BACIT LIMITED

BACIT LIMITED


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 are recommended to seek immediately your own personal financial advice from your independent financial adviser, stockbroker, bank manager, solicitor, accountant, or from another appropriately qualified and duly authorised independent adviser.

If you have sold or otherwise transferred all of your shares in BACIT Limited please send this document and the accompanying documents at once to the purchaser or transferee or to the stockbroker, banker or other agent through whom the sale or transfer was effected for onward transmission to the purchaser or transferee.

	___________________________________________________________________________________________________


BACIT LIMITED
(a registered closed-ended collective investment scheme incorporated as a non-cellular company limited by shares under the laws of Guernsey with registration number 55514)

Notice of the 2013 Annual General Meeting

and

2013 Charitable Allocation
	___________________________________________________________________________________________________


Notice of the 2013 Annual General Meeting to be held at 11 a.m. on 9 September 2013 at the offices of Northern Trust International Fund Administration Services (Guernsey) Limited, Trafalgar Court, Les Banques, St Peter Port, Guernsey GY1 3QL is set out at the end of this document.
This document also includes details of how you can make elections for the allocation of the BACIT Foundation charitable donation for the period ending 31 March 2013.  

Shareholders are requested to return the Form of Proxy accompanying this document for use at the 2013 Annual General Meeting. To be valid, the Form of Proxy must be completed and returned in accordance with the instructions printed thereon so as to be received by Capita Registrars, PXS, 34 Beckenham Road, Beckenham, Kent BR3 4TU as soon as possible and, in any event, not later than 11 a.m. on 5 September 2013. Alternatively, Shareholders may submit proxies electronically using the Capita Share Portal Service at www.capitashareportal.com.
Shareholders are also encouraged to complete and return the 2013 Charitable Allocation Form in accordance with the instructions printed thereon so as to be received by Capita Registrars, PXS, 34 Beckenham Road, Beckenham, Kent BR3 4TU as soon as possible and, in any event, not later than 6 p.m. on 5 September 2013.

Your attention is drawn to the letter from the Chairman of BACIT Limited which is set out in Part I of this document and which recommends that you vote in favour of the Resolutions to be proposed at the 2013 Annual General Meeting. Your attention is also drawn to the section entitled “Action to be Taken” on page 4 of this document.

PART I

Letter from the Chairman

BACIT LIMITED
(a registered closed-ended collective investment scheme incorporated as a non-cellular company limited by shares under the laws of Guernsey with registration number 55514)

	Directors:

Jeremy Tigue (Chairman)
Tom Henderson
Peter Hames
Colin Maltby
Nicholas Moss
Jon Moulton

Martin Thomas


	Registered office:
Trafalgar Court,
Les Banques,
St Peter Port, Guernsey GY1 3QL
Channel Islands


7 August 2013

2013 ANNUAL GENERAL MEETING
Dear Shareholder,

	_____________________
	__________________________________________________________________________


	Introduction
	The 2013 Annual General Meeting, being the Company’s first annual general meeting, will be held at the offices of Northern Trust International Fund Administration Services (Guernsey) Limited, Trafalgar Court, Les Banques, St Peter Port, Guernsey GY1 3QL on 9 September 2013 at 11 a.m. The business to be considered at the 2013 Annual General Meeting is contained in the notice convening the 2013 Annual General Meeting accompanying this letter. A brief explanation of each of the Resolutions to be considered is set out below.

This letter explains the business to be considered at the 2013 Annual General Meeting and includes a recommendation that you vote in favour of the resolutions set out in the notice of the 2013 Annual General Meeting.

The process for making your choice of allocation in respect of the charitable donation made by the BACIT Foundation for the period ending 31 March 2013 is also explained in this letter.


	_____________________
	__________________________________________________________________________


	The 2013 Annual General Meeting
	Ordinary Resolutions

Resolution 1: The Directors must lay the annual audited financial statements for the financial period ending 31 March 2013 and the reports of the Directors and Auditors before the Shareholders and the Shareholders will be asked to receive and consider the financial statements and the reports.  

Resolutions 2 and 3: Shareholders will be asked to confirm the re-appointment of Deloitte LLP (Guernsey Branch) as Auditors until the conclusion of the next annual general meeting due to be held in 2014 and to grant authority to the Board to determine their remuneration.
Resolutions 4 to 10 (inclusive): As this is the first annual general meeting of the Company since its incorporation, and in accordance with corporate governance best practice as set out in the UK Corporate Governance Code, all of the Directors are standing for re-election. Each Director re-elected will hold office until he retires or ceases to be a Director in accordance with the Articles, by operation of law or until he resigns.

The biographies of each of the Directors, all of whom are non-executive, are set out below:

Jeremy Tigue (Chairman)

Jeremy Tigue, aged 53, has more than 30 years investment experience. He joined F&C Management in 1981 and has been the fund manager of Foreign & Colonial Investment Trust PLC since 1997. He was a Director of the Association of Investment Companies from 2003 to 2013 and was Chairman of the Institutional Shareholder Committee from 2006 to 2008. He is a Director of Graphite Enterprise Trust PLC and The Mercantile Investment Trust plc. Mr Tigue is resident in the UK. Mr Tigue was appointed to the Board in August 2012 prior to the Company’s listing.

Tom Henderson

Tom Henderson, aged 47, has 24 years experience working in the financial markets, including in the UK, Continental Europe, Russia and the United States. He is the founder and investment manager of New Generation Haldane Fund Management Limited (previously Eden Capital). Previously, Mr. Henderson was a portfolio manager for Moore Capital and prior to that worked with Cazenove & Co. in London and New York. Mr Henderson is resident in the UK. Mr Henderson was appointed to the Board in August 2012 prior to the Company’s listing.

Peter Hames
Peter Hames, aged 51, is a non-executive director of Polar Capital Technology Trust PLC, MMIP Investment Management Limited and is an independent member of the Operating Committee of Genesis Asset Managers LLP. Mr Hames started his investment career working for The Iveagh Trustees Limited, a family office which handled the financial affairs of various members of the Guinness family. In 1990 he joined Aberdeen Asset Management PLC and, in 1992, he relocated to Singapore where he co-founded Aberdeen Asset Management Asia Limited. As Director of Asian Equities he oversaw regional fund management teams responsible for running a number of top-rated and award winning funds. He also played an important role in the development of Aberdeen’s Global Emerging Market products. He left Aberdeen in 2010. Mr Hames is resident in Guernsey. Mr Hames was appointed to the Board in August 2012 prior to the Company’s listing.

Colin Maltby
Colin Maltby, aged 62,  is Chairman of BlackRock Absolute Return Strategies Limited and HarbourVest Senior Loans Europe Limited, a Director of Abingworth BioEquities Fund Limited and a member of the Supervisory Board of Bilfinger Berger Global Infrastructure SICAV SA. He was Head of Investments at BP from August 2000 to June 2007 and was previously Chief Investment Officer of Equitas Limited from its formation in 1996. His career in investment management began in 1975 with NM Rothschild & Sons and included 15 years with the Kleinwort Benson Group, of which he was a Group Chief Executive at the time of its acquisition by Dresdner Bank AG in 1995. He was Chief Executive of Kleinwort Benson Investment Management from 1988 to 1995. Mr Maltby is a Fellow of Wolfson College, Oxford, a Fellow of the Royal Institution of Great Britain and of the Royal Society of Arts, and a member of the Institut National Genevois. Colin has served as a non-executive Director of various public companies and agencies, and as an adviser to numerous institutional investors, including pension funds and insurance companies, and to private equity and venture capital funds in both Europe and the United States. He is currently an Investment Advisor to Wolfson College, Oxford and was formerly an Investment Advisor to the British Coal Staff Superannuation Scheme. Mr Maltby is resident in Switzerland. Mr Maltby was appointed to the Board in August 2012 prior to the Company’s listing.

Nicholas Moss
Nicholas Moss, aged 53, is a founding member and executive director of the Virtus Trust Group, a Guernsey and US based international fiduciary, corporate services and investment consulting business. He has extensive experience in the structuring and administering of complex onshore and offshore structures for corporates and ultra high net worth families as well as in the selection of investment managers and funds for his clients and their subsequent evaluation and ongoing monitoring. Previously he spent 16 years at Rothschild where latterly he was a managing director within that group’s trust division in Guernsey. He holds a selected number of non-executive board appointments including the London listed Absolute Return Trust Limited, BH Global Limited and Carador Income Fund PLC. He is a member of the Institute of Chartered Accountants in England and Wales and a resident of Guernsey. Mr Moss was appointed to the Board in August 2012 prior to the Company’s listing.

Jon Moulton

Jon Moulton, aged 62, is a Fellow of the Institute for Turnaround and a Corporate Financier in the Institute of Chartered Accountants in England and Wales. Jon is the founder and Managing Partner of the private equity firm Better Capital, chairman of FinnCap, the stockbroker, and a member of the Advisory Board of the UK government’s £2.4 billion UK Regional Growth Fund. Mr Moulton is also a Director and Chairman of the Channel Islands Stock Exchange. Between 1997 and September 2009, he was the Managing Partner and founder of Alchemy Partners. From 1972 to 1978, Jon was a Manager at Coopers & Lybrand, in Liverpool where he specialised in computer audit and corporate insolvency. He then worked in the M&A group of Coopers & Lybrand in New York for two years before moving to Citicorp Venture Capital, initially in New York and then, from 1981, in London where he was a Managing Director in the LBOs and venture capital group, and a member of the French and German Investment Committees. From 1985 to 1994, Jon was the Managing Partner and founder of Schroder Ventures, where he focused on LBOs and venture capital, and was a member of the French and German Investment Committees. Between 1994 and 1997, Jon was the Director in charge of LBOs at Apax Partners. Mr Moulton is resident in Guernsey. Mr Moulton was appointed to the Board in August 2012 prior to the Company’s listing.

Martin Thomas

Martin Thomas, aged 50, is Chairman of Lancashire Holdings Limited and partner and board member of Altima Partners LLP. Previously, he was an official of the Bank of England, most recently on secondment to the EU Commission where he worked in the Financial Services Policy and Financial Markets Directorate of the Internal Market and Services Directorate General. Before Mr Thomas joined the EU Commission he established the Financial Markets Law Committee at the Bank of England. Previously he was Deputy Chief Executive of the Financial Law Panel and, prior to that, senior counsel to the European Central Bank in Frankfurt. Mr Thomas started his career in private practice, specialising in corporate and commercial litigation at Travers Smith and in the law and regulation of financial services at Clifford Chance. Mr Thomas is resident in the UK. Mr Thomas was appointed to the Board in August 2012 prior to the Company’s listing.

Resolution 11: Shareholders are being asked to approve the Directors’ Remuneration Report contained in the Company’s annual audited financial statements.  

Resolution 12: The Directors are seeking the authority to allot and issue, grant rights to subscribe for, or to convert securities into, up to 68,904,700 ordinary shares (being 33.33 per cent. of the shares in issue as at the latest practicable date prior to the date of publication of this document). The authority expires on the date falling fifteen months after the date of passing of Resolution 12 or the conclusion of the next annual general meeting of the Company, whichever is the earlier, save that the Company may before such expiry make an offer or agreement which would or might require shares to be allotted and issued after such expiry and the Directors may allot and issue shares in pursuance of such an offer or agreement as if the authority had not expired. 

This authority supplements Article 4.5 of the Articles which, subject to any limitations imposed by the Shareholders (such as Resolution 12), generally and unconditionally authorises the Directors to allot and issue, grant rights to subscribe for, or to convert securities into, an unlimited amount of shares in the Company, which authority expires 5 years after the date of adoption of the new Articles (being 28 September 2017) (unless previously renewed, revoked or varied by the Company in a general meeting). 

As at the latest practicable date prior to the date of publication of this document, the Company did not hold any shares in treasury.

The Directors have no present intention to exercise the authority conferred by Resolution 12 other than in relation to the payment of scrip dividends.

Resolution 13: This resolution allows the Directors to offer Shareholders the right to elect to receive further ordinary shares, credited as fully paid, instead of cash in respect of all or any part of any dividend (a scrip dividend). The Directors believe that the ability for Shareholders to receive future dividends from the Company wholly or partly in the form of new ordinary shares in the Company will benefit the Company as it will enable the Company to retain cash which would otherwise be paid as dividends. It may also benefit certain Shareholders depending on their tax status.

Special Resolutions

Resolution 14: As part of the Company’s discount management arrangements, the Directors are seeking to renew the authority to purchase the Company’s shares in the market up to 30,989,542 ordinary shares (equivalent to 14.99 per cent. of the shares in issue as at the latest practicable date prior to the date of publication of this document, excluding shares held in treasury) from time to time either for cancellation or to hold as treasury shares for future resale or transfer.

Purchases will only be made in the market at prices below the prevailing net asset value per share in the Company in circumstances in which the Directors believe such purchases will result in an increase in the net asset value per share of the remaining shares or as a means of addressing any imbalance between the supply of, and demand for, the shares.  

Resolution 15: Resolution 15 disapplies the pre-emption rights contained in the Articles so that the Board has authority to allot and issue (or sell from treasury) shares for cash on a non-pre-emptive basis in respect of 20,673,477 ordinary shares in the Company (equivalent to 10 per cent. of the shares in issue as at the latest practicable date prior to the date of publication of this document). The disapplication expires on the date falling fifteen months after the date of passing of Resolution 15 or the conclusion of the next annual general meeting of the Company, whichever is the earlier and permits the Board to allot and issue shares (or sell shares from treasury) after expiry of the disapplication if it has agreed to do so beforehand. Shares issued (or sold from treasury) pursuant to the disapplication would not be issued at a price that is less than the prevailing net asset value per share.

The Resolution to approve disapplication of pre-emption rights is set at 10 per cent. of shares. As the issue of shares (or sale from treasury) by the Company is subject to the additional qualification that the relevant shares must be issued for a price at or above the prevailing net asset value, the Board believes that the existing authority to issue new shares equal to 10 per cent. of the existing number of shares in issue is appropriate.


	_____________________
	__________________________________________________________________________

	
2013 Charitable Allocation
	
Allocation of the Charitable Donation to be made by the BACIT Foundation

The Company has agreed that one per cent. of its Net Asset Value will be donated annually to charity (pro rated in respect of the part-year period from admission of the Company shares to listing on the London Stock Exchange on 26 October 2012 to 31 March 2013). Half of those funds are granted to the Institute of Cancer Research (the ICR). The other half will be granted to charities proposed each year by the BACIT Foundation, including the ICR, in allocations determined by Shareholders.  The total donations available for allocation by Shareholders are approximately £492,829. This figure is expressed before taking into account the BACIT’s Foundation’s operating expenses, such as audit fees, which are not expected to be material. There are 206,734,775 shares of the Company in issue, therefore each share represents an entitlement to allocate approximately £0.00238 per share to any number of the charities nominated by the BACIT Foundation and specified in the 2013 Charitable Allocation Form accompanying this letter.
The 2013 Charitable Allocation Form is the means through which you can participate in the allocation of the charitable donation, which participation is proportionate to the number of shares that you hold in the Company. The 2013 Charitable Allocation Form contains instructions relating to its completion and submission and a description of each of the charities to which allocations may be made is set out in the schedule to these materials.

If you do not make a choice which is received by 6 p.m. on 5 September 2013, or if you make a choice which does not comply with the instructions on the 2013 Charitable Allocation Form, you will be deemed to have made an equal allocation to all of the charities listed.

Once made, allocations are irrevocable.

	_____________________
	__________________________________________________________________________


	Action to be taken
	Form of Proxy and 2013 Charitable Allocation Form
You will find enclosed the Form of Proxy for use at the 2013 Annual General Meeting and the 2013 Charitable Allocation Form. Whether or not you intend to attend the 2013 Annual General Meeting, you are urged to complete and return the Form of Proxy as soon as possible. To be valid, the Form of Proxy must be completed in accordance with the instructions printed on it and lodged with Capita Registrars, PXS, 34 Beckenham Road, Beckenham, Kent BR3 4TU as soon as possible and, in any event, not later than 11 a.m. on 5 September 2013. Alternatively, Shareholders may submit proxies electronically using the Capita Share Portal Service at www.capitashareportal.com. 
The lodging of the Form of Proxy will not prevent you from attending the 2013 Annual General Meeting and voting in person if you so wish. If you have any queries relating to the completion of the Form of Proxy, please contact the Company's administrator, Northern Trust International Fund Administration Services (Guernsey) Limited, Trafalgar Court, Les Banques, St Peter Port, Guernsey GY1 3QL at the following number + 44(0)1481 745 001. Northern Trust International Fund Administration Services (Guernsey) Limited can only provide information regarding the completion of the Form of Proxy and cannot provide you with investment or tax advice.

A quorum consisting of two Shareholders entitled to vote and attending in person or by proxy (or, in the case of a corporation, by a duly appointed representative) is required for the 2013 Annual General Meeting.  

Resolutions 1 to 13 are proposed as ordinary resolutions, which require a simple majority of the Shareholders and duly appointed proxies attending the meeting and voting on a show of hands to vote in favour (excluding any votes that are withheld) or, if a poll is demanded, a simple majority of the total voting rights cast on the relevant resolution (excluding any votes that are withheld) to be in favour.  

Resolutions 14 and 15 are proposed as special resolutions, which require not less than 75 per cent. of the Shareholders and duly appointed proxies attending the meeting and voting on a show of hands to vote in favour (excluding any votes that are withheld) or, if a poll is demanded, not less than 75 per cent. of the total voting rights cast on the relevant resolution (excluding any votes that are withheld) to be in favour. 

To be valid, the 2013 Charitable Allocation Form must be completed in accordance with the instructions printed on it and lodged with Capita Registrars, PXS, 34 Beckenham Road, Beckenham, Kent BR3 4TU as soon as possible and, in any event, not later than 6 p.m. on 5 September 2013.
Recommendations

The Board considers that the proposals and subjects of the Resolutions are in the best interests of Shareholders as a whole. Accordingly, the Board unanimously recommends Shareholders, as those Directors who own shares in the Company intend to do so in respect of their own beneficial holdings, to vote in favour of the Resolutions.

The Board also unanimously recommends that Shareholders participate in the allocation of the 2013 charitable donation to be granted by the BACIT Foundation among the charities listed in the Schedule to these materials by completing and returning the Charitable Allocation Form enclosed.

You are requested to complete and return the enclosed Form of Proxy and Charitable Allocation Form without delay, whether or not you intend to attend the 2013 Annual General Meeting.


Yours faithfully

Jeremy Tigue 

Chairman
PART II

DEFINITIONS

“2013 Annual General Meeting” means the first annual general meeting of the Company convened for 11 a.m. on 9 September 2013 (or any adjournment thereof), notice of which is set out at the end of this document;
“2013 Charitable Allocation Form” means the form for your allocation of the charitable donation made by the BACIT Foundation for the period ended 31 March 2013 which is set out in this document;

''Articles” means the articles of incorporation of the Company in force from time to time;

“Auditors” means the statutory auditor of the Company from time to time (currently Deloitte LLP (Guernsey Branch));

“Board” or “Directors” (each a “Director”) means the board of directors of the Company from time to time;

“Companies Law” means the Companies (Guernsey) Law, 2008 (as amended);

“Company” means BACIT Limited;
 “Form of Proxy” means the form of proxy for use at the 2013 Annual General Meeting which accompanies this document;

“Listing Rules” means the Listing Rules of the UK Listing Authority; 

“Resolutions” (each a “Resolution”) means the resolutions to be proposed at the 2013 Annual General Meeting and contained in the notice of the 2013 Annual General Meeting; and

“Shareholders” (each a “Shareholder”) means the shareholders of the Company from time to time.

BACIT LIMITED

(a registered closed-ended collective investment scheme incorporated as a non-cellular company limited by shares under the laws of Guernsey with registration number 55514)

(the “Company”)

NOTICE OF THE 2013 ANNUAL GENERAL MEETING
NOTICE is hereby given that the 2013 Annual General Meeting of the Company will be held at Trafalgar Court, Les Banques, St Peter Port, Guernsey, GY1 3QL, Channel Islands on 9 September 2013 at 11 a.m. to consider and if thought fit, to pass the following resolutions which will be proposed as ordinary resolutions and special resolutions as set out below:

ORDINARY RESOLUTIONS

To be proposed as ordinary resolutions:

1. That the Annual Audited Financial Statements of the Company for the period ended 31 March 2013, together with the Reports of the Directors and Auditors thereon, be received and considered.

2. That Deloitte LLP (Guernsey Branch) be re-appointed as Auditors until the conclusion of the next annual general meeting.

3. That the Board of Directors be authorised to determine the remuneration of the Auditors.

4. That Jeremy Tigue be re-elected as a Director. 

5. That Tom Henderson be re-elected as a Director.

6. That Peter Hames be re-elected as a Director.

7. That Colin Maltby be re-elected as a Director.

8. That Nicholas Moss be re-elected as a Director.

9. That Jon Moulton be re-elected as a Director.

10. That Martin Thomas be re-elected as a Director.

11. That the Directors’ Remuneration Report contained in the Annual Audited Financial Statements of the Company for the period ended 31 March 2013 be approved. 

12. That the Directors be generally and unconditionally authorised to allot and issue, grant rights to subscribe for, or to convert securities into, up to 68,904,700 ordinary shares (being 33.33 per cent. of the Company’s shares in issue as at the latest practicable date prior to the date of publication of this document) for the period expiring on the date falling fifteen months after the date of passing of this Resolution 12 or the conclusion of the next annual general meeting of the Company, whichever is the earlier, save that the Company may before such expiry make an offer or agreement which would or might require shares to be allotted and issued after such expiry and the Directors may allot and issue shares in pursuance of such an offer or agreement as if the authority had not expired.

13. That the Directors be authorised, in respect of dividends declared for any financial period or periods of the Company ending prior to the annual general meeting of the Company to be held in 2014, to offer Shareholders the right to elect to receive further ordinary shares, credited as fully paid, in respect of all or any part of such dividend or dividends declared in respect of any such period or periods.

SPECIAL RESOLUTIONS

To be proposed as special resolutions:

14. That the Company be and is hereby generally and unconditionally authorised in accordance with section 315 of the Companies (Guernsey) Law, 2008, as amended (the “Companies Law”), to make market acquisitions (as defined in the Companies Law) of its shares (either for the retention as treasury shares for future resale or transfer or cancellation), PROVIDED THAT:

a. the maximum number of shares authorised to be purchased shall be 30,989,542 ordinary shares (being 14.99 per cent. of the shares in issue as at the latest practicable date prior to the date of publication of this document);

b. the minimum price (exclusive of expenses) which may be paid for a share shall be 1 penny;

c. the maximum price which may be paid for a share is an amount equal to the higher of: (a) 105 per cent. of the average of the middle market quotations for a share on the relevant market for the five business days immediately preceding the date on which the share is purchased; and (b) the higher of (i) the price of the last independent trade for a share and (ii) the highest current independent bid for a share at the time of purchase; and

d. the authority hereby conferred shall expire at the annual general meeting of the Company in 2014 unless such authority is varied, revoked or renewed prior to such date by a special resolution of the Company in general meeting.
15. That, in accordance with Article 6.7 of the Articles, the Directors be empowered to allot and issue (or sell from treasury) 20,673,477 ordinary shares (being 10 per cent. of the shares in issue as at the latest practicable date prior to the date of this notice) for cash as if Article 6.2 of the Articles did not apply to the allotment and issue (or sale from treasury) for the period expiring on the date falling fifteen months after the date of passing of this Resolution 15 or the conclusion of the next annual general meeting of the Company, whichever is the earlier, save that the Company may before such expiry make offers or agreements which would or might require shares to be allotted and issued (or sold) after such expiry and the Directors may allot and issue (or sell) shares in pursuance of any such offer or agreement notwithstanding that the power conferred by this Resolution 15 has expired.
By order of the Board

Registered Office



Northern Trust International Fund



Administration Services 



(Guernsey) Limited



Trafalgar Court, Les Banques



St Peter Port, Guernsey, GY1 3QL



Channel Islands

Dated 7 August 2013
Notes:

1. To have the right to attend and vote at the meeting you must hold shares in the Company and your name must be entered on the share register of the Company in accordance with note 4 below. 

2. Shareholders entitled to attend and vote at the meeting may appoint one or more proxies (who need not be a Shareholder) to attend, speak and vote on their behalf, provided that if two or more proxies are to be appointed, each proxy must be appointed to exercise the rights attaching to different shares. Where multiple proxies have been appointed to exercise rights attached to different shares, on a show of hands those proxy holders taken together will collectively have the same number of votes as the Shareholder who appointed them would have on a show of hands if he were present at the meeting. On a poll, all or any of the rights of the Shareholder may be exercised by one or more duly appointed proxies.
3. To be valid, the relevant instrument appointing a proxy (and the power of attorney or other authority, if any, under which it is signed or a notarially certified copy thereof) must be received by Capita Registrars, PXS, 34 Beckenham Road, Beckenham, Kent BR3 4TU as soon as possible and, in any event, not later than 11 a.m. on 5 September 2013. A Form of Proxy accompanies this notice. Completion and return of the Form of Proxy will not preclude members from attending and voting at the meeting should they wish to do so. 

4. The time by which a person must be entered on the register of members in order to have the right to attend and vote at the meeting is 6 p.m. on 5 September 2013. If the meeting is adjourned, the time by which a person must be entered on the register of members in order to have the right to attend or vote at the adjourned meeting is 48 hours before the date fixed for the adjourned meeting. In calculating such 48 hours period, no account shall be taken of any part of a day that is not a business day in London and Guernsey. Changes to entries on the register of members after such times shall be disregarded in determining the rights of any person to attend or vote at the meeting. 

5. On a poll, each Shareholder will be entitled to one vote per ordinary share held. As at the date of this notice, the Company’s issued share capital (excluding shares held in treasury) consisted of 206,734,775 ordinary shares. Therefore, the total voting rights in the Company as at the date of this notice are 206,734,775.
6. Alternatively, if you are a member of CREST, you may register the appointment of a proxy by using the CREST electronic proxy appointment service. Further details are contained below.
CREST members who wish to appoint a proxy or proxies through the CREST electronic proxy appointment service may do so for the Annual General Meeting and any adjournment(s) thereof by using the procedures, and to the address, described in the CREST manual (available via www.euroclear.com/CREST) subject to the provisions of the Company’s articles of association. 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 and Ireland Limited’s (“Euroclear”) 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 issuer’s agent (ID RA10) by 11 a.m. on 5 September 2013. For this purpose, the time of receipt will be taken to be the time (as determined by the time stamp applied to the message by the CREST applications host) from which the issuer’s agent is able to retrieve the message by enquiry to CREST in the manner prescribed by CREST. After this time any change of instructions to proxies appointed through CREST should be communicated to the appointee through other means. 
CREST members and, where applicable, their CREST sponsors or voting service provider(s) should note that Euroclear 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 provider(s) 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 United Kingdom Uncertificated Securities Regulations 2001.

BACIT Limited

(Company No. 55514)

Form of Proxy

I/We, [Please insert shareholder name(s) using block capitals.  Please note if the shareholder name(s) is not inserted the Form of Proxy cannot be used]
_____________________________________________________________________________________ of 
_________________________________________________________________________________being a member of BACIT Limited (the “Company”), hereby appoint:

____________________________________________________________________________ (full name) of 

_______________________________________________________________________________ (address)
or failing him, the Chairman of the Meeting or the Company Secretary as his substitute as my/our proxy to attend and vote on my/our behalf and if necessary demand a poll at the 2013 Annual General Meeting of the Company to be held at Trafalgar Court, Les Banques, St Peter Port, Guernsey GY1 3QL, Channel Islands on 9 September 2013 at 11 a.m. and at any adjournment thereof.

	
	Please tick here if this proxy appointment is one of multiple appointments being made*
	
	Please indicate the number of shares this proxy is appointed over (if less than your full voting entitlement).


* For the appointment of more than one proxy, see Note 2.
IMPORTANT: IN ORDER TO BE VALID AT THIS MEETING THIS FORM OF PROXY MUST BE COMPLETED AND RETURNED BY POST TO CAPITA REGISTRARS, PXS, 34 BECKENHAM ROAD, BECKENHAM, KENT, BR3 4TU TO ARRIVE NO LATER THAN 11 A.M. ON 5 SEPTEMBER 2013. ALTERNATIVELY YOU MAY SUBMIT YOUR PROXY ELECTRONICALLY USING THE CAPITA SHARE PORTAL SERVICE AT WWW.CAPITASHAREPORTAL.COM.
If you wish your proxy to cast all of your votes for or against the resolution, or to withhold all your votes in respect of the resolution, you should insert an “x” in the appropriate box.  If you wish your proxy to cast only certain votes for and certain votes against, or to withhold only certain votes in respect of the resolution, insert the relevant number of shares in the appropriate box.

	
	Ordinary Resolutions
	For
	Against
	Vote Withheld

	1.
	That the Annual Audited Financial Statements of the Company for the period ended 31 March 2013, together with the Reports of the Directors and Auditors thereon, be received and considered.
	
	
	

	2.
	That Deloitte LLP (Guernsey Branch) be re-appointed as Auditors until the conclusion of the next annual general meeting.
	
	
	

	3.
	That the Board of Directors be authorised to determine the remuneration of the Auditors.
	
	
	

	4.
	That Jeremy Tigue be re-elected as a Director.
	
	
	

	5.
	That Tom Henderson be re-elected as a Director.
	
	
	

	6.
	That Peter Hames be re-elected as a Director.
	
	
	

	7.
	That Colin Maltby be re-elected as a Director.
	
	
	

	8.
	That Nicholas Moss be re-elected as a Director.
	
	
	

	9.
	That Jon Moulton be re-elected as a Director.
	
	
	

	10.
	That Martin Thomas be re-elected as a Director.
	
	
	

	11.
	That the Directors’ Remuneration Report contained in the Annual Audited Financial Statements of the Company for the period ended 31 March 2013 be approved.
	
	
	

	12.
	That the Directors be generally and unconditionally authorised to allot and issue, grant rights to subscribe for, or to convert securities into, up to 68,904,700 ordinary shares (being 33.33 per cent. of the Company’s shares in issue as at the latest practicable date prior to the date of publication of this document) for the period expiring on the date falling fifteen months after the date of passing of this Resolution 12 or the conclusion of the next annual general meeting of the Company, whichever is the earlier, save that the Company may before such expiry make an offer or agreement which would or might require shares to be allotted and issued after such expiry and the Directors may allot and issue shares in pursuance of such an offer or agreement as if the authority had not expired.
	
	
	

	13.
	That the Directors be authorised, in respect of dividends declared for any financial period or periods of the Company ending prior to the annual general meeting of the Company to be held in 2014, to offer Shareholders the right to elect to receive further ordinary shares, credited as fully paid, in respect of all or any part of such dividend or dividends declared in respect of any such period or periods.
	
	
	


	
	Special Resolutions
	For
	Against
	Vote Withheld

	14.
	That the Company be and is hereby generally and unconditionally authorised in accordance with the Companies (Guernsey) Law, 2008, as amended (the “Companies Law”), to make market acquisitions (as defined in the Companies Law) of its shares (either for the retention as treasury shares for future resale or transfer or cancellation), PROVIDED THAT:

a. the maximum number of shares authorised to be purchased shall be 30,989,542 ordinary shares (being 14.99 per cent. of the shares in issue as at the latest practicable date prior to the date of publication of this document);

b. the minimum price (exclusive of expenses) which may be paid for a share shall be 1 penny;

c. the maximum price which may be paid for a share is an amount equal to the higher of: (a) 105 per cent. of the average of the middle market quotations for a share on the relevant market for the five business days immediately preceding the date on which the share is purchased; and (b) the higher of (i) the price of the last independent trade for a share and (ii) the highest current independent bid for a share at the time of purchase; and

d. the authority hereby conferred shall expire at the annual general meeting of the Company in 2014 unless such authority is varied, revoked or renewed prior to such date by a special resolution of the Company in general meeting.
	
	
	

	15.
	That, in accordance with Article 6.7 of the Articles, the Directors be empowered to allot and issue (or sell from treasury) 20,673,477 ordinary shares (being 10 per cent. of the shares in issue as at the latest practicable date prior to the date of this notice, excluding shares held in treasury) for cash as if Article 6.2 of the Articles did not apply to the allotment and issue (or sale from treasury) for the period expiring on the date falling fifteen months after the date of passing of this Resolution 15 or the conclusion of the next annual general meeting of the Company, whichever is the earlier, save that the Company may before such expiry make offers or agreements which would or might require shares to be allotted and issued (or sold) after such expiry and the Directors may allot and issue (or sell) shares in pursuance of any such offer or agreement notwithstanding that the power conferred by this Resolution 15 has expired.
	
	
	


Signed by or on

behalf of the Shareholder _________________________
Date_______________

PLEASE ALSO COMPLETE AND RETURN THE 2013 CHARITABLE ALLOCATION FORM ON THE FOLLOWING PAGE
Notes accompanying the Form of Proxy:

2. Please insert your full name(s) and address(es) in BLOCK CAPITALS.  In the case of joint holders, the names and addresses of all the joint holders should be stated on this Form of Proxy.

3. Shareholders entitled to attend and vote at the meeting may appoint one or more proxies (who need not be a Shareholder) to attend, speak and vote on their behalf, provided that if two or more proxies are to be appointed, each proxy must be appointed to exercise the rights attaching to different shares.  Where multiple proxies have been appointed to exercise rights attached to different shares, on a show of hands those proxy holders taken together will collectively have the same number of votes as the Shareholder who appointed them would have on a show of hands if he were present at the meeting. On a poll, all or any of the rights of the Shareholder may be exercised by one or more duly appointed proxies. To appoint more than one proxy you may photocopy this From of Proxy. 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 given by you. All hard copy proxy appointments must be signed and should be returned together in the same envelope.

4. If you wish to appoint as a proxy a person other than the Chairman of the meeting or the Company Secretary, please insert the name of the proxy preferred in the space provided.  The person to whom this proxy is given need not be a member of the Company but must attend the meeting in person to represent you.  If no name is entered, the return of this Form of Proxy duly signed will authorise the Chairman of the meeting or the Company Secretary to act as your proxy.

5. To allow effective continuation of the meeting (or any adjourned meeting), if it is apparent to the Chairman that no Shareholders will be present in person or by proxy, other than by proxy in the Chairman's favour, the Chairman may appoint a substitute to act as proxy in their stead for any Shareholder, provided that such substitute proxy shall vote on the same basis as the Chairman.

6. The completion and return of this Form of Proxy will not prevent you from attending in person and voting at the meeting should you subsequently decide to do so.

7. In the absence of instructions, your proxy may vote or withhold from voting as he or she thinks fit on the specified resolutions and, unless instructed otherwise, may also vote or withhold from voting as he or she thinks fit on any other business (including on a motion to amend a resolution, to propose a new resolution or to adjourn the meeting) which may properly come before the meeting. A vote withheld is not a vote in law. If instruction is given to withhold from voting in respect of any resolution, this instruction will be deemed to be neither a vote for or against the resolution.

8. Any alteration made to this Form of Proxy should be initialled by the person who signs it.

9. In the case of joint holders, such holders may elect one of their number to represent them and vote whether in person or by proxy in their name.  In the absence of such an election, the person whose name stands first on the register of members of the Company shall alone be entitled to vote. 

10. In the case of a corporation, this proxy must be given under its common seal or signed by a duly authorised officer or attorney.

11. To be valid, this Form of Proxy (together with any power of attorney or other authority under which it is signed or a copy of such authority certified notarially) must be received by Capita Registrars, PXS, 34 Beckenham Road, Beckenham, Kent BR3 4TU, as soon as possible but, in any event, so as to arrive no later than 11a.m. on 5 September 2013.

12. The time by which a person must be entered on the register of members in order to have the right to attend and vote at the meeting is 6 p.m. on 5 September 2013.  If the meeting is adjourned, the time by which a person must be entered on the register of members in order to have the right to attend and vote at the adjourned meeting is 48 hours before the date fixed for the adjourned meeting. In calculating such 48 hours period, no account shall be taken of any part of a day that is not a business day in London and Guernsey. Changes to entries on the register of members after such times shall be disregarded in determining the rights of any person to attend or vote at the meeting.

13. Shares held in uncertificated form (i.e. in CREST) may be voted through the CREST Proxy Voting Service in accordance with the procedures set out in the CREST manual.

2013 Charitable Allocation Form

	SHAREHOLDER NAME(S):
	

	REGISTERED ADDRESS:
	

	INVESTOR CODE:
	



Please indicate your preference(s) for the allocation of the 2013 charitable donation to be made by the BACIT Foundation by completing one or more of the boxes below, signing below and returning your completed form to Capita Registrars, PXS, 34 Beckenham Road, Beckenham, Kent, BR3 4TU by no later than 6 p.m. on 5 September 2013. Information regarding the charities set out below is included in the Schedule to these materials.
The total donations available for allocation by Shareholders are approximately £492,829. This figure is expressed before taking into account the BACIT’s Foundation’s operating expenses, such as audit fees, which are not expected to be material. Therefore each share you hold entitles you to allocate approximately £0.00238 per share to the charities listed below. 
You may allocate the portion of the charitable donation that relates to your total shareholding equally across all of the charities listed or to any one or more individual charities. This can be done by using an ‘X’, a percentage (please include the “%” symbol), or by specifying the whole or part number of your total number of shares. In each case, please ensure that you use the same method for all choices, and that where a percentage or number of shares is used, the total adds up to 100% or your total shareholding respectively. If you indicate allocations using an ‘X’, the donation will be allocated equally between your chosen charities. If you do not make a selection conforming with these instructions or do not return this form, you will be deemed to have made an equal allocation to all of the charities listed.

	Please complete only one of the options below:
	ALLOCATION

	Option 1: 
I would like to make an equal allocation to all of the charities listed
	

	

	Option 2: 
I would like to allocate to one or more of the charities as follows:

	
	ALLOCATION
	
	ALLOCATION

	Alzheimer’s Research UK
	
	The Louis Dundas Centre for Children’s Palliative Care
	

	The Alzheimer’s Society
	
	Maggie’s
	

	Beating Bowel Cancer
	
	Marie Curie Cancer Care
	

	Downside Up
	
	NSPCC
	

	The Egmont Trust
	
	The Rwanda Hope Foundation
	

	The Institute of Cancer Research
	
	Scope
	

	The James Wentworth-Stanley Memorial Fund
	
	SSAFA Forces Help
	

	JDRF
	
	Women for Women International
	



Signed by or on

behalf of the Shareholder _________________________
Date_______________

Notes accompanying the 2013 Charitable Allocation Form:

14. Completed allocation forms should be sent or delivered to: Capita Registrars, PXS, 34 Beckenham Road, Beckenham, Kent, BR3 4TU so as to arrive no later than 6 p.m. on 5 September 2013.

15. Should you require assistance with the completion of this Allocation of the Charitable Donation Form please call the Shareholder telephone helpline on 0871 664 0321 from within the UK or on +44 208 639 3399 if calling from outside the UK. Calls to the 0871 664 0321 number cost 10 pence per minute from a BT landline. Other network providers' costs may vary. Lines are open 9.00 am to 5.30 pm (London time) Monday to Friday. Calls to the helpline from outside the UK will be charged at the applicable international rate. Different charges may apply to calls from mobile telephones and calls may be recorded and randomly monitored for security and training purposes. The helpline cannot provide advice on the merits of the above voting options nor give any financial, legal or tax advice.
16. Once made, allocations are irrevocable. Only one 2013 Charitable Allocation Form will be accepted from each Shareholder. In the event multiple forms are received by or on behalf of the Company, the first form received will be processed and the remaining forms received will be disregarded.
17. The time by which a person must be entered on the register of members in order to have the right to complete a 2013 Charitable Allocation Form is 6 p.m. on 5 September 2013.  
Schedule
Allocation of the Charitable Donation for the Period ending 31 March 2013

Information on the 2013 Charities
Alzheimer’s Research UK

Alzheimer’s Research UK is a dementia research charity specialising in finding preventions, causes, treatments and a cure for dementia by funding world-class, pioneering research at leading universities. (www.alzheimersresearchuk.org)
The Alzheimer’s Society

The Alzheimer’s Society is a support and research charity for people with dementia, their families and carers. Its mission is to change the face of dementia research; demonstrate best practice in dementia care and support; provide the best advice and support to anyone dealing with dementia and influence government and society to enable those affected by dementia to live as they wish to live. (www.alzheimers.org.uk)
Beating Bowel Cancer

Beating Bowel Cancer is dedicated to saving lives by working in partnership with individuals, local communities, clinical communities and government to improve public awareness of bowel cancer and to increase the rate of early diagnosis. (www.beatingbowelcancer.org)
Downside Up

Downside Up provides support and advice for families raising children with Down Syndrome, develops innovative children’s training and parents’ support methods, disseminates knowledge and experience among Russian professionals and society, and works towards raising public awareness about Down Syndrome with the aim of changing attitudes. (www.downsideup.org/en)
The Egmont Trust

The Egmont Trust is dedicated to improving the lives of children living with HIV and AIDS in sub-Saharan Africa through one smart, cost-effective project at a time. (www.egmonttrust.org)
The Institute of Cancer Research

The ICR (www.icr.ac.uk) is one of the world’s most influential cancer research institutes. Founded in 1909, it is now ranked as the UK’s leading academic research centre, employing the best scientists from over 50 countries around the world. The ICR’s mission is to make the discoveries that defeat cancer. The ICR’s scientists and academic clinicians are working every day to make a real impact on the lives of cancer patients.
The impact of the ICR’s work over the last 100 years is profound. The ICR provided the first convincing evidence that DNA damage is the basic cause of cancer, laying the foundation for the now universally accepted idea that cancer is a genetic disease. The ICR also identified the potential link between smoking and lung cancer. Today the ICR leads the world in isolating cancer-related genes and discovering new targeted drugs for personalised cancer treatment. Since 2005, 16 drug development candidates have been discovered based on ICR research, six of which have progressed into phase 1 clinical trials.
The James Wentworth-Stanley Memorial Fund

The James Wentworth-Stanley Memorial Fund was set up by James’s parents to help raise awareness of anxiety, depression and suicide among young people and to tackle the terrible and shocking statistic that suicide is the second largest cause of death amongst young men in the UK. (www.jwsmf.org)
JDRF

JDRF (formerly known as the Juvenile Diabetes Research Foundation) is a charitable organization dedicated to funding type 1 diabetes research. JDRF's stated mission is to improve the lives of all people affected by T1D by accelerating progress on the most promising opportunities for curing, better treating, and preventing type 1 diabetes. (www.jdrf.org.uk) 

The Louis Dundas Centre for Children’s Palliative Care

The Louis Dundas Centre for Children’s Palliative Care is intended to be a world-class centre of research, teaching and practice in palliative care for children and young people. (www.gosh.org/louis-dundas-centre)
Maggie’s

Maggie’s is about empowering people to live with, through and beyond cancer by bringing together professional help, communities of support and building design to create exceptional centres for cancer care. Maggie’s runs centres where people are welcome at any time, from having just been diagnosed, or undergoing treatment, to post-treatment, recurrence, end of life or in bereavement. (www.maggiescentres.org) 

Marie Curie Cancer Care

Marie Curie Cancer Care’s vision is that everyone with cancer and other illnesses will have the high quality care and support they need at the end of their life in the place of their choice. It is dedicated to providing specialist homes for the care of cancer patients; providing nursing for patients at home; educating the public on cancer symptoms and treatment and providing urgent welfare needs. (www.mariecurie.org.uk)
NSPCC

The NSPCC was founded in 1884.  Its vision is still to end cruelty to children in the UK.  The NSPCC protects children across the UK through a wide range of services for both children and adults, including national helplines and local projects. (www.nspcc.org.uk)
The Rwanda Hope Foundation 

The Rwanda Hope Foundation (RHF) represents a new approach to fighting poverty. Through enterprise education programmes and a revolving debt/equity fund, RHF will help local Rwandan entrepreneurs and social entrepreneurs to grow their SMEs. Donations to RHF (http://rwandahopefoundation.org/) will be made to Prism the Gift Fund for onward transmission by it to RHF. (www.prismthegiftfund.co.uk)

Scope

Scope campaigns for the full inclusion and equal participation of disabled people in society. It also operates support services such as schools, a college, residential care, training, short breaks and a helpline providing information and advice on disability. (www.scope.org.uk)

SSAFA Forces Help

SSAFA Forces Help is one of the UK’s leading armed forces charities. It provides practical, financial and emotional support to anyone who is currently serving or has served in the Army, Navy or RAF, and their families, and has been running for over 125 years. (www.ssafa.org.uk)

Women for Women International

Women for Women International works with socially excluded women in eight countries where war and conflict have devastated lives and communities. (www.womenforwomen.org.uk)
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