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Approximate date of commencement of proposed sale to the public: From time to time after the effective date of this registration statement.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, please check the
following box.    ¨

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities
Act of 1933, check the following box.    x

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same offering.    ¨

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities
Act registration statement number of the earlier effective registration statement for the same offering.    ¨

If this Form is a registration statement pursuant to General Instruction I.C. or a post-effective amendment thereto that shall become effective
upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the following box.    ¨

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.C. filed to register additional
securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box.    ¨

CALCULATION OF REGISTRATION FEE

Title of each class of

securities to be registered

Amount

to be

registered(1)

Proposed

maximum

offering price

per unit

Proposed

maximum

aggregate

offering price
Amount of

registration fee
Primary Offering

Ordinary Shares, par value 10 pence per share, including
Ordinary Shares represented by American Depositary Shares(2) $50,000,000(3) $5,730
Secondary Offering

Ordinary Shares, par value 10 pence per share, including
Ordinary Shares represented by American Depositary Shares(2) 21,366,644(4) $12.08(5) $258,109,059.52 $29,580
Total $12.08 $308,109,059.52 $35,310(6)

(1) Includes (i) ordinary shares represented by American Depositary Shares initially offered and sold outside the United States that may be
resold from time to time in the United States either as part of their distribution or within 40 days after the later of the effective date of this
registration statement and the date the securities are first bona fide offered to the public and (ii) additional ordinary shares represented by
American Depositary Shares which may be purchased by the underwriters at their option to cover over-allotments, if any. The ordinary
shares are not being registered for the purpose of sales outside the United States.

(2)
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American Depositary Shares issuable upon deposit of the ordinary shares registered hereby are being registered pursuant to a separate
Registration Statement on Form F-6.

(3) Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(o) under the Securities Act of 1933, as amended
(the �Securities Act�).

(4) The amount being registered shall also include any additional ordinary shares which may become issuable as a result of stock splits, stock
dividends, recapitalization or similar transaction in accordance with Rule 416 under the Securities Act.

(5) Estimated based upon the average of the high and low prices of the American Depositary Shares of the registrant on the New York Stock
Exchange as of October 7, 2011 pursuant to Rule 457(c) under the Securities Act.

(6) Previously paid to the Commission.
The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the
Registrant shall file a further amendment which specifically states that this Registration Statement shall thereafter become effective in
accordance with Section 8(a) of the Securities Act of 1933, as amended, or until the Registration Statement shall become effective on
such date as the Securities and Exchange Commission, acting pursuant to said Section 8(a), may determine.

Edgar Filing: WNS (HOLDINGS) LTD - Form F-3/A

Table of Contents 4



Table of Contents

The information in this preliminary prospectus is not complete and may be changed. These securities may not be sold until the
registration statement filed with the Securities and Exchange Commission is effective. This prospectus is not an offer to sell nor does it
seek an offer to buy these securities in any jurisdiction where the offer or sale is not permitted.

Subject to Completion, dated November 22, 2011

PROSPECTUS

WNS (Holdings) Limited
Ordinary Shares

We may from time to time offer and sell, in one or more offerings, our ordinary shares (directly or in the form of American Depositary Shares,
or ADSs) with an aggregate initial offering price of up to $50,000,000. In addition, the selling shareholders named in this prospectus may from
time to time offer and sell, in one or more offerings, up to 21,366,644 of our ordinary shares (directly or in the form of ADSs). We will not
receive any proceeds from the sale of ordinary shares (directly or in the form of ADSs) by the selling shareholders.

At any time a particular offer of the ordinary shares (directly or in the form of ADSs) covered by this prospectus is made by us or any selling
shareholder, we will provide a prospectus supplement, if required. Any such prospectus supplement will provide specific information about the
terms of that offering and also may add, update or change information contained in this prospectus.

We or the selling shareholders may offer the ordinary shares (directly or in the form of ADSs) independently or together for sale directly to
purchasers or through underwriters, dealers or agents to be designated at a future date. If any underwriters, dealers or agents are involved in the
sale of any of the securities, their names, and any applicable purchase price, fee, commission or discount arrangement between or among them
will be set forth, or will be calculable from the information set forth, in the applicable prospectus supplement. See the �Plan of Distribution� and
�About this Prospectus� sections for more information.

You should read this prospectus and the applicable prospectus supplement as well as the documents incorporated or deemed to be incorporated
by reference in this prospectus carefully before you invest in any of our securities. Our ADSs are quoted on the New York Stock Exchange
under the symbol �WNS.�

Investing in our securities involves risks. Risks associated with an investment in our securities will be described
in the applicable prospectus supplement and certain of our filings with the Securities and Exchange
Commission, as described under �Risk Factors� on page 5.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
passed upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.

This Prospectus is dated                      , 2011
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ABOUT THIS PROSPECTUS

This document is called a prospectus and is part of a registration statement that we filed with the Securities and Exchange Commission, or the
SEC, using a �shelf� registration or continuous offering process. Under this process, we may from time to time sell our ordinary shares (directly or
in the form of ADSs) in one or more offerings up to a total dollar amount of $50,000,000. In addition, under this process, the selling
shareholders may from time to time sell up to 21,366,644 of our ordinary shares (directly or in the form of ADSs) in one or more offerings.

This prospectus only provides you with a general description of our ordinary shares and ADSs issuable upon the deposit of the ordinary shares.
Each time we or any selling shareholder sells our ordinary shares (directly or in the form of ADSs), we or the selling shareholder will provide a
prospectus supplement containing specific information about the offering, if required. Any such prospectus supplement may include a discussion
of any risk factors or other special considerations that apply to that offering. The prospectus supplement may also add, update or change the
information in this prospectus. If there is any inconsistency between the information in this prospectus and any prospectus supplement, you
should rely on the information in that prospectus supplement. Before purchasing any of our ordinary shares (directly or in the form of ADSs),
you should carefully read both this prospectus and any prospectus supplement together with additional information described under the headings
�Where You Can Find More Information� and �Incorporation By Reference.�

The registration statement containing this prospectus, including exhibits to the registration statement, provides additional information about us
and the securities offered under this prospectus. The registration statement can be read at the SEC website or at the SEC offices mentioned under
the heading �Where You Can Find More Information.�

When acquiring any ordinary shares (directly or in the form of ADSs) discussed in this prospectus, you should rely only on the information
provided in this prospectus and in any applicable prospectus supplement, including the information incorporated by reference. Neither we, any
selling shareholder nor any underwriter, dealer or agent has authorized anyone to provide you with different information. If anyone provides you
with different or inconsistent information, you should not rely on it. Neither
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we nor any selling shareholder is offering our ordinary shares (directly or in the form of ADSs) in any jurisdiction where the offer is prohibited.
You should not assume that the information in this prospectus, any prospectus supplement or any document incorporated by reference is truthful
or complete at any date other than the date mentioned on the cover page of these documents.

We or the selling shareholders may sell our ordinary shares (directly or in the form of ADSs) to underwriters who will sell the securities to the
public at a fixed offering price or at varying prices determined at the time of sale. The applicable prospectus supplement will contain the names
of the underwriters, dealers or agents, if any, together with the terms of offering, the compensation of those underwriters, dealers or agents and,
in the case of a sale by us, the net proceeds to us. Any underwriters, dealers or agents participating in the offering may be deemed �underwriters�
within the meaning of the Securities Act of 1933, as amended, or the Securities Act.

Unless otherwise mentioned or unless the context requires otherwise, all references in this prospectus to:

� �WNS,� �our company,� �we,� �our� and �us� are to WNS (Holdings) Limited, a public company incorporated under the laws of Jersey,
Channel Islands, and its subsidiaries;

� �US� are to the United States of America, its territories and its possessions; �UK� are to the United Kingdom; �India� are to the Republic
of India; and �EU� are to the European Union; and

� �$� or �dollars� or �US dollars� refer to the legal currency of the US; �pound sterling� or �£� refer to the legal currency of the UK; and �pence�
are to the legal currency of Jersey, Channel Islands.

WHERE YOU CAN FIND MORE INFORMATION

We have filed with the SEC a registration statement on Form F-3, of which this prospectus is part, with respect to the ordinary shares we and the
selling shareholders are offering (directly or in the form of ADSs). This prospectus and any accompanying prospectus supplement do not contain
all the information contained in the registration statement, including its exhibits and schedules. You should refer to the registration statement,
including the exhibits and schedules, for further information about us and the ordinary shares we and the selling shareholders are offering
(directly or in the form of ADSs). Statements we make in this prospectus and any accompanying prospectus supplement about certain contracts
or other documents are not necessarily complete. When we make such statements, we refer you to the copies of the contracts or documents that
are filed as exhibits to the registration statement, because those statements are qualified in all respects by reference to those exhibits. The
registration statement, including exhibits and schedules, is on file at the offices of the SEC and may be inspected without charge.

We are subject to the periodic reporting and other informational requirements of the Securities Exchange Act of 1934, as amended, or the
Exchange Act. Under the Exchange Act, we are required to file annual, quarterly and special reports and other information with the SEC. As a
foreign private issuer, we are exempt from the rules under the Exchange Act prescribing the furnishing and content of proxy statements and our
officers, directors and principal shareholders are exempt from the reporting and short-swing profit recovery provisions contained in Section 16
of the Exchange Act.

Information filed with the SEC by us can be inspected and copied at the Public Reference Room maintained by the SEC at 100F Street, N.E.,
Washington, D.C. 20549. You may also obtain copies of this information by mail from the Public Reference Section of the SEC at prescribed
rates. Further information on the operation of the SEC�s Public Reference Room in Washington, D.C. can be obtained by calling the SEC at
1-800-SEC-0330.
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The SEC also maintains a website that contains reports, proxy and information statements and other information about issuers, such as us, who
file electronically with the SEC. The address of that website is http://www.sec.gov.

Our website address is http://www.wns.com. The information on our website, however, is not, and should not be deemed to be, a part of
this prospectus.

INCORPORATION BY REFERENCE

The SEC allows us to �incorporate by reference� into this prospectus the information in documents we file with it. This means that we can disclose
important information to you by referring you to those documents. Each document incorporated by reference is current only as of the date of
such document, and the incorporation by reference of such documents shall not create any implication that there has been no change in our
affairs since the date thereof or that the information contained therein is current as of any time subsequent to its date. The information
incorporated by reference is considered to be a part of this prospectus and should be read with the same care. When we update the information
contained in documents that have been incorporated by reference by making future filings with the SEC, the information incorporated by
reference in this prospectus is considered to be automatically updated and superseded. In other words, in the case of a conflict or inconsistency
between information contained in this prospectus and information incorporated by reference into this prospectus, you should rely on the
information contained in the document that was filed later.

We incorporate by reference the documents listed below:

� our annual report on Form 20-F (File No. 001-32945) for the fiscal year ended March 31, 2011 filed with the SEC on April 29, 2011;

� our reports on Form 6-K (File No. 001-32945) furnished to the SEC on July 21, 2011 (containing our unaudited condensed
consolidated financial statements as of June 30, 2011 and for the three months ended June 30, 2011 and 2010), October 19, 2011
(containing our unaudited condensed consolidated financial statements as of September 30, 2011 and for the three and six months
ended September 30, 2011 and 2010), November 2, 2011 and November 22, 2011;

� the description of our ordinary shares and ADSs contained in our registration statement on Form 8-A (File No. 001-32945) filed with
the SEC on July 14, 2006, including any amendment and report subsequently filed for the purpose of updating that description; and

� with respect to each offering of ordinary shares (directly or in the form of ADSs) under this prospectus, all subsequent reports on
Form 20-F and any report on Form 6-K that indicates it is being incorporated by reference, in each case, that we file with the SEC on
or after the date on which the registration statement is first filed with the SEC and until the termination or completion of that offering
under this prospectus.

Unless expressly incorporated by reference, nothing in this prospectus shall be deemed to incorporate by reference information furnished to, but
not filed with, the SEC. Copies of all documents incorporated by reference in this prospectus, other than exhibits to those documents unless such
exhibits are specially incorporated by reference in this prospectus, will be provided at no cost to each person, including any beneficial owner,
who receives a copy of this prospectus on the written or oral request of that person made to:

WNS (Holdings) Limited

Gate 4, Godrej & Boyce Complex

Pirojshanagar, Vikhroli(W)

Mumbai 400 079, India

(91-22) 4095-2100

Edgar Filing: WNS (HOLDINGS) LTD - Form F-3/A

Table of Contents 8



Attention: Alok Misra, Chief Financial Officer
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or

Computershare Company Secretarial Services (Jersey) Limited

Queensway House, Hilgrove Street

St Helier, Jersey JE1 1ES

Channel Islands

(44) 1534-281-837

Attention: Jennifer Yu

OUR COMPANY

We are a leading provider of offshore business process outsourcing, or BPO, services. We provide comprehensive data, voice and analytical
services that are underpinned by our expertise in our target industry sectors. We transfer the business processes of our clients which are typically
companies headquartered in Asia Pacific, Europe, Middle East and North America regions to our delivery centers located in Costa Rica, India,
the Philippines, Romania, Sri Lanka and the UK. We provide high quality execution of client processes, monitor these processes against multiple
performance metrics, and seek to improve them on an ongoing basis.

We design, implement and operate comprehensive business processes for our clients, involving one or more data, voice and analytical
components. Our services include industry-specific processes that are tailored to address our clients� business and industry practices, particularly
in the travel and leisure, insurance, banking and financial services industries, as well as businesses in the consumer products, retail, professional
services, pharmaceutical, media and entertainment, manufacturing, logistics, telecommunications, and utilities industries. In addition, we deliver
shared services applicable across multiple industries, in areas such as finance and accounting, and research and analytics services (formerly
referred to as knowledge services). In May 2009, we reorganized our industry-specific capabilities to form a new core functional service
capability called global transformation practice. These services seek to help our clients identify business and process optimization opportunities
through technology-enabled solutions, process design and improvements, including the Six Sigma principles, and other techniques and
leveraging program management to achieve cost savings.

We generate revenue primarily from providing BPO services. A portion of our revenue includes payments which we make to automobile repair
centers. We evaluate our business performance based on revenue net of these payments in the case of �fault� repairs, since we believe that revenue
less repair payments reflects more accurately the value of the business process outsourcing services we directly provide to our clients.

We were incorporated in Jersey, Channel Islands on February 18, 2002. Our principal executive office is located at Gate 4, Godrej & Boyce
Complex, Pirojshanagar, Vikhroli(W), Mumbai 400 079, India, and the telephone number for this office is (91-22) 4095-2100. Our registered
office in Jersey is at Queensway House, Hilgrove Street, St Helier, Jersey JE1 1ES, Channel Islands. Our agent for service in the US is our
subsidiary, WNS North America, Inc., 15 Exchange Place, 3rd Floor, Jersey City, NJ 07302, US.

FORWARD-LOOKING STATEMENTS

This prospectus and accompanying prospectus supplements contain or incorporate statements that are �forward-looking statements� within the
meaning of Section 27A of the Securities Act and Section 21E of the Exchange Act. These statements can be identified by the use of
forward-looking language such as �anticipate,� �believe,� �estimate,� �expect,� �intend,� �will,� �project,� �seek,� �should� or other similar words. Our actual
results, performance or achievements could be significantly different from the results expressed in or implied by these forward-looking
statements. These statements are subject to certain risks and uncertainties, including but not limited to certain
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risks described in any applicable prospectus supplement or the documents incorporated by reference. When considering these forward-looking
statements, you should keep in mind these risks, uncertainties and other cautionary statements made in this prospectus and any applicable
prospectus supplement. You should not place undue reliance on any forward-looking statement, which speaks only as of the date made. We
undertake no obligation to publicly update or revise any forward-looking statements, whether as a result of new information, future events or
otherwise. You should refer to our periodic and current reports filed with the SEC for specific risks which could cause actual results to be
significantly different from those expressed or implied by these forward-looking statements.

The �Risk Factors� section of this prospectus directs you to a description of the principal contingencies and uncertainties to which we believe we
are subject.

RISK FACTORS

Investing in our ordinary shares (directly or in the form of ADSs) involves risks. Before making an investment decision, you should carefully
consider the risks described under �Risk Factors� in the applicable prospectus supplement and in our most recent annual report on Form 20-F, and
in our updates, if any, to those risk factors in our reports on Form 6-K, together with all of the other information appearing in this prospectus or
incorporated by reference into this prospectus and any applicable prospectus supplement, in light of your particular investment objectives and
financial circumstances. In addition to those risk factors, there may be additional risks and uncertainties of which management is not aware or
focused on or that management deems immaterial. Our business, financial condition or results of operations could be materially adversely
affected by any of these risks. The trading price of our securities could decline due to any of these risks, and you may lose all or part of your
investment.

USE OF PROCEEDS

Except as otherwise described in any prospectus supplement, we anticipate using the net proceeds from the sale of the ordinary shares (directly
or in the form of ADSs) for general corporate purposes, which may include capital expenditures, acquisitions, refinancing of indebtedness and
working capital.

We will not receive any proceeds from the sale of any ordinary shares (directly or in the form of ADSs) by the selling shareholders.

DESCRIPTION OF ORDINARY SHARES

We were incorporated in Jersey, Channel Islands and our affairs are governed by our Memorandum and Articles of Association and Jersey law.

Pursuant to an extraordinary general meeting held on November 22, 2011, the Company�s authorized share capital increased from £5,100,000,
divided into 50,000,000 ordinary shares of 10 pence each and 1,000,000 preferred shares of 10 pence each, to £6,100,000, divided into
60,000,000 ordinary shares of 10 pence each and 1,000,000 preferred shares of 10 pence each, by the creation of 10,000,000 additional ordinary
shares of 10 pence each. As at September 30, 2011 and March 31, 2011, 2010 and 2009, we had 44,603,519, 44,443,726, 43,743,953 and
42,607,403 ordinary shares outstanding, respectively. The increase in the number of ordinary shares outstanding during the last three fiscal years
resulted from the issuance of ordinary shares pursuant to our two share-based incentive plans, our 2002 Stock Incentive Plan and our 2006
Incentive Award Plan (as amended and restated). On September 13, 2011, we adopted the second amendment and restatement of our 2006
Incentive Award Plan to increase the number of ordinary shares and ADSs available for grant thereunder by 2,200,000 ordinary shares/ADSs to
a total of 6,200,000 ordinary shares/ADSs. We have not issued any shares for consideration other than cash. There are no preferred shares
outstanding.
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Pursuant to Jersey law and our Memorandum and Articles of Association, our Board of Directors by resolution may establish one or more
classes of preferred shares having such number of shares, designations, dividend rates, relative voting rights, liquidation rights and other relative
participation, optional or other special rights, qualifications, limitations or restrictions as may be fixed by the board without any further
shareholder approval. Such rights, preferences, powers and limitations as may be established could also have the effect of discouraging an
attempt to obtain control of us. None of our shares have any redemption rights.

The rights of shareholders described in this section are available only to persons who hold our certificated shares. ADS holders do not hold our
certificated shares and therefore are not directly entitled to the rights conferred on our shareholders by our Articles of Association or the rights
conferred on shareholders of a Jersey company by the Companies (Jersey) Law, 1991, or the 1991 Law, including, without limitation: the right
to receive dividends and the right to attend and vote at shareholders meetings; the rights described in �� Other Jersey Law Considerations �
Mandatory Purchases and Acquisitions� and �� Other Jersey Law Considerations � Compromises and Arrangements,� the right to apply to a Jersey
court for an order on the grounds that the affairs of a company are being conducted in a manner which is unfairly prejudicial to the interests of
its shareholders; and the right to apply to the Jersey Financial Services Commission, or JFSC, to have an inspector appointed to investigate the
affairs of a company. ADS holders are entitled to receive dividends and to exercise the right to vote only in accordance with the deposit
agreement.

Set forth below is a description of our ordinary shares and a brief summary of the basic rights and privileges of our ordinary shareholders
conferred by our Articles of Association and Jersey laws. This description is only a summary and is qualified by reference to Jersey law and our
Articles of Association, as amended, a copy of which was filed with the SEC on July 3, 2006 as Exhibit 3.2 to our registration statement on
Form F-1 (File No. 333-135590). You may obtain a copy of our Articles of Association as indicated under �Where You Can Find More
Information.�

Capacity

Under the 1991 Law, the doctrine of ultra vires in its application to companies is abolished and accordingly the capacity of a Jersey company is
not limited by anything in its memorandum or articles or by any act of its members.

Changes in Capital or our Memorandum and Articles of Association

Subject to the 1991 Law and our Articles of Association, we may by special resolution at a general meeting:

� increase our authorized or paid-up share capital;

� consolidate and divide all or any part of our shares into shares of a larger amount than is fixed by our Memorandum of Association;

� sub-divide all or any part of our shares into shares of smaller amount than is fixed by our Memorandum of Association;

� convert any of our issued or unissued shares into shares of another class;

� convert all our issued par value shares into no par value shares and vice versa;

� convert any of our paid-up shares into stock, and reconvert any stock into any number of paid-up shares of any denomination;

� convert any of our issued limited shares into redeemable shares which can be redeemed;
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� cancel shares which, at the date of passing of the resolution, have not been taken or agreed to be taken by any person, and diminish
the amount of the authorized share capital by the amount of the shares so cancelled;

� reduce our issued share capital; or

� alter our Memorandum or Articles of Association.
General Meetings of Shareholders

We may at any time convene general meetings of shareholders. We hold an annual general meeting for each fiscal year. Under the 1991 Law, no
more than 18 months may elapse between the date of one annual general meeting and the next.

Our Articles of Association provide that annual general meetings and meetings calling for the passing of a special resolution require 21 days�
notice of the place, day and time of the meeting in writing to our shareholders. Any other general meeting requires no less than 14 days� notice in
writing. Our directors may, at their discretion, and upon a request made in accordance with the 1991 Law by shareholders holding not less than
one tenth of our total voting rights our directors shall, convene a general meeting. Our business may be transacted at a general meeting only
when a quorum of shareholders is present. Two shareholders entitled to attend and to vote on the business to be transacted (or a proxy for a
shareholder or a duly authorized representative of a corporation which is a shareholder) and holding shares conferring not less than one-third of
the total voting rights, constitute a quorum provided that if at any time all of our issued shares are held by one shareholder, such quorum shall
consist of the shareholder present in person or by proxy.

The annual general meetings deal with and dispose of all matters prescribed by our Articles of Association and by the 1991 Law including:

� the consideration of our annual financial statements and report of our directors and auditors;

� the election of directors (if necessary);

� the appointment of auditors and the fixing of their remuneration;

� the sanction of dividends; and

� the transaction of any other business of which notice has been given.
Failure to hold an annual general meeting is an offence by our company and our directors under the 1991 Law and carries a potential fine of up
to £5,000 for our company and each director.

Voting Rights

Subject to any special terms as to voting on which any shares may have been issued or may from time to time be held, at a general meeting,
every shareholder who is present in person (including any corporation present by its duly authorized representative) shall on a show of hands
have one vote and every shareholder present in person or by proxy shall on a poll have one vote for each share of which he is a holder. In the
case of joint holders only one of them may vote and in the absence of election as to who is to vote, the vote of the senior who tenders a vote,
whether in person or by proxy, shall be accepted to the exclusion of the votes of the other joint holders.
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A shareholder may appoint any person (whether or not a shareholder) to act as his proxy at any meeting of shareholders (or of any class of
shareholders) in respect of all or a particular number of the shares held by him. A shareholder may appoint more than one person to act as his
proxy and each such person shall act as proxy for the shareholder for the number of shares specified in the instrument appointing the person a
proxy. If a shareholder appoints more than one person to act as his proxy, each instrument appointing a proxy shall specify the number of shares
held by the shareholder for which the relevant person is appointed his proxy. Each duly appointed proxy has the same rights as the shareholder
by whom he was appointed to speak at a meeting and vote at a meeting in respect of the number of shares held by the shareholder for which the
relevant proxy is appointed his proxy.

For the purpose of determining shareholders entitled to notice of or to vote at any meeting of shareholders or any adjournment thereof or in order
to make a determination of shareholders for any other proper purpose, our directors may fix in advance a date as the record date for any such
determination of shareholders.

Shareholder Resolutions

An ordinary resolution requires the affirmative vote of a simple majority (i.e., more than 50%) of our shareholders entitled to vote in person (or
by corporate representative in case of a corporate entity) or by proxy at a general meeting.

A special resolution requires the affirmative vote of a majority of not less than two-thirds of our shareholders entitled to vote in person (or by
corporate representative in the case of a corporate entity) or by proxy at a general meeting.

Our Articles of Association prohibit the passing of shareholder resolutions by written consent to remove an auditor or to remove a director
before the expiry of his term of office.

Dividends

Subject to the provisions of the 1991 Law and of the Articles of Association, we may, by ordinary resolution, declare dividends to be paid to
shareholders according to their respective rights and interests in our distributable reserves. However, no dividend shall exceed the amount
recommended by our directors.

Subject to the provisions of the 1991 Law, we may declare and pay an interim dividend or dividends, including a dividend payable at a fixed
rate, if an interim dividend or dividends appears to us to be justified by our distributable reserves.

Except as otherwise provided by the rights attached to any shares, all dividends shall be declared and paid according to the amounts paid up (as
to both par and any premium) otherwise than in advance of calls, on the shares on which the dividend is paid. All dividends unclaimed for a
period of ten years after having been declared or become due for payment shall, if we so resolve, be forfeited and shall cease to remain owing by
us.

We may, with the authority of an ordinary resolution, direct that payment of any dividend declared may be satisfied wholly or partly by the
distribution of assets, and in particular of paid-up shares or debentures of any other company, or in any one or more of those ways.

We may also with the prior authority of an ordinary resolution, and subject to such conditions as we may determine, offer to holders of shares
the right to elect to receive shares, credited as fully paid, instead of the whole, or some part, to be determined by us, of any dividend specified by
the ordinary resolution.
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For the purposes of determining shareholders entitled to receive a dividend or distribution, our directors may fix a record date for any such
determination of shareholders. A record date for any dividend or distribution may be on or at any time before any date on which such dividend
or distribution is paid or made and on or at any time before or after any date on which such dividend or distribution is declared.

Ownership Limitations

Our Articles of Association and the 1991 Law do not contain limits on the number of shares that a shareholder may own.

Transfer of Shares

Every shareholder may transfer all or any of his shares by instrument of transfer in writing in any usual form or in any form approved by us. The
instrument must be executed by or on behalf of the transferor and, in the case of a transfer of a share which is not fully paid up, by or on behalf
of the transferee. The transferor is deemed to remain the holder until the transferee�s name is entered in the register of shareholders.

We may, in our absolute discretion and without giving any reason, refuse to register any transfer of a share or renunciation of a renounceable
letter of allotment unless:

� it is in respect of a share which is fully paid-up;

� it is in respect of only one class of shares;

� it is in favor of a single transferee or not more than four joint transferees;

� it is duly stamped, if so required; and

� it is delivered for registration to our registered office for the time being or another place that we may from time to time determine
accompanied by the certificate for the shares to which it relates and any other evidence as we may reasonably require to prove the
right of the transferor or person renouncing to make the transfer or renunciation.

Share Register

We maintain our register of members in Jersey. It is open to inspection during business hours by shareholders without charge and by other
persons upon payment of a fee not exceeding £5. Any person may obtain a copy of our register of members upon payment of a fee not exceeding
£0.50 per page and providing a declaration under oath as required by the 1991 Law.
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Variation of Rights

If at any time our share capital is divided into different classes of shares, the special rights attached to any class, unless otherwise provided by
the terms of issue of the shares of that class, may be varied or abrogated with the consent in writing of the holders of the majority of the issued
shares of that class, or with the sanction of an ordinary resolution passed at a separate meeting of the holders of shares of that class, but not
otherwise. To every such separate meeting all the provisions of our Articles of Association and of the 1991 Law relating to general meetings or
to the proceedings thereat shall apply, mutatis mutandis, except that the necessary quorum shall be two persons holding or representing at least
one-third in nominal amount of the issued shares of that class but so that if at any adjourned meeting of such holders a quorum as above defined
is not present, those holders who are present in person shall be a quorum.

The special rights conferred upon the holders of any class of shares issued with preferred or other special rights shall be deemed to be varied by
the reduction of the capital paid up on such shares and by the creation of further shares ranking in priority thereto, but shall not (unless otherwise
expressly provided by our Articles of Association or by the conditions of issue of such shares) be deemed to be varied by the creation or issue of
further shares ranking after or pari passu therewith. The rights conferred on holders of ordinary shares shall be deemed not to be varied by the
creation, issue or redemption of any preferred or preference shares.

Capital Calls

We may, subject to the provisions of our Articles of Association and to any conditions of allotment, from time to time make calls upon the
members in respect of any monies unpaid on their shares (whether on account of the nominal value of the shares or by way of premium)
provided that (except as otherwise fixed by the conditions of application or allotment) no call on any share shall be payable within 14 days of the
date appointed for payment of the last preceding call, and each member shall (subject to being given at least 14 clear days� notice specifying the
time or times and place of payment) pay us at the time or times and place so specified the amount called on his shares.

If a member fails to pay any call or installment of a call on or before the day appointed for payment thereof, we may serve a notice on him
requiring payment of so much of the call or installment as is unpaid, together with any interest (at a rate not exceeding 10% per annum to be
determined by us) which may have accrued and any expenses which may have been incurred by us by reason of such non-payment. The notice
shall name a further day (not earlier than fourteen days from the date of service thereof) on or before which and the place where the payment
required by the notice is to be made, and shall state that in the event of non-payment at or before the time and at the place appointed, the shares
on which the call was made will be liable to be forfeited.

Borrowing Powers

Our Articles of Association contain no restrictions on our power to borrow money or to mortgage or charge all or any part of our undertaking,
property and assets.

Issue of Shares and Preemptive Rights

Subject to the provisions of the 1991 Law and to any special rights attached to any shares, we may allot or issue shares with those preferred,
deferred or other special rights or restrictions regarding dividends, voting, return of capital or other matters as our directors from time to time
determine. We may issue shares that are redeemable or are liable to be redeemed at our option or the option of the holder in accordance with our
Articles of Association. Subject to the provisions of the 1991 Law, the unissued shares at the date of adoption of our Articles of Association and
shares created thereafter shall be at the disposal of our directors. We cannot issue shares at a discount to par value. Securities,
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contracts, warrants or other instruments evidencing any preferred shares, option rights, securities having conversion or option rights or
obligations may also be issued by the directors without the approval of the shareholders or entered into by us upon a resolution of the directors to
that effect on such terms, conditions and other provisions as are fixed by the directors, including, without limitation, conditions that preclude or
limit any person owning or offering to acquire a specified number or percentage of shares in us in issue, other shares, option rights, securities
having conversion or option rights or obligations of us or the transferee of such person from exercising, converting, transferring or receiving the
shares, option rights, securities having conversion or option rights or obligations.

There are no pre-emptive rights for the transfer of our shares either within the 1991 Law or our Articles of Association.

Capitalization of Profits and Reserves

Subject to our Articles of Association, we may, upon the recommendation of our directors, by ordinary resolution resolve to capitalize any of our
undistributed profits (including profits standing to the credit of any reserve account), any sum standing to the credit of any reserve account as a
result of the sale or revaluation of an asset (other than goodwill) and any sum standing to the credit of our share premium account or capital
redemption reserve.

Any sum which is capitalized shall be appropriated among our shareholders in the proportion in which such sum would have been divisible
amongst them had the same been applied in paying dividends and applied in (1) paying up the amount (if any) unpaid on the shares held by the
shareholders, or (2) issuing to shareholders, fully paid shares (issued either at par or a premium) or (subject to our Articles of Association) our
debentures.

Unclaimed Dividends

Any dividend which has remained unclaimed for a period of ten years from the date of declaration thereof shall, if the directors so resolve, be
forfeited and cease to remain owing by us and shall thenceforth belong to us absolutely.

Distribution of Assets on a Winding-up

Subject to any particular rights or limitations attached to any shares, if we are wound up, our assets available for distribution among our
shareholders shall be applied first in repaying to our shareholders the amount paid up (as to both par and any premium) on their shares
respectively, and if such assets shall be more than sufficient to repay to our shareholders the whole amount paid up (as to both par and any
premium) on their shares, the balance shall be distributed among our shareholders in proportion to the amount which at the time of the
commencement of the winding up had been actually paid up (as to both par and any premium) on their shares respectively.

If we are wound up, we may, with the approval of a special resolution and any other sanction required by the 1991 Law, divide the whole or any
part of our assets among our shareholders in specie and our liquidator or, where there is no liquidator, our directors, may, for that purpose, value
any assets and determine how the division shall be carried out as between our shareholders or different classes of shareholders. Similarly, with
the approval of a special resolution and subject to any other sanction required by the 1991 Law, all or any of our assets may be vested in trustees
for the benefit of our shareholders.

Other Jersey Law Considerations

Purchase of Own Shares

The 1991 Law provides that we may, with the sanction of a special resolution and subject to certain conditions, purchase any of our shares which
are fully paid.
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We may fund the purchase of our own shares from any source provided that our directors are satisfied that immediately after the date on which
the purchase is made, we will be able to discharge our liabilities as they fall due and that having regard to (i) our prospects and to the intentions
of our directors with respect to the management of our business and (ii) the amount and character of the financial resources that will in their
view be available to us, we will be able to (a) continue to carry on our business and (b) discharge our liabilities as they fall due until the expiry
of the period of 12 months immediately following the date on which the purchase was made or until we are dissolved, whichever occurs first.

We cannot purchase our shares if, as a result of such purchase, only redeemable shares would be in issue. Any shares that we purchase (other
than shares that are, immediately after being purchased, held as treasury shares) are treated as cancelled upon purchase.

Mandatory Purchases and Acquisitions

The 1991 Law provides that where a person (which we refer to as the �offeror�) makes an offer to acquire all of the shares (or all of the shares of
any class of shares) (other than treasury shares and any shares already held by the offeror and its associates at the date of the offer), if the offeror
has by virtue of acceptances of the offer acquired or contracted to acquire not less than 90% in nominal value of the shares (or class of shares) to
which the offer relates, the offeror by notice may compulsorily acquire the remaining shares. A holder of any such shares may apply to the
Jersey court for an order that the offeror not be entitled to purchase the holder�s shares or that the offeror purchase the holder�s shares on terms
different to those of the offer.

Where, prior to the expiry of the offer period, the offeror has by virtue of acceptances of the offer acquired or contracted to acquire not less than
90% in nominal value of all of the shares of the target company (other than treasury shares and any shares already held by the offeror and its
associates at the date of the offer), the holder of any shares (or class of shares) to which the offer relates who has not accepted the offer may
require the offeror to acquire those shares. In such circumstances, each of the offeror and the holder of the shares are entitled to apply to the
Jersey court for an order that the offeror purchase the holder�s shares on terms different to those of the offer.

Compromises and Arrangements

Where a compromise or arrangement is proposed between a company and its creditors, or a class of them, or between the company and its
shareholders, or a class of them, the Jersey court may on the application of the company or a creditor or member of it or, in the case of a
company being wound up, of the liquidator, order a meeting of the creditors or class of creditors, or of the shareholders of the company or class
of shareholders (as the case may be), to be called in a manner as the court directs.

If a majority in number representing 3/4ths in value of the creditors or class of creditors, or 3/4ths of the voting rights of shareholders or class of
shareholders (as the case may be), present and voting either in person or by proxy at the meeting agree to a compromise or arrangement, the
compromise or arrangement, if sanctioned by the court, is binding on all creditors or the class of creditors or on all the shareholders or class of
shareholders, and also on the company or, in the case of a company in the course of being wound up, on the liquidator and contributories of the
company.

No Pre-Emptive Rights

Neither our Articles of Association nor the 1991 Law confers any pre-emptive rights on our shareholders.
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No Mandatory Offer Requirements

In some countries, the trading and securities legislation contains mandatory offer requirements when shareholders have reached certain share
ownership thresholds. There are no mandatory offer requirements under Jersey legislation. The Companies (Takeovers and Mergers Panel)
(Jersey) Law 2009 empowers the Minister for Economic Development in Jersey, or the Minister, to appoint a Panel on Takeovers and Mergers,
or the Jersey Panel, as the body responsible for regulating takeovers and mergers of companies incorporated in Jersey. The Minister has
appointed the UK Panel on Takeovers and Mergers, or the UK Panel, to carry out the functions of the Jersey Panel. The Jersey Panel will be
empowered to promulgate rules regulating takeovers and mergers of Jersey companies, or the Jersey Code. The rules applicable to the regulation
of takeovers and mergers promulgated by the UK Panel as set out in The City Code on Takeovers and Mergers, or the UK Code, have been
adopted as the Jersey Code. Rule 9 of the UK Code contains rules relative to mandatory offers. However, the UK Code only applies to (i) offers
for Jersey companies if any of their securities are admitted to trading on a regulated market in the United Kingdom or any stock exchange in the
Channel Islands or the Isle of Man and (ii) to public or certain private Jersey companies which are considered by the Panel to have their place of
central management and control in the United Kingdom, the Channel Islands or the Isle of Man. As none of our securities are listed on a
regulated market in the United Kingdom or on any stock exchange in the Channel Islands or the Isle of Man and as we are not centrally managed
and controlled in the United Kingdom, the Channel Islands or the Isle of Man, it is not anticipated that the Jersey Code will apply to us.

Non-Jersey Shareholders

There are no limitations imposed by Jersey law or by our Articles of Association on the rights of non-Jersey shareholders to hold or vote on our
ordinary shares or securities convertible into our ordinary shares.

Rights of Minority Shareholders

Under Article 141 of the 1991 Law, a shareholder may apply to court for relief on the ground that our affairs are being conducted or have been
conducted in a manner which is unfairly prejudicial to the interests of our shareholders generally or of some part of our shareholders (including
at least the shareholder making the application) or that an actual or proposed act or omission by us (including an act or omission on our behalf) is
or would be so prejudicial. What amounts to unfair prejudice is not defined in the 1991 Law. There may also be common law personal actions
available to our shareholders.

Under Article 143 of the 1991 Law (which sets out the types of relief a court may grant in relation to an action brought under Article 141 of the
1991 Law), the court may make an order regulating our affairs, requiring us to refrain from doing or continuing to do an act complained of,
authorizing civil proceedings and providing for the purchase of shares by us or by any of our other shareholders.

DESCRIPTION OF AMERICAN DEPOSITARY SHARES

ADSs represent ownership interests in securities that are on deposit with a depositary bank. Deutsche Bank Trust Company Americas, or
Deutsche Bank, located at 60 Wall Street, New York, New York 10005, is the depositary bank for our ADSs. ADSs may be represented by
certificates that are commonly known as American Depositary Receipts, or ADRs. The depositary bank typically appoints a custodian to
safekeep the securities on deposit. Our custodian is State Street Bank and Trust Company, located at One Canada Square, Canary Wharf,
London, E14 5AF, United Kingdom.
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We appointed Deutsche Bank as our depositary bank pursuant to a deposit agreement. A copy of the deposit agreement has been filed with the
SEC on July 3, 2006 as Exhibit 4.1 to our registration statement on Form F-1 (File No. 333-135590). You may obtain a copy of the deposit
agreement as indicated above under �Where You Can Find More Information.�

The following is a summary description of the ADSs and your rights as an owner of ADSs. Please note that your rights and obligations as an
owner of ADSs will be determined by the deposit agreement and not by this summary. We urge you to review the deposit agreement in its
entirety as well as the form of ADR attached to the deposit agreement.

Each ADS represents the right to receive one ordinary share on deposit with the custodian. An ADS will also represent the right to receive any
other property received by the depositary bank or the custodian on behalf of the owner of the ADS but that has not been distributed to the owners
of ADSs because of legal restrictions or practical considerations.

If you become an owner of ADSs, you will become a party to the deposit agreement and therefore will be bound by its terms and, if applicable,
by the terms of the ADR that represents your ADSs. The deposit agreement and, if applicable, the ADR specify our rights and obligations as
well as your rights and obligations as owner of ADSs and those of the depositary bank. As an ADS holder you appoint the depositary bank to act
on your behalf in certain circumstances. The deposit agreement is governed by New York law. However, our obligations to the holders of
ordinary shares will continue to be governed by the laws of Jersey, which may be different from the laws in the US.

As an owner of ADSs, you may hold your ADSs by means of an ADR registered in your name, through a brokerage or safekeeping account or
through an account established by the depositary bank in your name reflecting the registration of uncertificated ADSs directly on the books of
the depositary bank (commonly referred to as the �direct registration system� or �DRS�). The direct registration system reflects the uncertificated
(book-entry) registration of ownership of ADSs by the depositary bank. Under the direct registration system, ownership of ADSs is evidenced by
periodic statements issued by the depositary bank to the holders of the ADSs. The direct registration system includes automated transfers
between the depositary bank and The Depository Trust Company (commonly referred to as �DTC�), the central book-entry clearing and settlement
system for equity securities in the United States. If you decide to hold your ADSs through your brokerage or safekeeping account, you must rely
on the procedures of your broker or bank to assert your rights as ADS owner. Please consult with your broker or bank to determine what those
procedures are. This summary description assumes you have opted to own the ADSs directly by means of an ADR registered in your name and,
as such, we will refer to you as the �holder.� When we refer to �you,� we assume the reader owns ADSs and will own ADSs at the relevant time.

Dividends and Distributions

As a holder, you generally have the right to receive the distributions we make on the securities deposited with the custodian. Your receipt of
these distributions may be limited, however, by practical considerations and legal limitations. Holders will receive such distributions under the
terms of the deposit agreement in proportion to the number of ADSs held as of a specified record date.

Distributions of Cash

Whenever we make a cash distribution for the securities on deposit with the custodian, we will deposit the funds with the custodian. Upon
receipt of confirmation of the deposit of the requisite funds, the depositary bank will arrange for distribution to the holders, subject to the
applicable laws and regulations, if any, of Jersey.
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Distributions of Ordinary Shares

Whenever we make a free distribution of ordinary shares for the securities on deposit with the custodian, we will deposit the applicable number
of ordinary shares with the custodian. Upon receipt of confirmation of such deposit, the depositary bank will either distribute to holders new
ADSs representing the ordinary shares deposited or modify the ADS-to-ordinary shares ratio, in which case each ADS you hold will represent
rights and interests in the additional ordinary shares so deposited. Only whole new ADSs will be distributed. Fractional entitlements will be sold
and the proceeds of such sale will be distributed as in the case of a cash distribution.

The distribution of new ADSs or the modification of the ADS-to-ordinary shares ratio upon a distribution of ordinary shares will be made net of
the fees, expenses, taxes and governmental charges payable by holders under the terms of the deposit agreement. In order to pay such taxes or
governmental charges, the depositary bank may sell all or a portion of the new ordinary shares so distributed.

No such distribution of new ADSs will be made if it would violate a law (for example, the US securities laws) or if it is not operationally
practicable. If the depositary bank does not distribute new ADSs as described above, it may sell the ordinary shares received and will distribute
the proceeds of the sale as in the case of a distribution of cash.

Distributions of Rights

Whenever we intend to distribute rights to purchase additional ordinary shares, we will give prior notice to the depositary bank and we will assist
the depositary bank in determining whether it is lawful and reasonably practicable to distribute rights to purchase additional ADSs to holders.

The depositary bank will establish procedures to distribute rights to purchase additional ADSs to holders and to enable such holders to exercise
such rights if it is lawful and reasonably practicable to make the rights available to holders of ADSs, and if we provide all of the documentation
contemplated in the deposit agreement (such as opinions to address the lawfulness of the transaction). You may have to pay fees, expenses, taxes
and other governmental charges to subscribe for the new ADSs upon the exercise of your rights. The depositary bank is not obligated to establish
procedures to facilitate the distribution and exercise by holders of rights to purchase new ordinary shares other than in the form of new ADSs.

The depositary bank will not distribute the rights to you if:

� we do not timely request that the rights be distributed to you or we request that the rights not be distributed to you;
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