Impax Environmental Markets plc

Notice of Annual General Meeting

Notice is hereby given that the Annual General Meeting of Impax Environmental Markets plc will be held at Norfolk
House, 31 St. James’s Square, London SW1Y 4JR on 17 May 2016 at 2:30 p.m. for the following purposes:

To consider and if thought fit pass the following resolutions of which resolutions 1 to 11 will be proposed as ordinary
resolutions and resolutions 12 to 14 will be proposed as special resolutions.

Ordinary Business

1.

10.

To receive the Company’s annual accounts for the year ended 31 December 2015, with the reports of the directors
and auditors thereon.

To approve the Directors’ Remuneration Implementation Report included in the Annual Report for the year ended
31 December 2015.

To re-elect Vicky Hastings as a director of the Company.

To re-elect Julia Le Blan as a director of the Company.

To re-elect William Rickett as a director of the Company.

To re-elect John Scott as a director of the Company.

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

To authorise the directors to fix the remuneration of the auditors until the conclusion of the next Annual General
Meeting of the Company.

To approve a final dividend of 1.45p per Ordinary Share of the Company in respect of the year ended 31 December
2015.

That the Company should continue as an investment trust for a further three year period.

Special Business

11.

12.

That the directors be and are hereby generally and unconditionally authorised (in substitution for all subsisting
authorities to the extent unused) to exercise all powers of the Company to allot relevant securities (as defined in
section 551 of the Companies Act 2006) up to an aggregate nominal amount equal to £19,962,080 PROVIDED THAT
the directors may not allot relevant securities of an aggregate nominal amount more than 9.99% of the nominal value
of the issued share capital (excluding Treasury Shares) at the date of the Annual General Meeting and that this
authority shall expire (unless previously varied, revoked or renewed by the Company in general meeting) at the
conclusion of the Annual General Meeting of the Company to be held in 2017 or, if earlier, on the expiry of 15 months
from the passing of this resolution (the “section 551 period”) but so that the directors may, at any time prior to the
expiry of the section 551 period, make an offer or agreement which would or might require relevant securities to be
allotted after the expiry of the section 551 period and the directors may allot relevant securities in the pursuance of
such an offer or agreement as if the authority granted by this resolution had not expired.

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 its
Ordinary Shares of 10p each, provided that:

(@ the maximum number of Ordinary Shares hereby authorised to be purchased shall be 29,953,112 (representing
14.99 per cent of the Company’s issued Ordinary Share capital (excluding shares held in Treasury) at the date of
the notice of this meeting);

(b) the minimum price (exclusive of any expenses) which may be paid for an Ordinary Share is 10p;

(c) the maximum price (excluding expenses) which may be paid for an Ordinary Share is not more than the higher of
(i) 5 per cent above the average of the middle market quotations for the Ordinary Shares for the five business days
immediately before the day on which it purchases that share and (ii) the price stipulated by Article 5(1) of the
Buy-back and Stabilisation Regulation (EC 2273/2003);

(d) the authority hereby conferred shall expire at the conclusion of the Annual General Meeting of the Company in
2017 or, if earlier, on the expiry of 15 months from the passing of this resolution, unless such authority is renewed
prior to such time; and
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(e) the Company may make a contract to purchase Ordinary 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 Ordinary Shares pursuant to any such contract.

13. That, subject to the passing of resolution 11, in substitution for any existing power under section 570 of the
Companies Act 2006 but without prejudice to the exercise of any such power prior to the date hereof, the directors be
and are hereby empowered, pursuant to section 570 of that Act, to allot and make offers or agreements to allot equity
securities (as defined in section 560 of that Act) and/or sell equity securities held as Treasury shares pursuant to
section 573 of that Act, in each case for cash pursuant to the authority and for the period of the authority conferred
by resolution 11 up to an aggregate nominal amount of £1,996,208 as if section 561(1) of that Act did not apply to such
allotment (subject to a maximum of 9.99 per cent. of the aggregate nominal value of the issued share capital at the
date of this resolution).

14. That a general meeting of the Company other than an Annual General Meeting may be called on not less than 14 clear
days’ notice, provided that this authority shall expire at the conclusion of the Company’s next Annual General
Meeting after the date of the passing of this resolution.

By order of the Board

Anthony Lee

For and on behalf of

Cavendish Administration Limited
Company Secretary

23 March 2016

Registered Office:
145-157 St John Street
London EC1V 4RU
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Notes to Notice of Annual General Meeting

Website address
1. Information regarding the meeting, including the information required by section 311A of the Companies Act 2006, is
available from www.impaxenvironmentalmarkets.co.uk

Entitlement to attend and vote

2. Only those holders of Ordinary Shares registered on the Company’s register of members at 6.00 pm on 15 May 2016
or, if this meeting is adjourned, at 6:00 p.m. on the day two days prior to the adjourned meeting, shall be entitled to
attend and vote at the meeting.

Appointment of Proxies

3. Members entitled to attend, speak and vote at the meeting (in accordance with Note 2 above) are entitled to appoint
one or more proxies to attend, speak and vote in their place. If you wish to appoint a proxy please use the Form of
Proxy enclosed with this document or follow the instructions at note 7 below if you wish to appoint a proxy through
the CREST electronic proxy appointment service. In the case of joint members, only one need sign the Form of Proxy.
The vote of the senior joint member will be accepted to the exclusion of the votes of the other joint members. For this
purpose, seniority will be determined by the order in which the names of the members appear in the register of
members in respect of the joint shareholding. The completion and return of the Form of Proxy will not stop you
attending and voting in person at the meeting should you wish to do so. A proxy need not be a member of the
Company. You may appoint more than one proxy provided each proxy is appointed to exercise the rights attached to
a different share or shares held by you. If you choose to appoint multiple proxies use a separate copy of this form
(which you may photocopy) for each proxy, and indicate after the proxy’s name the number of shares in relation to
which they are authorised to act (which, in aggregate, should not exceed the number of Ordinary Shares held by you).
Please also indicate if the proxy instruction is one of multiple instructions being given. All forms must be signed and
returned in the same envelope.

4. You can appoint the Chairman of the Meeting, or any other person, as your proxy. If you wish to appoint someone
other than the Chairman, cross out the words “the Chairman of the Meeting” on the Form of Proxy and insert the full
name of your appointee.

5. You can instruct your proxy how to vote on each resolution by ticking the “For” and “Against” boxes as appropriate
(or entering the number of shares which you are entitled to vote). If you wish to abstain from voting on any resolution
please tick the box which is marked “Vote Withheld”. It should be noted that a vote withheld is not a vote in law and
will not be counted in the calculation of the proportion of votes “For” and “Against” a resolution. If you do not indicate
on the Form of Proxy how your proxy should vote, he/she can exercise his/her discretion as to whether, and if how so
how, he/she votes on each resolution, as he/she will do in respect of any other business (including amendments to
resolutions) which may properly be conducted at the meeting.

A company incorporated in England and Wales or Northern Ireland should execute the Form of Proxy under its
common seal or otherwise in accordance with Section 44 of the Companies Act 2006 or by signature on its behalf by
a duly authorised officer or attorney whose power of attorney or other authority should be enclosed with the Form of
Proxy.

Appointment of Proxy using Hard Copy Form

6. The Form of Proxy and any power of attorney (or a notarially certified copy or office copy thereof) under which it is
executed must be received by Capita Asset Services, PXS, 34 Beckenham Road, Beckenham, BR3 4TU at 2:30 p.m.
on 15 May 2016 in respect of the meeting. Any Forms of Proxy received before such time will be deemed to have been
received at such time. In the case of an adjournment, the Form of Proxy must be received by Capita Asset Services
no later than 48 hours before the rescheduled meeting.

On completing the Form of Proxy, sign it and return it to Capita Asset Services at the address shown on the Form of
Proxy in the envelope provided. As postage has been pre-paid no stamp is required.

Appointment of Proxy through CREST

7. CREST members who wish to appoint a proxy or proxies through the CREST electronic proxy appointment service
may do so for the meeting to be held on the above date and any adjournment(s) thereof by using 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.

In order for a proxy appointment or instruction made using the CREST service to be valid, the appropriate CREST
message (a “CREST Proxy Instruction”) must be properly authenticated in accordance with Euroclear UK & Ireland
Limited’s specifications and must contain the information required for such instructions, as described in the CREST
Manual. The message, regardless of whether it constitutes the appointment of a proxy or an amendment to the
instruction given to a previously appointed proxy, must, in order to be valid, be transmitted so as to be received by
the Company’s agent (ID: RA10) by the latest time(s) for receipt of proxy appointments specified in the notice of
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meeting. 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 by CREST. After this time any change of instructions to a proxy’s
appointee through CREST should be communicated to the appointee through other means.

CREST members and, where applicable, their CREST sponsors or voting service providers should note that Euroclear
UK & Ireland Limited does not make available special procedures in CREST for any particular messages. Normal
system timings and limitations will therefore apply in relation to the input of CREST Proxy Instructions. It is the
responsibility of the CREST member concerned to take (or, if the CREST member is a CREST personal member or
sponsored member or has appointed a voting service provider(s), to procure that his CREST sponsor or voting
service provider(s) take(s)) such action as shall be necessary to ensure that a message is transmitted by means of the
CREST system by any particular time. In this connection, CREST members and, where applicable, their CREST
sponsors or voting service providers are referred, in particular, to those sections of the CREST Manual concerning
practical limitations of the CREST system and timings.

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

All messages relating to the appointment of a proxy or an instruction to a previously appointed proxy, which are to be
transmitted through CREST, must be lodged at 2:30 p.m. on 15 May 2016 in respect of the meeting. Any such
messages received before such time will be deemed to have been received at such time. In the case of an
adjournment, all messages must be lodged with Capita Asset Services no later than 48 hours before the rescheduled
meeting.

Termination of proxy appointments

8. In order to revoke a proxy instruction you will need to inform the Company. Please send a signed hard copy notice
clearly stating your intention to revoke your proxy appointment to Capita Asset Services, PXS, 34 Beckenham Road,
Beckenham, BR3 4TU.

In the case of a member which is a company, the revocation notice must be executed under its common seal or
otherwise in accordance with section 44 of the Companies Act 2006 or by signature on its behalf by an officer or
attorney whose power of attorney or other authority should be included with the revocation notice.

If you attempt to revoke your proxy appointment but the revocation is received after the time specified in note 2
above then, subject to the paragraph directly below, your proxy will remain valid.

Completion of a Form of Proxy will not preclude a member from attending and voting in person. If you have appointed
a proxy and attend the meeting in person, your proxy appointment will be automatically terminated.

If you submit more than one valid proxy appointment in respect of the same Ordinary Shares, the appointment
received last before the latest time for receipt of proxies will take precedence.

Nominated Persons
9. If you are a person who has been nominated under section 146 of the Companies Act 2006 to enjoy information
rights:

e You may have a right under an agreement between you and the member of the Company who has nominated you
to have information rights (Relevant Member) to be appointed or to have someone else appointed as a proxy for
the meeting.

e If you either do not have such a right or if you have such a right but do not wish to exercise it, you may have a right
under an agreement between you and the Relevant Member to give instructions to the Relevant Member as to the
exercise of voting rights.

e Your main point of contact in terms of your investment in the Company remains the Relevant Member (or, perhaps,
your custodian or broker) and you should continue to contact them (and not the Company) regarding any changes
or queries relating to your personal details and your interest in the Company (including any administrative
matters). The only exception to this is where the Company expressly requests a response from you.

If you are not a member of the Company but you have been nominated by a member of the Company to enjoy
information rights, you do not have a right to appoint any proxies under the procedures set out in the notes to the
form of proxy.
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Notes to Notice of Annual General Meeting continued

Questions at the Meeting
10. Under section 319A of the Companies Act 2006, the Company must answer any question you ask relating to the
business being dealt with at the meeting unless:

e answering the question would interfere unduly with the preparation for the meeting or involve the disclosure of
confidential information;
the answer has already been given on a website in the form of an answer to a question; or
it is undesirable in the interests of the Company or the good order of the meeting that the question be answered.

Issued Shares and total voting rights

11. The total number of shares in issue in the Company is 245,518,739 Ordinary Shares of 10p each. Of these 45,698,109
are held in Treasury. Therefore the total number of Ordinary Shares with voting rights is 199,820,630. On a vote by a
show of hands, every holder of Ordinary Shares who (being an individual) is present by a person, by proxy or (being a
corporation) is present by a duly authorised representative, not being himself a member, shall have one vote. On a
poll every holder of Ordinary Shares who is present in person or by proxy shall have one vote for every Ordinary
Share held by him.

Communication
12. Except as provided above, members who have general queries about the meeting should use the following means of
communication (no other methods of communication will be accepted):

e calling Capita Asset Services’ shareholder helpline (lines are open from 9:00 a.m. to 5:30 p.m. Monday to Friday,
excluding public holidays):
() From UK: 0871 664 0300 (calls cost 12p per minute plus network extras);
(ii) From Overseas: +44 371 664 0300 (calls from outside the UK are charged at applicable international rates); or
¢ in writing to Capita Asset Services.

You may not use any electronic address provided either in this notice of meeting or in any related documents
(including the Form of Proxy for this meeting) to communicate with the Company for any purposes other than those
expressly stated.



Form of Proxy
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1/We

of
(BLOCK CAPITALS PLEASE)

being (@) member(s) of Impax Environmental Markets plc appoint the Chairman of the meeting, or (see note 1)

of

as my/our proxy and, on a poll, to vote for me/us on my/our behalf at the Annual General Meeting of the Company to be
held at Norfolk House, 31 St. James Square, London SW1Y 4JR on 17 May 2016 at 2:30 p.m. and any adjournment thereof.

Please indicate with an ‘X’ in the spaces provided how you wish your votes to be cast on the resolutions specified.

Resolution For Against Withheld Discretionary

1. To receive and adopt the directors’ report, the annual accounts
and the auditors’ report for the year ended 31 December 2015.

2. To approve the Directors’ Remuneration Implementation Report.

XX

KX XXX XXX
XX XXX XXX XXX

3. Tore-elect Vicky Hastings as a Director.

4. To re-elect Julia Le Blan as a Director.

5. To re-elect William Rickett as a Director.

6. To re-elect John Scott as a Director.

7. To re-appoint Ernst & Young LLP as auditors to the Company.

8. To authorise the Directors to fix the remuneration of the auditors.

9. To approve a final dividend of 1.45p per Ordinary Share.

10. That the Company should continue as an investment trust for
a further three year period.
11. To give authority to allot new shares.

12. To give authority for the Company to purchase its own shares.

13. To give authority to allot new shares free from pre-emption rights.

14. To authorise calling general meetings (other than Annual General
Meetings) on 14 clear days’ notice.

XXX XXX XXX XX
XXX XXX XXX XX

Subject to any voting instructions so given the proxy will vote, or may abstain from voting, on any resolution as he may
think fit.

Signature Dated this day of 2016

Notes

1. If any other proxy is preferred, strike out the words “Chairman of the Meeting” and add the name and address of the proxy you wish to appoint and
initial the alteration. The proxy need not be a member.

2. If the appointer is a corporation this form must be completed under its common seal or under the hand of some officer or attorney duly authorised in
writing.

3. Avote withheld is not a vote in law and will not be counted in the calculation of the proportion of the votes for or against a resolution.

4. The signature of any one of joint holders will be sufficient, but the names of all the joint holders should be stated.

5. To appoint more than one proxy you may photocopy this form. Please indicate the proxy holder’s name and the number of shares in relation to which
they are authorised to act as your proxy (which, in aggregate, should not exceed the number of shares held by you). Please also indicate if the proxy
instruction is one of multiple instructions being given. All forms must be signed and should be returned together in the same envelope.

6. To be valid, this form and the power of attorney or other authority (if any) under which it is signed, or a notarially certified copy of such power, must
reach the registrars of the Company, Capita Asset Services, PXS, 34 Beckenham Road, Beckenham, BR3 4TU not less than forty- eight hours before
the time appointed for holding the General Meeting or adjournment as the case may be.

7. The completion of this form will not preclude a member from attending the Meeting and voting in person.

8. Any alteration of this form must be initialled.




