Notice of Annual General Meeting

293746 '

This document 1s important You are adwised, 1f you are 1n any doubt as to what action to take, to consult appropnate independent advisers If you have sold
or otherwise transferred all your Ordinary Shares, please forward ths document and accompanying documents to the person through whom the sale or transfer
was effected, for transmission to the purchaser or transferee

Notice s hereby given that the Annual General Meeting of AVEVA GrouE plc will be held at The Trnmty Centre, 24 Cambndge Science Park, Milton Road,

Cambnridge CB4 4FN on 10 July 2008 at 9 30 a m to transact the Tollo
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g business

To receive the reports of the Drectors, the accounts of the Company and the auditor’s reports for the year ended 31 March 2008

To approve the Directors’ remuneration report for the year ended 31 March 2008

To declare a final dwidend of 5 Op per share 1n respect of the year ended 31 March 2008 to shareholders on the register of members at close of business

on 27 June 2008 payable on 1 August 2008

To re-elect David Mann as a Director of the Company

To elect Jonathan Brooks as a Director of the Company

To elect Phalip Dayer as a Dnrector of the Company

To re-appoint Ernst & Young LLP as auditors of the Company

To authonse the Directors to fix the remuneration of the auditors

To consider and, 1f thought fit, pass the following resofutions of which resolutions numbered 9, 11, 12 and 13 will be proposed as speaal resolutrons and
resolubions 10 and 14 will be proposed as ordinary resalutions

9 That the Company be generally and uncondibonally authorised for the purpose of Section 166 of the Compames Act 1985 (the "Act”) to make market
puzchases (withtn the meamng of Section 163 of the Act) of Orchnary Shares 1n the capital of the Company prowided that

10

a the maximum number of Grdinary Shares hereby authonsed to be purchased 1s 6,751,732,

b the mmumum price winch may be pavd for each Ordinary Share s 31/5p,

¢ the maximum price wch may be paid for each Ordinary Share 1s an amount equal te 105% of the average of the middle market quotatvons foran
Ordinary Share in the Company as denved from the London Stock Exchange Daily Official List for the five business days immediately preceding the day

on which such share 1s contracted to be purchased (exclusive of assocrated expenses),

d the authonty hereby conferred shall expire on 2 October 2009 or the date of the next Annual Generak Meeting of the Company whichever shall be

the earlier, and

e the Company may contract to purchase 1ts Ordinary Shares under the authority hereby conferred prior to the expiry of such authonty which will or mght
be executed whally or partly after the expiration of such authority, and may purchase1ts Ordinary Sharesin pursuance of any such contract ‘

That the Directors be generally and uncondibionally authonsed, 1n accordance with Section 80 of the Compames Act 1985 (and 1n substitution for any existing
authonty to allot relevant securihies) to exercise all the powers of the Company te allot relevant secunties (within the meamng of the savd Section 80)
up to an aggregate nominal amount of £749,422 70 provided that ths authority shall expire on the earber of 9 October 2009 and the date of the next
Annual General Meeting of the Company, save that the Company may before the expiry of this authonty make any offer or agreement which would or mght
require relevant securities to be allotted after such expiry and that the Directors may allot relevant secunties 1n pursuance of any such offer or agreement

as if the authonty conferred hereby had not expired
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Notice of Annual General Meeting continued

11 That, subject to the passing of resolution 10 set outn the notice of the 2008 Annual General Meeting of the Company (“Resolution 10”), the Directors
be empowered, pursuant to Section 95 of the Compames Act 1985 (the “Act”) to (1) allot equity secunties (within the meamng of Section 94 of the Act)
of the Company for cash pursuant to the authonty given by Resolution 10, and (n) sell relevant shares (as defined 1n Secton 94 of the Act) held by the
Company as treasury shares for cash, as 1f Section 89(1} of the Act did not apply to such allotment or sale, prowvided that this power shall be hmited
to the allotment of equity securities for cash and the sale of retevant shares

a

n connection with or pursuant to a rights 1ssue or any other pre-emptive offer in favour of the holders of equity secunitres and other persons entitted
to partiipate therewn 1n proportion (as nearly as may be practhcable) to the respective amounts of equity secunhes held by them (or, as appropriate,
the number of such secunties wiich such other persons are for those purposes deemed to hold), on the record date for such allotment but subject to such
exclusions or other arrangements as the Directors may consider necessary or expedient to deal with any fractional entitlements, treasury shares, record
dates or legal or practical difficulbies which may anise under the laws of, or the requirements of, any requlatory body or stock exchange 1n, any territory
or otherwise howsoever, and

{otherwnse than pursuant to sub-paragraph (a) above} up to an aggregate nominal amount of £112,528 80,

and shall expire on the earher of 8 October 2009 and the date of the next Annual General Meeting of the Company, except that the Company may before
such expiry make any offer or agreement whtch would or might reguire equity secunties to be allotted, or treasury shares to be sold, after such expiry
and the Directors may allot equity securihes, or sell treasury shares n pursuance of any such offer or agreement as if the power conferred hereby had
not expired

12 That the Company may, subject to and 1n accordance wath the provisions of the Compames Act 20086, send, deliver, provide, produce, give or supply any
notices, documents or information to membersin electromc form (as defined in the Compames Act 2006), by electromc means {as defined for the purposes
of the Dhsclosure and Transparency Rules of the Finanoal Services Authonty) or by making such notices, documents or information availabte on a website
(and this resclution shall have overniding effect as aganst anythang inconsistent 1n the Company’s Articles of Association)

13 That
a witheffect from00 01a m on 1 October 2008, the Articles of Assoaation of the Company be altered by the wnsertion of new Artacle 169 1n the form

of the draft produced to the meeting marked “¥” and ymitialled by the Chawrman of the meeting for the purpose of \dentification, and
b the Company’s Articles of Association be altered by the deletion from Article 55 1 of the words “and an extraordinary general meeting convened
for the passing of a special resolution” and the word “other” with immediate effect

14 That the estabbshment of an employee benefit trust to be known as “The AVEVA Group Employee Benefit Trust 2008" (whose principal terms are set out
1 the appendix to the Company’s Notice of Annual General Meeting for 2008) to be constituted by a trust deed {a draft of which 1s produced to the meehing
and signed by the Chairman of the meeting for the purposes of identfication) be and 1s hereby approved and the Directors be and are hereby authornised
to establish such employee benefit trust and to do all acts and things as they may consider necessary or expedient for such purpose

By order of the Board

Paul Taylor Reqistered office

Company Secretary High Cross

11 June 2008 Madingley Road

Cambndge (B3 OHB
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Notes

(a) A member s entitled to appeint another person as his/her proxy to exerase all or any of is/ber nghts to attend, speak and vote at the meebng A member
may appoint more than one proxy 1n relation to the meeting, prowvided that each proxy 15 appointed to exercise the nghts attached to a different share or shares
held by mm A proxy need not be a member of the Company A form of proxy 1s enclosed for the use of members To be effective it (together with any power
of attorney or other authonty under which 1t 15 sianed or a notanally certified copy of that power or authority or a copy certified 1n accordance with the
Powers of Attorney Act 1971) must be completed and received by Capita Registrars, The Registry, 34 Beckenham Road, Beckenham, Kent BR3 4TU by 9 30a m
on 8 July 2008 (or1f the meeting 15 adjourned, not less than 48 hours before the time for the holding of the adjourned meeting) The completiorn and return
of a form of proxy will not, however, preclude any member from attending and voting in person at the meeting or at any adjournment thereof, should they
wish to do so

(b} To appont a proxy or to give or amend an nstruchion to a previously appointed proxy via the CREST system, the CREST message must be recewved by the issuer’s
agent RA10 by the latest time and date for the receipt of proxies referred to above For ths purpose, the time of recerpt wall be taken to be the time {as determined
by the imestamp apphed to the message by the CREST Applications Host) from which the 1ssuer’s agent 15 able to retrieve the message After tms time any
change of instructions to a proxy appointed through CREST should be communicated to the proxy by other means CREST Personal Members or other CREST
spensored members, and those CREST Members who have appornted voting service provider(s) should contact their CREST sponsor or voting service prowider(s)
for assistance with appownting proxies via CREST For further information on CREST procedures, bmitations and system tirmings please refer to the CREST Manual
The Company may treat asnvahd a proxy appointment sent by CREST 1n the circumstances set out in Regulation 35(5)(a) of the Uncertificated Securibes
Regulations 2001 In any case your proxy form must be recetved by the Company's registrars no later than the latest time for the receipt of proxies referred
to above CREST members and where applicable, thewr CREST sponsors or voting service prowiders should note that CRESTCo does not make available special
procedures in CREST for any parbicular messages Normat system timings and bmitations will therefore apply 1n relation to the wnput of CREST proxy instruchions
Itas the responsihility of the CREST member concerned to take (or, if the CREST member 1s a LREST personal member or sponsored member or has appeinted
avohing service provider(s), to procure that ms CREST sponsor or voting service prowider(s) take(s)) such action as shall be necessary to ensure that a message
1s transmitted by means of the CREST system by any particular hme

{c) If two or more persons are jointly entitled to a share confernng the right to vote, any one of them may vote at the meeting etherin person or by proxy,
butf more than one joint holder 1s present at the meeting etherin person or by proxy, the one whose name stands firstin the register of members 1n respect
of the Jont holding shall alone be entitled te vote in respect thereof In any event, the names of all jownt holders should be stated on the form of proxy

(d) There will be avartable for inspection at the reqistered office of the Company, (in the case of (n) and () below) at the offices of Ashurst LLP, Broadwalk House,
5 Appold Street, London EC2A 2HA duning normal business hours on any weekday {excluding Saturdays and public holidays) unti the close of the meeting,
and at the place of the meeting for at teast 15 minutes prior to and during the meehing

(1) copes of the Directors’ service contracts and letters of appointment of Non-Executwve Directors,
(1) copres of the proposed amended Articles of Asseciation of the Company, and
(m}draft trust deed of the AVEVA Group Employee Benefit Trust 2008

AVEVA Group plc  Notice of Annual General Meeting
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Notice of Annual General Meeting continued

Notes continued

{e) The Company, pursuant te regulation 41 of the Uncertficated Securihies Regulations 2001, specifies that only those reqistered in the Register of Members as
at6 00p m on 8 July 2008 shall be entitled to attend or vote at the Annual General Meeting 1n respect of the number of Ordinary Shares reqistered 1n their
name at that ime Changes to entries 1n the Register of Members after 6 00 p m on such date shall be disregarded 0 determming the nghts of any person
to attend or vote at the meeting

{f) In order to facibitate voting by corporate representatives at the meeting, arrangements will be put in place at the meeting so that (1)1f a corporate member
has appownted the Chairman of the meeting as 1ts corporate representative with instructions to vote en a polln accordance with the directions of all of the
other corporate representatives for that member at the meeting then on a poll those corporate representatives will give vobing direchions to the Charman
and the Chairman will vate {or withhold a vote) as corporate representative n accordance with those directions, and (n) if more than one corporate representative
for the same corporate member attends the meeting but the corporate member has not appointed the Chairman of the meeting as 1ts corporate representative,
a designated corporate representative will be nominated, from those corporate representatives who attend, who will vote on a polland the other corporate
representatives will give voting directions to that designated corporate representative Corporate members are referred to the gndance issued by the
Institute of Chartered Secretaries and Admimstrators on proxies and corporate representatives — http //www 1csa org uk - for further details of this
procedure The guidance includes a sample form of representation letter 1f the Chatrman 1s being appointed as described 1n (1) above

() Any person to whom this notice 1s sent who 15 a person nominated under Section 146 of the Compames Act 2006 to enjoy nformation nghts (a “Nominated
Person”) may have a nght, under an agreement between im/her and the member by whom he/she was nomnated, to be appointed (or to have someone
else appointed) as a proxy for the meeting If a Normnated Person has no such proxy appointment nght or does not wish to exerciset, he/she may have
a nght, under such an agreement, to gwe 1nstructions to the member as to the exeroise of voting nghts

The statement of the above nghts of the members 1n relation to the appointment of prasaes does not apply to Nominated Persons Thase nghts can only be exercised
by members of the Company

{h) As at 27 May 2008 (being the last prachcable day pnor to the publicabon of this notice) the Company's issued share capitat consists of 67,517,319 Ordinary Shares,
carnang one vote each Therefare, the total voting nghts in the Company as at that date are 67,517,313

{1} You may not use any electrome address {within the meamng of Section 333(4) of the Compames Act 2006) provided 1n ths Notice of Meeting (o7 in any related
documents) to commumecate with the Company for any purposes other than thase expressly stated

AVEVA Group plc Notrce of Annual General Meeting



Explanatory Notes

(2) Resolution 2 Approval of Directors’ remuneration report

In accordance with the Compames Act 1985, Directors of bsted compames are required to prepare a detailed Directors’ remuneration report which must be proposed
for approval by the shareholders at the Annual General Meeting The Directors’ remuneration report contains, inter aha, details of the members of the Remuneration
Committee, the Company’s policy on Drrectors’ remuneration, a performance graph showing the Company's performance measured by shareholder return compared
with the performance of the comparator group of compames mn the industry as descnibed in the Directors’ remuneration report, details of the Directors’ service
contracts and letters of appontment and speaific disclosures relating to each Director’s remuneration It1s proposed that the Directors’ remuneration report
for the year ended 31 March 2008, as set out on pages 33 to 37 of the Annual Report, be approved

(b) Resolutions 4, 5and 6 Re-election of Directors

Articles 90 and 91 of the Company’s Articles of Assomabion require one-third of the Directors who are subject to retirement by rotation to retire from office at each
Annual General Meeting This year David Mann 1s retiring by rotation and 1n accordanice with the Combined Code on Corporate Governance (having served mne
years as a Non-Executive Director) David Mann 1s offering mmself for re-election at the Annual General Meeting Jonathan Brooks and Philip Dayer are offering
themselves for elechon, tis being the first Annual General Meeting since thewr appointment to the Board, 1n accordance with Article 85 of the Company’s Articles
of Assoniation

David Mann was appointed a Director of the Company m 1999 and was last re-appointed at the Annual General Meeting held on 15 July 2005 The Board 1s satisfied
that David Mann continues to be effective and to demonstrate commitment to his role and that he remains independent as he has never had any matenal business
relationshp with the Group, has never been an employee and has never parhaipated n any share ophon plan or been a member of the Group's pension schemes
The remaimng Directors therefore unammously recommend that he be re-elected a Director of the Company

Jonathan Brooks was appeinted to the Board on 12 July 2007 as a Non-Executive Director The Board believes that Jonathan Brooks brings sigmificant skalls,
nternational experience and understanding of high growth markets te the Company and demonstrates commitment to s role The remaimng Diwrectors
therefore unammously recommend that he be elected as a Director of the Company

Pbip Dayer was appointed to the Board on 7 January 2008 as a Non-Executive Director The Board bebieves that Pmbp Dayer brings significant skills and strategic
adwice to the Company and demonstrates commitment to his role The remaimng Directors therefore unammously recommend that he be elected as a Director
of the Company

Both Jonathan Brooks and Phlip Dayer are considered to be independent as defined 1n the Combined Code Biographical detats in respect of the above
Directors are set out on page 23 of the Annual Report

{c) Resolutions 9, 10 and 11
These are discussed 1n the Directors’ report

{d) Reselutron 12 Commumcations in Electrome Form

Provisiens of the Compames Act 2006 which came nto force 1ast year enable compames to commumcate with members by electromc and/or website commumcabons
The resoluton allows communications to members 1n electrontc form and, 1n addition, 1t also permits the Company to take advantage of the new provisions relating
to website commumcations Before the Company can commumcate with a member by means of website communications, the relevant member must be asked
indwidually by the Company to agree that the Company may send or supply documents or information to hm by means of a website, and the Company must
erther have received a positive respanse or have recetved no response within a penod of 28 days beginning with the date on which the request was sent

The Company will nobfy the member (either in writing, or by other permtted means) when a relevant document or infarmation 1s placed on the website

and a member can always request a hard copy version of the document or information The Company plans to take advantage of these new provisions

as this should lead to admimistrative cost savings1n the future

AVEVA Group ple  Notace of Annual General Meeting
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Notice of Annual General Meeting continued

{e) Resolution 13 Changes to the Articles of Assocration of the Company

Resolutwons 13 {a) and (b) are proposed to take nto account amendments to Company Law introduced by the Compames Act 2006 The Compames Act 2006 sets
out Directors’ general duties which largely codify the exasting law but with some changes Under the Compames Act 2006, from 1 October 2008, a Director must
avord a situation where he has, or can have, a direct or indirect interest that conflicts, or possibly may conflict with the Company’s interests The requirement 1s
very broad and could apply, for example, 1f a lirector becomes a Director of another company or a trustee of another orgamsation The Compames Act 2006 allows
Directors of public companies to authorise conflicts and potenbal conflicts, where appropnate, where the Articles of Association centain a provision te this effect
The Compames Act 2006 atso altows the Articles of Association to contain other provisions for dealing wath Directors” conflicts of interest to avord a breach of duty
The Articles of Assoaation, as praposed to be altered with effect from 1 October 2008 pursuant to resolutian 13 (a), give the Directors authonity to approve such
situations and to include other prowisions to allow conflicts of interest to be dealt with 1n a simlar way to the current posibon

There are safequards which will apply when Directors decide whether to authonse a conflict or potential conflict First, only Directors who have no interest
wn the matter being considered will be able to take the reievant decision, and secondly, 1n taking the deciston the Directors must act 1n a way they consider,
n good fatth, will be most ikely to promote the Company’s success The Directors will be able to impase hmats or conditions when giving authonisation
sfthey think this s appropriate

It 15 also proposed that the Articles of Association should contain provisions relating to confidental information, attendance at board meebngs and avarlabiiity
of board papers to protect a Director besng 1n breach of duty if a conflict of interest or potential conflict of 1nterest anses These prowisions witl only apply where
the position giving rnise to the potential conflict has previously been authorised by the Directors It1s the Board's intention to report annually on the Company's
procedures for ensuning that the Board’s powers of authonsation of conflicts are operated effectively and that the procedures have been followed

Resolution 13 {b) amends the provisions in the Current Articles dealing with the length of notice required to convene extraordinary general meetings to conform
to new provisions 1n the Compames Act 2006 In particular, an Extraordinary General Meeting to consider a special resolution can be convened on 14 days’ notice
whereas previously 21 days’ notice was required

(f} Resolubion 14 Employee Benefit Trust
The Board 1s proposing that the AVEVA Group Employee Benefit Trust 2008 (the “EBT”) be established to be available for use1n connection with

# the apphcation of existing shares (other than treasury shares) to be purchased in the market in deferred bonus arrangements for Executive Directors
of the Company and employees of the Group,

* the AVEVA Group Long Term Incentive Plan approved by shareholders on 14 May 2004 This Plan contemplates the possimbity of awards made by the Trustees
of an employee benefit trust,

* the AVEVA Group plc Executive Share Optton Scheme 2007 approved by shareholders on 12 July 2007 This Scheme hkewnse contemplates the possibihty
of awards made by the Trustees of an employee benefit trust, and/or

* such other purposes as may be undertaken wathout shareholder approval ar whnch shareholders may hereafter approve

The immedhate purpoase to which the EBT1s intended to be put1s the delvery of shares forming part of the new deferred bonus arrangements for Executive Directors
and selected employees referred toin the Remuneration Report It1s intended that shares should be delvered to bonus reapients on a deferred basis under a scheme
permithng the grant by the EBT of options exercisable by the bonus recipient at ml-cost (other than provistons for the recovery of taxes) at the relevant time(s),
normally over a three-year deferral period, provided that he/she remains an emplayee or Director of the Group (or exeraisable by hs/her personal representatwes
following kns/her death)

Recommendatron

Your Directors believe all of the proposed resolutions are n the best interests of the Company and its shareholders as a whole and unammeusly recommend that
you vote in favour of them

AVEVA Group plc Notice of Annual General Meeting
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Appendix

Principal features of the AVEVA Group Employee Benefit Trust 2008
The AVEVA Group Employee Benefit Trust 2008 (the “EBT") 15 to be consbtuted by a trust deed (the “Trust Deed”) between (1) the Company and (2) Appleby Trust
{Jersey) Limited {the “First Trustee™) The First Trustee1s a company incorporated and resident \n Jersey and independent of the Company

The principal terms of the EBT are set out below

1 Employees’ share scheme
The EBT1s an employees” share scheme for the purposes of Section 743 of the Compames Act 1985

2 Beneficanes

The trustees (the “Trustees”) of the EBT shall hold the assets of the trust for the benefit of any or all of the bona fide employees and former employees of the
Company and its subsidhanes (the “AVEVA Group™) and their spouses, surviving spouses, awvil partners, surviving cvil partners and children and step-chitdren
under the age of 18 (the “beneficanes™) exctuding anyone who 15 resident 1n Jersey The Trustees have with the consent of the Company a power to exclude
persons from benefit temporarily or permanently

The Trustees may, subject to the hmits on their powers, direct that the assets of the EBT are ta be appbied 1n favour of any or all of those beneficanes at thewr
discretion The Trustees may do so 1n a wide vanety of ways including by means of the transfer of Ordinary Shares wn the Company for such considerabion (if any)
as the Trustees think fit or the grant of options to acquire Ordinary Shares in the Company on such terms as the Trustees think fit On terminatwon of the trust,
assets which remain (if any} shall be divided equally between all employees in the Group or, 1f none, given to one or more chanthes

The Trustees may not canfer on any beneficiary any nght or entitlement or transfer any asset (including cash or shares 1n the Company) to any beneficary
1f the Trustees are aware or have recewved notice 1n wnting from the Company that to do so would cause the Company to be in breach of the Listing Rules 1ssued
by the UK Listing Authonty n force for the time being or any other apphcable taw or regulation or government drective

The Trustees may not apply shares in the Company ssued (or transferred from treasury) to the EBT unless such apphcation1s made not erly pursuant to the EBT
but also pursuant to or for the purposes of other arrangements (whether such arrangements are an employees’ share scheme wathin the meamng of Section 743
of the Compames Act 1985 or not) which have been approved by the Company in general meeting

For this reason, the establishment of the EBT wall not extend the hmit on the Company’s ability to use newly-1ssued shares or shares held 1n treasury for the
purposes of employees’ share schemes The hmits on the use of such shares which will apply are the imits whch shareholders have already approved for the
purposes of the AVEVA Group Long Term Incentive Plan (approved by shareholders on 14 May 2004) and the AVEVA Group plc Executive Share Ophion Scheme 2007
(approved by shareholders on 12 July 2007) or which shareholders may hereafter approve

The Directors confirm that no benefits provided by the EBT will be pensionable (unless shareholders hereafter approve arrangements to be operated 1n conjunction
wath the EBT under which pensionable benefits are to be provided)

3 Dwadends/Voting nghts

The Trustees wawe all dividends payable on Ordinary Shares 1n the Company held n the EBT {unless the Company directs stherwise) and waive therr nght to vote
any Orchinary Shares in the Company held 1n the EBT However, 1f a beneficiary has become the benefical owner of Ordinary Share(s), these wavers no longer
apply to such share(s)

4 Committee .
A Committee, comprised of a majonity of Non-Execubive Directors of the Company and intended to be the Remuneration Committee will make recommendations
to the Trustees The Trustees shall consider, but are not bound by, the recommendations of the Committee

AVEVA Group plc Notice of Annual General Meeting
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Appendix contitnued

Principal features of the AVEVA Group Employee Benefit Trust 2008 continued

5 Indemmiy from the Company

The Company covenants to indemmify the Trustees, and Directors, other officers and employees of a corporate trustee, aganst costs or babilities ansing as to
them as trustees of the EBT but this ndemmty does not extend o situations where the Trustees (or Directors, other officers ar employees of a corporate trustee)
are exposed to costs or hab1hihes by reason of ther own fraud, dishonesty, or breach of trust undertaken knowingly or recklessly or - 1n the case of professional
Trustees - neghgence

6 Number, appointment and removal of the Trustees
There must be at least two Trustees (1f the Trustees are individuals) or one Trustee (if the Trustee s a corporation) and the Company has the power to remove
and appoint Trustees

7 Power to vary the Trust Deed
The Trustees and the Company may together by way of deed amend the admmistratve provisions 1n the Schedute to the Trust Deed

No other amendments may be made to the Trust Deed and, accordingly, any provisions 1n the Trust Deed relating to

(a) the persons to whom, or for whom, securities, cash or other benefits are provided under the EBT (the “participants”),
(b) limtations on the number or amount of the securitaes, cash or other benefits subject to the EBT,

(¢) the maxaimum entitlement for any one participant, and

{d) the basts for determning a participant’s entitlements to, and the terms of, securibies, cash or other benefit to be provided and the adjustment thereof
(1f any) f there 1s a capitalisabion 1ssue, nghts 1ssue or open offer, sub-dnasion or conselidation of shares or reduction of capital or any other variation
of capital cannot be altered to the advantage of parbcipants without the prior approval of shareholders 1n general meeting

8 Restriction on and extent of powers - General

In addition to the restnichions already mentioned, the Trustees’ powers are restricted so that, nter aba, benefits cannot be conferred 1n favour of any Company
1n the Group and the EBT s at all times an employees” trust for the purposes of Section 86 Inherrtance Tax Act 1984 and an employees’ share scheme within
Section 743 Compames Act 1985

The Trustees may not deal n any shares n or securihes of the Company at any time 1f the Trustees are aware or have recewed notice 1n writing from the Company
that any such deahing could cause the Company or any of 1ts subsidharies or any Director, officer or employee of the Company or any of its subsidianes to be n breach
of the provisions of the code of deating adopted by the Company imposing restrictions on dealings by Directors and employees in shares or securities of the Company
as required by the UK Listing Authority or could amount to a breach of the insider deabing prowvisions of the Cnmnal Justice Act 1993 or any appbeable law or
regutation or government directive

The Trust Deed contains provisions which prombit the Trustees, unless permitted otherwise by the Company, from making any payment or transferring any asset
to any beneficiary unless arrangements satisfactory to the Company exst for the recovery by the applicable Company n the Group of any mcome tax collected
under the PAYE system and employee’s National Insurance Centnibutions (“NICs”) (and employer’s NICs where the beneficiary 1s obliged to meet such cost) or
thewr overseas equivalents

9 Governing law
The Trust Deed 1s governed by Enghish law and any dispute 1s to be resolved in the Enghish courts -
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