shares arising on conversion of  Capital Shares 6 June 2016

Allotment of  New Income Shares 6 June 2016

Admission of  New Income Shares 6 June 2016

Special Dividend payments to Qualifying Shareholders 10 June 2016

Certificates despatched for Income Shares arising on conversion of  Capital 13 June 2016
Shares and New Income Shares
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PART I

LETTER FROM THE CHAIRMAN

RIGHTS AND ISSUES INVESTMENT TRUST PUBLIC LIMITED COMPANY

(Incorporated and registered in England and Wales with No. 00736898, an investment company under section
833 of  the Companies Act 2006)

Directors: Registered Office:

Dr. D. M. Bramwell (Chairman) Springfield Lodge
D. M. Best Colchester Road
S. J. B. Knott Chelmsford
J. B. Roper Essex, CM2 5PW

27 April 2016

To the holders of  the Capital Shares and the Income Shares

Dear Shareholder

Introduction

Your Board has announced today proposals to convert the Company’s Capital Shares into
Income Shares and to make amendments to the Company’s articles of  association in order
to reflect the conversion and to introduce a discount management policy (the “Proposals”).

The Proposals will require approval at a general meeting of  Shareholders and approval at
separate class meetings of  the holders of  the Capital Shares and the Income Shares.

The purpose of  this document is to set out the background to and details of  the proposals,
explain the reasons why the Board considers that the Proposals are in the best interests of
Shareholders as a whole and seek the approval of  Shareholders by convening a General
Meeting and separate class meetings of  the holders of  Capital Shares and the holders of
Income Shares.

Details of the Conversion of the Company’s Capital Shares into Income Shares

The Company currently has 1,640,000 Capital Shares and 2,460,000 Income Shares in issue.
During the last five years, despite good performance, both the Capital Shares and the Income
Shares have consistently traded at a discount of  over 20 per cent. to their respective net asset
values.  The split capital structure of  the Company, and in particular, the structural tension that
is created by the differing rights of  the holders of  Capital Shares and Income Shares, creates
opacity and inflexibility in the Company, which may itself  be a reason contributing to the high
level of  the discount. More importantly this significantly impairs the ability of  the Company to
effectively employ a discount management policy with a view to limiting the discount. As such,
in certain circumstances the dual capital structure and the rights of  the Capital Shares may
limit the Company's flexibility in pursuing its corporate objectives and the best interests of  its
shareholders as a whole.

The unique feature of  the supplementary capital dividend has historically allowed Capital
Shareholders to participate in the revenue growth of  the Company without disadvantaging
Income Shareholders. This may not be possible in the future as current sub-normal levels of
interest rates threaten this relationship and, potentially, future sizeable increases in the
supplementary capital dividend may have an adverse effect on Income Shareholders.

The Proposals seek to convert the Company’s Capital Shares to Income Shares on terms which
are fair and reasonable so far as the holders of  both classes of  Share are concerned.  In
assessing the terms on which the conversion should be effected, the Board has taken account
of  the relative rights of  the Capital Shares and Income Shares to participate in capital and
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income and to the ratios in which they participate in capital and income.  Taking account of
these rights the Board has concluded that as a result of  the Conversion, the holders of  Capital
Shares should become holders of  4 Income Shares for each Capital Share currently held.
Accordingly, as part of  the Conversion process, in addition to the Income Share arising through
the conversion of  each Capital Share, the Board is proposing a bonus issue of  three further
New Income Shares to Capital Shareholders to create the aggregate of  4 Income Shares for
each Capital Share currently held.  Such bonus issue will be made free of  charge and the
shares will be paid up out of  the Company’s Share Premium Account and Capital Reserve.

Subject to Conversion becoming unconditional no dividend will be declared or paid on the
Capital Shares in respect of  the period from 1 January 2016 to the time at which Conversion
becomes effective, but the Board is proposing Special Dividend payments to Qualifying
Shareholders of  22.5p per Capital Share and 22.5p per Income Share to be paid on 10 June
2016 to holders on the register at 27 May 2016 (ex-dividend 26 May 2016).

The Proposals are not intended to change the Company’s investment policy and following
Conversion the Company’s investment policy will remain the same.

New Dividend Policy

After the conversion of  Capital Shares, there will be 9,020,000 Income Shares in issue. It is
the Board’s intention to rebase the level of  dividends at 30p per Income Share in respect of
2016 comprising an interim dividend of  10p per Income Share payable in September and a
final dividend of  20p per Income Share.1

Discount Management Policy

Your Board intends that the Company will after Conversion implement annual share buy-back
arrangements to encourage the level of  discount to be not more than 10 per cent. The Board
intends to use the authority granted by the Special Resolution to make market purchases of  the
Income Shares for this purpose. Accordingly, the Special Resolution seeks authority for the
Company to purchase up to 1,352,098 of  Income Shares, representing 14.99 per cent of  the
Income Shares in Issue following Admission. However, shareholders should note that the Board
does not intend to purchase more than 10 per cent. of  the Income Shares in issue following
Admission in the period to 31 December 2016.

The Special Resolution specifies the minimum and maximum prices which may be paid for any
Income Shares purchased under this authority. The authority will expire at the conclusion of  the
Company's 2017 annual general meeting at which point the Board intend to renew the authority
on appropriate terms.

The Company may either cancel any Income Shares it purchases under this authority or transfer
them into treasury.

Additionally, it is proposed that the Company’s Articles of  Association be amended to provide
for periodic tender offers by the Company to repurchase at least 10 per cent. of  the issued
share capital of  the Company then in issue at an offer price of  at least 90 per cent. of  the net
asset value per Income Share. The first such offer will be made within 30 days after the
publication of  the Company’s audited financial statements for the accounting period ending
31 December 2018 and further tender offers will be made for each accounting period ending
on the third anniversary of  the accounting reference date by reference to which the most recent
Tender offer shall have been made by the Company in accordance with the Articles (as
described below).

1 This is a target only and not a profit forecast. There can be no assurance that this target will be met or that the Company will make any distributions at
all. This target return should not be taken as an indication of the Company’s expected or actual current or future results. The Company’s actual return will
depend upon a number of factors, including but not limited to the Company’s net income.
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However, the Company shall not be required to make tender offers as provided above, if:

(1) the average bid price for an Income Share in the relevant accounting period is at least
90% of  the  net asset value per Income Share (calculated by reference to the bid price
for an Income Share and the net asset value per Income Share on the last Business
Day of  each calendar month during that accounting period); or

(2) the average bid price for an Income Share in the last 3 months of  the relevant accounting
period is at least 95 per cent. of  the net asset value per Income Share (calculated by
reference to the bid price for an Income Share and the net asset value per Income Share
on the last Business Day of  each calendar month in the last 3 months of  that accounting
period); or

(3) the tender offer has not been authorised in accordance with section 701 of  the
Companies Act 2006.

In the event that the number of  Income Shares in respect of  which a tender offer is accepted
exceeds the number of  Income Shares in respect of  which such offer was made (which shall
be determined by the Directors but shall be not less than 10 per cent. of  the number of  Income
Shares then in issue) by more than 5 per cent. of  the number of  Income Shares in issue at
the date of  the tender offer, the Company will be required to make a further tender offer within
30 days after the publication of  the Company’s next audited financial statements.

Removal of references in the Articles of Association to Capital Share, Capital Reserve
and a Revaluation Reserve

The Special Resolution will also amend the Articles of  Association by removing references to
the Capital Shares. The Special Resolution will also remove the provisions for a Capital
Reserve, a Revaluation Reserve and a Dividend Equalisation Reserve, which will not be
relevant once the Capital Shares cease to exist.

Effects of the Proposal on Income and Capital Shareholders

Each class will both gain and lose as a result of  the Proposal in a manner which the Board
considers is overall fair to both.

The mathematical effect of  the Proposal on the Income Shareholders and Capital
Shareholders would be as follows:

• Income Shareholders would see a reduction of  16.7% in their proportion of  income for
2016 balanced by a gain of  2.4% in their proportion of  capital.

• Capital Shareholders would see a rise of  10.8% in their proportion of  income for 2016
balanced by a loss of  0.9% in their proportion of  capital.

The Company considers that the effects of  these changes over the next five years for both
classes will be broadly neutral; and shareholders will benefit from the new discount
management policy.

Benefits of the Proposal

The Board believes that the Proposals will establish appropriate policies and structures for
the Company and in particular have the following benefits for Shareholders:

• provide the Company with greater flexibility in pursuing its investment objectives in a
more uncertain investment climate; and

• remove the risk that future supplementary capital dividend increases impact Income
Shareholders; and

• enable Shareholders to take advantage of  future share buy-back opportunities; and

• simplify the capital structure of  the Company; and
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• achieve a more transparent capital structure thereby enabling current and future
investors to have better visibility of  the relationship between the assets of  the Company
and the value of  its shares.

Taxation

The following statements are intended only as a general guide to current UK tax
legislation and to what is understood to be the current practice of HMRC, both of which
are subject to change with retrospective effect. They summarise certain limited aspects
of the United Kingdom taxation consequences of holding Shares and of the
consequences of the Conversion. They may not apply to certain Shareholders, such as
dealers in securities, insurance companies, collective investment schemes or
Shareholders who have (or are deemed to have) acquired their shares by virtue of an
office or employment, who may be subject to special rules. Unless expressly stated
otherwise they apply only to Shareholders of the Company resident and, in the case of
individuals, domiciled for tax purposes in the United Kingdom at all relevant times, who
hold Shares as an investment (rather than as securities to be realised in the course of
a trade) and who are the absolute beneficial owners of those Shares.

Shareholders or potential investors who are in any doubt about their tax position, or
who are resident or otherwise subject to taxation in a jurisdiction outside the United
Kingdom, should consult their own professional advisers immediately.

The Proposals represent a planned share reorganisation for Capital Gains purposes in
accordance with section 126 of  the Taxation of  Chargeable Gains Act 1982 (“TCGA”). In
accordance with section 127 of the TCGA the new holdings of  the former Capital Shareholders
following the conversion of  Capital Shares into Income Shares and the issue of  New Income
Shares will be treated as being the same asset as the ‘old’ holding so that there is not a
disposal for TCGA purposes.

General Meeting

You will find on page 14 at the end of  this document a notice of  a General Meeting of  the
Company. The General Meeting has been convened for 11.02 am (or as soon thereafter as
the separate class meeting of  the Income Shareholders shall have concluded or been
adjourned) on 2 June 2016. All Shareholders are entitled to vote on the Special Resolution.

The Special Resolution will:

• authorise the Directors to allot the New Income Shares (up to a maximum aggregate
nominal amount of  £1,230,000) and authorise the Directors to allot such New Income
Shares;

• convert and redesignate the Capital Shares as Income Shares;

• authorise the capitalisation of  the Company’s Share Premium Account and part of  the
Company’s Capital Reserve to pay up the New Income Shares in full at par;

• adopt the amended articles of  association as described above;

• approve the declaration and payment of  the Special Dividend to Qualifying Shareholders
in lieu of  any and all rights or entitlements to income under the Company’s existing
Articles of  Association; and

• authorise the Company to make market purchases of  Income Shares as described
above.
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The Special Resolution will constitute a variation of  the rights attaching to the Income Shares
and the Capital Shares. Consequently, special resolutions are to be proposed at separate
class meetings which will, if  passed, sanction the variation of  the rights of  the holders of
Capital Shares and Income Shares respectively arising from the implementation of  the
Proposals.

If  the special resolutions are not passed at the separate class meetings, the Special Resolution
to be considered at the General Meeting will not become effective and the Conversion will not
become effective.

Separate Class Meeting Of Capital Shareholders

The separate class meeting of  Capital Shareholders has been convened for 11.00am on 2
June 2016. At this meeting, a special resolution will be proposed to sanction the Proposals
contained in the Special Resolution to be considered at the General Meeting. This special
resolution will require the approval of  at least 75 per cent. of  the votes cast at the meeting.
Only Capital Shareholders may attend and vote at this meeting.

Separate Class Meeting Of Income Shareholders

The separate class meeting of  Income Shareholders has been convened for 11.01am on 2
June 2016 or as soon thereafter as the separate class meeting of  Capital Shareholders has
concluded or been adjourned. At this meeting, a special resolution will be proposed to sanction
the Proposals contained in the Special Resolution to be considered at the General Meeting.
This special resolution will require the approval of  at least 75 per cent. of  the votes cast at the
meeting. Only Income Shareholders may attend and vote at this meeting.

Action to be taken

You will find enclosed with this document forms of  proxy for use at the General Meeting and
separate class meetings. Whether or not you propose to attend the relevant meeting(s) in
person, you are asked to complete the relevant forms of  proxy and return them to the
Company’s registrars, Capita Asset Services, PXS, 34 Beckenham Road, Beckenham BR3
4TU, so as to arrive as soon as possible, but in any event so as to be received not later than
48 hours (excluding any part of  a day which is a non-working day) before the relevant
meeting(s).  Completion and return of  a form of  proxy will not preclude you from attending
and voting at the relevant meeting in person if  you wish.

Shareholders will find the following coloured forms of  proxy for use at the relevant meetings:

Class of  Share Colour of  proxy Meeting

Capital Share white General Meeting
Capital Share pink separate class meeting
Income Share white General Meeting
Income Share blue separate class meeting

The quorum for each of  the separate class meetings is two members of  the class present in
person or by proxy holding one third of  the capital paid up on the issued shares of  the class.
In view of the quorum requirements, shareholders are particularly urged to complete
and return the forms of proxy in respect of the separate class meetings in order to
ensure that the requisite quorum is achieved. In the event that a quorum is not achieved,
the relevant meetings(s) will be adjourned until such time and place as shall be determined in
accordance with the Company’s articles of  association. The quorum for any such adjourned
meeting is any one holder of  Shares of  the relevant class present in person or by proxy.
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If you are in any doubt as to what action you should take, you are recommended to seek
your own personal financial advice from your stockbroker, bank manager, solicitor,
accountant or other independent financial adviser authorised under the Financial
Services and Markets Act 2000 immediately.

To be effective these forms of  proxy should be completed in accordance with the instructions
contained therein and returned as soon as possible, but in any event so as to reach the
Company's registrars, by not later than 48 hours (excluding any part of  a day which is a non-
working day) before the time of  the relevant meeting.

In view of  the quorum requirements for the separate class meetings, Shareholders are
particularly requested, whether or not they propose to attend the relevant meeting, to complete,
sign and return the relevant forms of  proxy as soon as possible in accordance with the
instructions printed thereon.

Additional Information

The current Articles of  the Company and copies of  the Articles marked up to show the
amendments proposed to be made by the Special Resolution may be inspected at the offices
of  Eversheds LLP, One Wood Street, London EC2V 7WS during usual business hours on any
weekday (excluding Saturdays, Sundays and public holidays) from  27 April 2016 up to and
including 2 June 2016 and at 60 Cannon Street, London, EC4N 6NP during the General
Meeting and for at least 15 minutes before its start.

Recommendation

Your Board considers that the Proposals described in this letter are in the best interests
of the Company and its Shareholders as a whole. Accordingly your Directors
unanimously recommend that Shareholders vote in favour of the  Special Resolution
set out in the notice of the General Meeting at the end of this document and the
resolution set out in the notices of the separate class meetings, as they intend to do in
respect of their own beneficial holdings which amount to 118,000 Capital Shares
(representing 7.2 per cent. of the Capital Share in issue) and 27,625 Income Shares
(representing 1.1 per cent. of the Income Shares in issue) as at 26 April 2016, the last
practicable day prior to the publication of this document).

Yours sincerely
Dr D M Bramwell
Chairman
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PART 2

DEFINITIONS

The following definitions apply throughout this document, unless the context otherwise requires:

“Admission” admission of  the Income Shares arising on Conversion to the Premium Segment of  
the Official List

“Articles” or the articles of  association of  the Company
“Articles of  Association”

“Board” or “Directors” the board of  directors of  the Company

“Business Day” a day on which the London Stock Exchange is open for business

“Capital Shareholders” holders of  Capital Shares

“Capital Shares” capital shares of  the Company of  25p each

“Companies Act” the Companies Act 2006, as amended

“Company” Rights and Issues Investment Trust Public Limited Company

“Conversion” conversion of  the Capital Shares into Income Shares on the basis of  four Income 
Shares for every Capital Share held as described in this document

“Dividend Record Date” 27 May 2016, being the record date for determining entitlement to the Special Dividend

“FCA” the Financial Conduct Authority and any successor thereto;

“FSMA” the Financial Services and Markets Act 2000, as amended

“General Meeting” the general meeting of  the Company to be held on 2 June 2016, notice of  which is 
set out at the end of  this document or any adjournment thereof

“HMRC” Her Majesty’s Revenue and Customs

“Income Shareholders” holders of  Income Shares

“Income Shares” income shares of  25p each in the Company

“Issue” the issue and allotment of  New Income Shares free of  charge to the former holders 
of  Capital Shares

“New Income Shares” Income Shares to be issued and allotted to the former holders of  Capital Shares in 
accordance with the Issue

“Official List” The Official List maintained by the FCA in accordance with Section 74(1) of  FSMA 
for the purposes of  Part VI of  FSMA

“Qualifying Shareholders” Shareholders whose names appear on the register of  members of  the Company as 
at the close of  business on the Dividend Record Date

“Shares” the Capital Shares and/or the Income Shares

“Shareholders” holders of  Capital Shares and/or Income Shares

“Special Dividend” 22.5p per Share recommended by the Board and subject to approval by the 
Shareholders at the General Meeting and separate class meetings of  the holders of  
Capital Shares and the holders of  Income Shares

“Special Resolution” the special resolution of  the Company to be proposed at the General Meeting

“Uncertificated Securities the Uncertificated Securities Regulations 2001, as amended
Regulations”
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NOTICE OF CLASS MEETING

RIGHTS AND ISSUES INVESTMENT TRUST PUBLIC LIMITED COMPANY 
(the “Company”)

(Registered in England and Wales with No. 00736898)

NOTICE OF MEETING OF CAPITAL SHAREHOLDERS

NOTICE IS HEREBY GIVEN that a separate class meeting of  the holders of  the capital shares
of  the Company will be held at 60 Cannon Street, London, EC4N 6NP at 11:00 am on 2 June
2016 (and that, in the case of  any adjournment of  this meeting as a result of  a quorum not
being present, an adjourned meeting will be held at such time and place as shall be determined
in accordance with the Company’s articles of  association), for the purpose of  considering and,
if  thought fit, passing the following resolution which will be proposed as a special resolution.

SPECIAL RESOLUTION

THAT this separate class meeting of  the holders of  the capital shares of  25p each in the
capital of  the Company (the “Capital Shares”) hereby sanctions and consents, pursuant to
article 11 of  the Company’s articles of  association and otherwise, to the passing and carrying
into effect as a special resolution, of  the resolution set out in the notice of  general meeting of
the Company convened for 2 June 2016 (a copy of  which is produced to the meeting and
signed by the Chairman thereof  for the purpose of  identification) and hereby sanctions each
and every variation or abrogation of  the rights attached to the Capital Shares which may result
from or be involved in or effected by or pursuant to the passing of  such resolution or which
may be necessary to give full validity and effect to such resolution to the intent that such
resolution, if  duly passed, shall be valid and effective for all purposes and binding upon all
holders of  the Capital Shares.

Dated: 27 April 2016

By order of  the Board
MAITLAND ADMINISTRATION SERVICES LIMITED
Secretary

Registered office: Springfield Lodge, Colchester Road, Chelmsford, Essex CM2 5PW

Notes:

1. Only holders of  Capital Shares are entitled to attend and vote at this meeting. Any shareholder entitled to
attend and vote at this meeting is entitled to appoint one or more proxies (who need not be a shareholder
of  the Company) to attend and to vote instead of  the shareholder. To appoint more than one proxy, additional
proxy forms may be obtained by contacting the Company’s registrars. Please also indicate by ticking the
box provided if  the proxy instructions are one of  multiple instructions being given. All forms must be signed
and should be returned together in the same envelope. Completion and return of  a form of  proxy will not
preclude a shareholder from attending and voting at the meeting in person, should he subsequently decide
to do so.

2. In order to be valid, a pink form of  proxy and power of  attorney or other authority under which it is signed,
or a notarially certified or office copy of  such power or authority, must reach the Company’s registrars,
Capita Asset Services, PXS, 34 Beckenham Road, Beckenham BR3 4TU not less than 48 hours (excluding
any part of  a day which is a non-working day) before the time of  the meeting or of  any adjournment of  the
meeting. A pink form of  proxy is enclosed with this notice.

3. CREST members who wish to appoint a proxy or proxies by utilising the CREST electronic proxy
appointment service may do so 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.
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4. In order for a proxy appointment made by means of  CREST to be valid, the appropriate CREST message
must be transmitted so as to be received by the Company’s agent, Capita Registrars (whose CREST ID is
RA10) by the specified latest time(s) for receipt of  proxy appointments. For this purpose, 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 Company’s agent is able to retrieve the message by enquiry to CREST
in the manner prescribed.

5. 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. A register showing the interests of  each director of
the Company (the “Directors”) and so far as he is aware his connected persons in the Company’s income
shares of  25p each in the capital of  the Company and in the Capital Shares will be available for inspection
at the offices of  the Company Secretary, Maitland Administration Services Limited (formerly called Phoenix
Administration Services Limited), Springfield Lodge, Colchester Road, Chelmsford, Essex CM2 5PW, during
normal business hours every weekday except Saturdays, from the above date to the day preceding that of
the class meeting of  the holders of  the Capital Shares. It will also be available for inspection at the place
of  the meeting for 15 minutes prior to the class meeting and during the meeting. There are no contracts of
service existing between the Company and any of  the Directors.

6. At least two shareholders holding or representing by proxy at least one third of  the capital paid up on the
issued Capital Shares must be present in person or by proxy to constitute a quorum at such meeting.
However, at any adjourned meeting any holder of  Capital Shares present in person or by proxy shall
constitute a quorum.

7. To have the right to attend and vote at the meeting (and also for the purpose of  calculating how many votes
the holder of  Capital Shares may cast on a poll), a holder of  Capital Shares must first have his name entered
on the register of  shareholders not later than 6:00 pm on 31 May 2016. Changes to entries in that register
after that time will be disregarded in determining the right of  any holder of  Capital Shares to attend and
vote at such meeting.

8. The total number of  Capital Shares in issue as at 26 April 2016, the last practicable day before printing this
document was 1,640,000 and the total number of  voting rights attaching to the Capital Shares was
1,640,000, none of  which were attached to Capital Shares held in treasury by the Company.
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NOTICE OF CLASS MEETING

RIGHTS AND ISSUES INVESTMENT TRUST PUBLIC LIMITED COMPANY 
(the “Company”)

(Registered in England and Wales with No. 00736898)

NOTICE OF MEETING OF INCOME SHAREHOLDERS

NOTICE IS HEREBY GIVEN that a separate class meeting of  the holders of  the income
shares of  the Company will be held at 60 Cannon Street, London, EC4N 6NP at 11:01 am on
2 June 2016 (or so soon thereafter as the separate class meeting of  all holders of  capital
shares of  25p each in the capital of  the Company (the “Capital Shares”) convened for the
same date shall have been concluded or adjourned) (and that, in the case of  any adjournment
of  this meeting as a result of  a quorum not being present, an adjourned meeting will be held
at such time and place as shall be determined in accordance with the Company’s articles of
association), for the purpose of  considering and, if  thought fit, passing the following resolution
which will be proposed as a special resolution.

SPECIAL RESOLUTION

THAT this separate class meeting of  the holders of  the income shares of  25p each in the
capital of  the Company (the “Income Shares”) hereby sanctions and consents, pursuant to
article 11 of  the Company’s articles of  association and otherwise, to the passing and carrying
into effect as a special resolution, of  the resolution set out in the notice of  general meeting of
the Company convened for 2 June 2016 (a copy of  which is produced to the meeting and
signed by the Chairman thereof  for the purpose of  identification) and hereby sanctions each
and every variation or abrogation of  the rights attached to the Income Shares which may result
from or  be involved in or effected by or pursuant to the passing of  such resolution or which
may be necessary to give full validity and effect to such resolution to the intent that such
resolution, if  duly passed, shall be valid and effective for all purposes and binding upon all
holders of  the Income Shares.

Dated: 27 April 2016

By order of  the Board
MAITLAND ADMINISTRATION SERVICES LIMITED
Secretary

Registered office: Springfield Lodge, Colchester Road, Chelmsford, Essex CM2 5PW

Notes:

1. Only holders of  Income Shares are entitled to attend and vote at this meeting. Any shareholder entitled to
attend and vote at this meeting is entitled to appoint one or more proxies (who need not be a shareholder
of  the Company) to attend and to vote instead of  the shareholder. To appoint more than one proxy, additional
proxy forms may be obtained by contacting the Company’s registrars. Please also indicate by ticking the
box provided if  the proxy instructions are one of  multiple instructions being given. All forms must be signed
and should be returned together in the same envelope. Completion and return of  a form of  proxy will not
preclude a shareholder from attending and voting at the meeting in person, should he subsequently decide
to do so.

2. In order to be valid, a blue form of  proxy and power of  attorney or other authority under which it is signed,
or a notarially certified or office copy of  such power or authority, must reach the Company’s Registrars,
Capita Asset Services, PXS, 34 Beckenham Road, Beckenham BR3 4TU not less than 48 hours (excluding
any part of  a day which is a non-working day) before the time of  the meeting or of  any adjournment of  the
meeting. A blue form of  proxy is enclosed with this notice.
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3. CREST members who wish to appoint a proxy or proxies by utilising the CREST electronic proxy
appointment service may do so 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.

4. In order for a proxy appointment made by means of  CREST to be valid, the appropriate CREST message
must be transmitted so as to be received by the Company’s agent, Capita Registrars (whose CREST ID is
RA10) by the specified latest time(s) for receipt of  proxy appointments. For this purpose, 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 Company’s agent is able to retrieve the message by enquiry to CREST
in the manner prescribed.

5. 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. A register showing the interests of  each director of
the Company (the “Directors”) and so far as he is aware his connected persons in the Income Shares and
the Capital Shares will be available for inspection at the offices of  the Company Secretary, Maitland
Administration Services Limited (formerly called Phoenix Administration Services Limited), Springfield
Lodge, Colchester Road, Chelmsford, Essex CM2 5PW, during normal business hours every weekday
except Saturdays, from the above date to the day preceding that of  the class meeting of  the holders of  the
Income Shares. It will also be available for inspection at the place of  the meeting for 15 minutes prior to the
class meeting and during the meeting. There are no contracts of  service existing between the Company
and any of  the Directors.

6. At least two shareholders holding or representing by proxy at least one third of  the capital paid up on the
issued Income Shares must be present in person or by proxy to constitute a quorum at such meeting.
However, at any adjourned meeting any holder of  Income Shares present in person or by proxy shall
constitute a quorum.

7. To have the right to attend and vote at the meeting (and also for the purpose of  calculating how many votes
the holder of  Income Shares may cast on a poll), a holder of  Income Shares must first have his name
entered on the register of  shareholders not later than 6:00 pm on  31 May 2016. Changes to entries in that
register after that time will be disregarded in determining the right of  any holder of  Income Shares to attend
and vote at such meeting.

8. The total number of  Income Shares in issue as at 26 April 2016, the last practicable day before printing this
document was 2,460,000 and the total number of  voting rights attaching to the Income Shares was
2,460,000, none of  which were attached to Income Shares held in treasury by the Company.



14

NOTICE OF GENERAL MEETING

RIGHTS AND ISSUES INVESTMENT TRUST PUBLIC LIMITED COMPANY 
(the “Company”)

(Registered in England and Wales with No. 00736898)

NOTICE IS HEREBY GIVEN that a general meeting of  the Company will be held at 60 Cannon
Street, London, EC4N 6NP at 11:02 am on 2 June 2016 (or so soon thereafter as the separate
class meeting of  all holders of  income shares of  25p each in the capital of  the Company (the
“Income Shares”) convened for the same date shall have been concluded or adjourned) (and
that, in the case of  any adjournment of  this meeting as a result of  a quorum not being present,
an adjourned meeting will be held at such time and place as shall be determined in accordance
with the Company’s articles of  association), for the purpose of  considering and, if  thought fit,
passing the following resolution which will be proposed as a special resolution:

SPECIAL RESOLUTION

THAT conditional upon: (A) the passing by the holders of  capital shares of  25p each in the
capital of  the Company (the “Capital Shares”) and holders of  income shares of  25p each in the
capital of  the Company (the “Income Shares”) of  the respective resolutions set out in the notices
convening the separate class meetings of  such holders to be held on 2 June 2016 or at any
adjournment(s) thereof; and (B) admission of  the Income Shares arising under paragraph 2 of
this special resolution to the Premium Segment of  the Official List becoming effective:

1. in addition to any subsisting authorities the Directors be and are hereby generally and
unconditionally authorised in accordance with Section 551 of  the Companies Act 2006
(the “Companies Act”) to exercise all powers of  the Company to allot relevant securities
(within the meaning of  Section 551 of  the Companies Act) up to a maximum aggregate
nominal amount of  £1,230,000 provided that this authority shall expire at the
conclusion of  the annual general meeting of  the Company in 2017 except that the
Company may before such expiry make an offer or agreement which would or might
require equity securities to be allotted after such expiry and the Directors may allot
equity securities in pursuance of  such offer or agreement as if  the authority conferred
hereby had not expired.

2. the Capital Shares shall be converted into Income Shares as follows:

2.1. each existing Capital Share shall be converted into an Income Share having the rights
and being subject to the restrictions set out in the new articles of  association which are
proposed to be adopted pursuant to Paragraph 3 of  this special resolution; and

2.2. upon the recommendation of  the Directors, the sum of  £225,326 (being the amount now
standing to the credit of  the share premium account of  the Company) and the sum of
£1,004,674 (being part of  the amount now standing to the credit of  the Capital Reserve
of  the Company) be capitalised and that the Directors be authorised to appropriate and
apply such sums in paying up in full at par up to 4,920,000 new Income Shares and to
allot and distribute such new Income Shares, credited and fully paid up, to the persons
who, at the time immediately preceding the later of  the passing of  this resolution and
this resolution becoming unconditional in all respects were the registered holders of  the
Capital Shares in proportions of  3 new Income Shares for each Capital Shares of  which
they were respectively the holders.
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3. the new articles of  association in the form produced to the meeting and initialled for
identification by the Chairman of  the meeting be adopted as the articles of  association
of  the Company in substitution for and to the exclusion of  all previous articles of
association.

4. a special dividend of  22.5p per Capital Share and 22.5p per Income Share be declared
and be payable to shareholders whose names appear on the register of  members of
the Company as at the close of  business on the 27 May 2016, being the record date for
determining entitlement to the special dividend, in lieu of  any and all dividend entitlement
which may have or be deemed to have accrued or arisen or may arise from or after 1
January 2016 under the Company’s existing articles of  association.

5. the Company be and is hereby generally and unconditionally authorised in accordance
with section 701 of  the Companies Act to make market purchases (within the meaning
of  section 693 of  the Companies Act) of  Income Shares, provided that:

5.1. the maximum aggregate number of  Income Share hereby authorised to be purchased
shall be 1,352,098 representing approximately 14.99 per cent. of  the Income Shares in
issue following admission;

5.2. the minimum price (exclusive of  expenses) which may be paid for an Income Share is
25 pence;

5.3. the maximum price (exclusive of  expenses) which may be paid for an Income Share is
not more than the higher of  (i) an amount equal to 105 per cent. of  the average market
value of  the Income Shares for the five business days immediately preceding the day on
which the Income Share is purchased; and (ii) the higher of  the last independent bid  and
the highest current independent bid on the London Stock Exchange when the purchase
is carried out, or such other amount as may be specified by the FCA from time to time;

5.4. the authority hereby conferred will expire at the conclusion of  the annual general meeting
of  the Company in 2017 unless such authority is renewed prior to such time; and

5.5. the Company may make a contract to purchase Income Shares under the authority
hereby conferred prior to the expiry of  such authority which will or may be executed
wholly or partly after the expiration of  such authority and may make a purchase of
Income Shares pursuant to any such contract;

provided that all Income Shares purchased pursuant to this authority shall be cancelled
or transferred into treasury immediately upon completion of  the purchases.

Dated: 27 April 2016

By order of  the Board
MAITLAND ADMINISTRATION SERVICES LIMITED
Secretary

Registered office: Springfield Lodge, Colchester Road, Chelmsford, Essex CM2 5PW
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Notes:

1. Any shareholder entitled to attend and vote at the above meeting is entitled to appoint one or more proxies
(who need not be a shareholder of  the Company) to attend and to vote instead of the shareholder. To appoint
more than one proxy, additional proxy forms may be obtained by contacting the Company’s registrars. Please
also indicate by ticking the box provided if  the proxy instructions are one of  multiple instructions being given.
All forms must be signed and should be returned together in the same envelope. Completion and return of
a form of  proxy will not preclude a shareholder from attending and voting at the meeting in person, should
he subsequently decide to do so.

2. The right to appoint a proxy does not apply to persons whose shares in the Company (the “Shares”) are
held on their behalf  by another person and who have been nominated to receive communications from the
Company in accordance with section 146 of  the Companies Act (“nominated persons”). Nominated persons
may have a right under an agreement with the registered shareholder who holds the Shares on their behalf
to be appointed (or to have someone else appointed) as a proxy. Alternatively, if  nominated persons do not
have such a right, or do not wish to exercise it, they may have a right under such an agreement to give
instructions to the person holding the Shares as to the exercise of  voting rights.

3. In order to be valid, a white form of  proxy, which is provided with this notice, and a power of  attorney or
other authority under which it is signed, or a notarially certified or office copy of  such power or authority,
must reach the Company’s registrars, Capita Asset Services, PXS, 34 Beckenham Road, Beckenham BR3
4TU not less than 48 hours (excluding any part of  a day which is a non-working day) before the time of  the
meeting or of  any adjournment of  the meeting. A white form of  proxy is enclosed with this notice.

4. CREST members who wish to appoint a proxy or proxies by utilising the CREST electronic proxy
appointment service may do so 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.

5. In order for a proxy appointment made by means of  CREST to be valid, the appropriate CREST message
must be transmitted so as to be received by the Company’s agent, Capita Registrars (whose CREST ID is
RA10) by the specified latest time(s) for receipt of  proxy appointments. For this purpose, 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 Company’s agent is able to retrieve the message by enquiry to CREST
in the manner prescribed.

6. 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. A register showing the interests of  each Director
and so far as he is aware his connected persons in the Income Shares and the Capital Shares will be
available for inspection at the offices of  the Company Secretary, Maitland Administration Services Limited
(formerly called Phoenix Administration Services Limited), Springfield Lodge, Colchester Road, Chelmsford,
Essex CM2 5PW, during normal business hours every weekday except Saturdays, from the above date to
the day preceding that of  the general meeting. It will also be available for inspection at the place of  the
meeting for 15 minutes prior to the general meeting and during the meeting. There are no contracts of
service existing between the Company and any of  the Directors.

7. Any shareholder attending the general meeting is entitled, pursuant to section 319A of  the Companies Act
to ask any question relating to the business being dealt with at the meeting. The Company will answer any
such questions unless:

(i) to do so would interfere unduly with the preparation for the meeting or involve the disclosure of
confidential information;

(ii) the answer has already been given on a website in the form of  an answer to a question; or

(iii) it is undesirable in the interests of  the company or the good order of  the meeting that the question be
answered.

8. From the date of  this notice and for the following two years the following information will be available on the
Company’s website and can be accessed at www.rightsandissues.co.uk:

(i) the matters set out in this notice of  general meeting;

(ii) the total numbers of  Shares and shares of  each class, in respect of  which shareholders are entitled to
exercise voting rights at the meeting; and

(iii) the totals of  the voting rights that shareholders are entitled to exercise at the meeting in respect of  the
shares of  each class.

Any shareholders’ statements, shareholders’ resolutions and shareholders’ matters of  business received
by the Company after the date of  this notice will be added to the information already available on the
website as soon as reasonably practicable and will also be made available for the following two years.
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9. Where a poll is taken at the general meeting, from the date of  this notice and for the following two years 
the following information will be available on the Company’s website and can be accessed at
www.rightsandissues.co.uk:

(i) the date of  the general meeting;

(ii) the text of  the resolution or, as the case may be, a description of  the subject matter of  the poll;

(iii) the number of  votes validly cast;

(iv) the proportion of  the Company’s issued share capital represented by those votes;

(v) the number of  votes cast in favour;

(vi) the number of  votes cast against; and

(vii) the number of  abstentions (if  counted).

10. In order to attend and vote at this meeting you must comply with the procedures set out in notes 1 to 3 by
the date specified in note 3.

11. The right of  shareholders to vote at the meeting is determined by reference to the register of  shareholders.
As permitted by section 360B(3) of  the Companies Act and Regulation 41 of  the Uncertificated Securities
Regulations 2001, Shareholders (including those who hold Shares in uncertificated form) must be entered
on the Company’s Share register at 6.00pm on 31 May 2016 in order to be entitled to attend and vote at the
meeting. Such Shareholders may only cast votes in respect of  Shares held at such time. Changes to entries
on the relevant register after that time shall be disregarded in determining the rights of  any person to attend
or vote at the meeting.

12. The total number of  Capital Shares of  25p each and Income Shares of  25p each in issue as at 26 April
2016, the last practicable day before printing this document was 1,640,000 Capital Shares and 2,460,000
Income Shares and the total number of  voting rights was 4,920,000, none of  which were attached to Shares
held in treasury by the Company.


