
AMARIN CORP PLC\UK
Form S-3ASR
March 29, 2011
Table of Contents

As filed with the Securities and Exchange Commission on March 28, 2011

Registration No. 333-            

UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, DC 20549

FORM S-3

REGISTRATION STATEMENT
UNDER

THE SECURITIES ACT OF 1933

Amarin Corporation plc
(Exact name of registrant as specified in its charter)

England and Wales Not Required
(State or other jurisdiction of (I.R.S. Employer

Edgar Filing: AMARIN CORP PLC\UK - Form S-3ASR

Table of Contents 1



incorporation or organization) Identification No.)
Amarin Corporation plc

First Floor, Block 3, The Oval

Shelbourne Road, Ballsbridge

Dublin 4, Ireland

+353 1 6699 020

(Address, including zip code, and telephone number, including area code, of

registrant�s principal executive offices)

John F. Thero

President

Amarin Corporation plc

c/o Amarin Pharma, Inc.

Mystic Packer Building

12 Roosevelt Avenue

Mystic, CT 06355

Telephone: (860) 572-4979

(Name, address, including zip code, and telephone number, including area code, of agent for service)

Copy to:

Michael H. Bison, Esq.

Arthur R. McGivern, Esq.

Goodwin Procter LLP

Exchange Place

53 State Street

Boston, MA 02109

Telephone: (617) 570-1000
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Facsimile: (617) 523-1231

Approximate date of commencement of proposed sale to the public: From time to time or at one time after the effective date of the
Registration Statement as the registrant shall determine.

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, other than securities offered only in connection with dividend or interest reinvestment plans, check the following box.  þ

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 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.D. 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. þ

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

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting
company. See the definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting company� in Rule 12b-2 of the Exchange Act.
(Check one):

Large accelerated filer ¨ Accelerated filer þ Non-accelerated filer ¨

(Do not check if a smaller
reporting company)

Smaller reporting company ¨

CALCULATION OF REGISTRATION FEE

Title of Each Class of Securities to be Registered

Amount to be
Registered

(1)(2)

Proposed Maximum
Offering Price Per

Share

(1)(2)

Proposed Maximum
Aggregate

Offering Price (1)(2)
Amount of

Registration Fee (3)
Ordinary Shares, par value £0.50 per share (4)
Preference Shares, par value £0.05 per share (5)
Senior Debt Securities
Subordinated Debt Securities
Warrants (6)
Total
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(1) Not applicable pursuant to Form S-3 General Instruction II.E.
(2) These offered securities may be sold separately or together as units. Such indeterminate number or amount of ordinary shares (the

�Ordinary Shares�), preference shares (the �Preference Shares�), or senior or subordinated debt securities (the �Debt Securities�) as may
from time to time be (i) issued at indeterminate prices, in U.S. dollars or the equivalent thereof denominated in foreign currencies, or
units of two or more foreign currencies or composite currencies (such as euros), or (ii) issued upon conversion or exercise of, or
exchange for, an offered security (including any securities issuable upon share splits and similar transactions). Includes offered
securities that may be purchased by underwriters to cover over-allotments, if any.

(3) In accordance with Rule 456(b) and Rule 457(r), the registrant is deferring payment of all of the registration fee.
(4) The Ordinary Shares may be represented by American Depositary Shares (�ADSs�), each of which currently represents one Ordinary

Share. A separate Registration Statement on Form F-6 has been or will be filed for the registration of ADSs issuable upon deposit of
the Ordinary Shares.

(5) The Preference Shares may be represented by ADSs. A separate Registration Statement on Form F-6 will be filed for the registration
of ADSs issuable upon deposit of the Preference Shares.

(6) There are being registered hereby such indeterminate number of Warrants as may be issued at indeterminate prices. Such Warrants
may be issued together with any of the other securities registered hereby. Warrants may be exercised to purchase any of the other
securities registered hereby or to purchase securities of an entity unaffiliated with any of the registrants or other rights, including the
right to receive payment in cash or securities based on the value, rate or price of one or more specified commodities, currencies,
securities or indices or any combination of the foregoing. Includes Warrants that may be purchased by underwriters to cover
over-allotments, if any.
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PROSPECTUS

Ordinary Shares

Ordinary Shares, in the form of American Depositary Shares

Preference Shares

Preference Shares, in the form of American Depositary Shares

Debt Securities

Warrants

We or our selling security holders may offer and sell from time to time an indeterminate number of our: ordinary shares, each of which may be
represented by one American Depositary Share; preference shares, each of which may be represented by one American Depositary Share; senior
or subordinated debt securities; warrants to purchase any securities that may be sold under this prospectus; and any combination of these
securities, individually or as units. We will describe in a prospectus supplement the securities we are offering and selling, as well as the specific
terms of the securities and the identity of any selling security holders. We will not receive any of the proceeds from the sale of securities by the
selling security holders.

We or our selling security holders may offer these securities in amounts, at prices and on terms determined at the time of offering. We or our
selling security holders may sell the securities directly to you, through agents, or through underwriters and dealers. If we or our selling security
holders use agents, underwriters or dealers to sell the securities, we will name them and describe their compensation in a prospectus supplement.
You should read this prospectus and the accompanying prospectus supplement carefully before you invest.

Our American Depositary Shares representing ordinary shares are traded on the NASDAQ Capital Market under the symbol �AMRN�. If we
decide to list any of these other securities on a national securities exchange upon issuance, the applicable prospectus supplement to this
prospectus will identify the exchange and the date when we expect trading to begin. On March 25, 2011, the closing price of our American
Depositary Shares on the NASDAQ Capital Market was $7.43 per share.

Investing in our securities involves certain risks. See �Risk Factors� beginning on page 5 of this prospectus and in
the applicable prospectus supplement for certain risks you should consider. You should read the entire
prospectus carefully before you make your investment decision.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The date of this prospectus is March 28, 2011.
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PROSPECTUS SUMMARY

About this Prospectus

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, or SEC, utilizing a shelf
registration process. Under the shelf registration process, we or our selling security holders may offer the securities described in this prospectus
from time to time at prices and on terms to be determined by market conditions at the time of offering. This prospectus provides you with a
general description of the securities we or our selling security holders may offer. Each time we or our selling security holders offer a type or
series of securities, we will provide a prospectus supplement that will describe the specific amounts, prices and other important terms of the
securities, including, to the extent applicable:

� designation or classification;

� aggregate principal amount or aggregate offering price;

� maturity;

� original issue discount, if any;

� rates and times of payment of interest, dividends or other payments, if any;

� redemption, conversion, exchange, settlement or sinking fund terms, if any;

� conversion, exchange or settlement prices or rates, if any, and, if applicable, any provisions for changes to or adjustments in the
conversion, exchange or settlement prices or rates and in the securities or other property receivable upon conversion, exchange or
settlement;

� ranking;

� restrictive covenants, if any;

� voting or other rights, if any; and

� important federal income tax considerations not otherwise described herein.
Registration of the securities covered by this prospectus does not mean that these securities will necessarily be offered or sold. As of the date of
filing this registration statement, we have no specific plans for selling the securities registered hereunder.

A prospectus supplement may include a discussion of risks or other special considerations applicable to us or the offered securities. A prospectus
supplement may also add, update or change information in this prospectus. If there is any inconsistency between the information in this
prospectus and the applicable prospectus supplement, you must rely on the information in the prospectus supplement. Please carefully read both
this prospectus, including the information incorporated by reference into this prospectus, and the applicable prospectus supplement together with

Edgar Filing: AMARIN CORP PLC\UK - Form S-3ASR

Table of Contents 7



additional information described under the heading �Where You Can Find More Information.� This prospectus may not be used to offer or sell any
securities unless accompanied by a prospectus supplement.

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�s public reading room
mentioned under the heading �Where You Can Find More Information.�

1
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We have not authorized any broker-dealer, salesperson or other person to give any information or to make any representation other than those
contained or incorporated by reference in this prospectus and the accompanying supplement to this prospectus. You must not rely upon any
information or representation not contained or incorporated by reference in this prospectus or the accompanying prospectus supplement. This
prospectus and the accompanying supplement to this prospectus do not constitute an offer to sell or the solicitation of an offer to buy securities,
nor do this prospectus and the accompanying supplement to this prospectus constitute an offer to sell or the solicitation of an offer to buy
securities in any jurisdiction to any person to whom it is unlawful to make such offer or solicitation. The information contained in this
prospectus and the accompanying prospectus supplement speaks only as of the date set forth on the cover page and may not reflect subsequent
changes in our business, financial condition, results of operations and prospects even though this prospectus and any accompanying prospectus
supplement is delivered or securities are sold on a later date.

We or our selling security holders may sell the securities directly to or through underwriters, dealers or agents. We or our selling security
holders, and our or their underwriters or agents, reserve the right to accept or reject all or part of any proposed purchase of securities. If we or
our selling security holders do offer securities through underwriters or agents, we will include in the applicable prospectus supplement:

� the names of those underwriters or agents;

� applicable fees, discounts and commissions to be paid to them;

� details regarding over-allotment options, if any; and

� the net proceeds to us or our selling security holders.
About Amarin Corporation plc

We are a clinical-stage biopharmaceutical company focused on developing improved treatments for cardiovascular disease. We are currently
focusing our efforts on AMR101, a prescription-grade omega-3 fatty acid, comprising not less than 96% ultra pure icosapent ethyl (ethyl-EPA).
Icosapent ethyl is the ethyl ester of the essential omega-3 fatty acid �eicosapentaenoic acid� (EPA). In November 2010 we reported top-line results
from the MARINE trial, the first of our two planned Phase 3 clinical trials of AMR101. In the MARINE trial, AMR101 was investigated as a
treatment for very high triglycerides (³500 mg/dL). AMR101 is presently being investigated in a second Phase 3 clinical trial, the ANCHOR
trial, for the treatment of patients with high triglycerides (³200 and <500mg/dL) who are also receiving statin therapy. Elevated triglyceride
levels have been associated with the increased risk of developing cardiac disease as well as being a component of certain other metabolic
disorders, such as diabetes and obesity.

The MARINE trial was conducted under a Special Protocol Assessment, or SPA, with the U.S. Food and Drug Administration, or FDA. The
ANCHOR trial is currently being conducted under a separate SPA. An SPA is an evaluation by the FDA of a protocol with the goal of reaching
an agreement that the Phase III trial protocol design, clinical endpoints, and statistical analyses are acceptable to support regulatory approval.
The FDA agreed that, based on the information we submitted to the agency, the design and planned analysis of the MARINE and ANCHOR
trials adequately address the objectives necessary to support a regulatory submission. An SPA is generally binding upon the FDA unless a
substantial scientific issue essential to determining safety or efficacy is identified after the testing begins.

2
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The MARINE trial was a multi-center, placebo-controlled, randomized, double-blind, 12-week pivotal study to evaluate the efficacy and safety
of 2 grams and 4 grams of AMR101 in 229 patients with fasting triglyceride levels ³500 mg/dL. Patients with this level of triglycerides are
characterized as having very high triglyceride levels as outlined in the National Cholesterol Education Program (NCEP) Expert Panel (Adult
Treatment Panel III, 2002), or the NCEP Guidelines. The primary endpoint in the trial was the percentage change in triglyceride level from
baseline compared to placebo after 12 weeks of treatment. Reported top-line results of this trial included announcement that AMR101 met the
primary endpoint at both the 4 gram and 2 gram doses. In addition to achieving the primary endpoint of the trial, no statistically significant
increase in low-density lipoprotein cholesterol, or LDL-C, was observed in this trial at either dose. Additionally, we observed in the trial a safety
profile for AMR101 similar to placebo.

The ANCHOR trial is a multi-center, placebo-controlled, randomized, double-blind, 12-week pivotal study to evaluate the efficacy and safety of
2 grams and 4 grams of AMR101 in patients with high triglycerides (>200 and <500mg/dL) who are on statin therapy. Patients in this trial are
characterized as having high triglyceride levels, as outlined in the NCEP Guidelines, with mixed dyslipidemia (two or more lipid disorders). The
primary endpoint in the trial is the percentage change in triglyceride level from baseline compared to placebo after 12 weeks of treatment. No
prescription Omega-3 based drug, such as AMR101, is currently approved in the United States for treating high triglyceride levels in
statin-treated patients who have mixed dyslipidemia. In December 2010, we announced that we completed patient enrollment and randomization
with 702 patients enrolled and randomized to the 2 gram, 4 gram and placebo arms of the trial. We expect to announce top-line results from the
ANCHOR trial in the second quarter of 2011.

We expect to submit a New Drug Application, or NDA, to the FDA in the third quarter of 2011 requesting approval to market and sell AMR101
for the indication being studied in the MARINE trial in the United States. Depending on the timing of the NDA and the results of the ANCHOR
trial, we may elect to add the ANCHOR trial results to the NDA we are preparing. If the ANCHOR results are added to the NDA, the NDA
would seek approval for the indication studied in the MARINE trial with the ANCHOR results either as a separate indication for use or
referenced in the label as data supporting the safe use of AMR101 in the treatment of high triglyceride levels in statin-treated patients who have
mixed dyslipidemia. In order to obtain a separate indication for AMR101 based on the ANCHOR trial results, the FDA requires that we have a
clinical outcomes study substantially underway at the time of the NDA filing. The results of an outcomes study are not required for FDA
approval of the broader indication and an outcomes study is not required for the indication being studied in the MARINE trial. Opportunities to
market and sell AMR101 outside the United States are currently under evaluation.

In January 2011, we completed an equity offering from which we received approximately $98.7 million in proceeds, net of fees and transaction
costs. Together with our cash balance of $31.4 million at December 31, 2010, we believe we have sufficient financial resources to enable us to
file an NDA and begin commercial preparation of AMR101 regardless of the NDA submission strategy we choose.

For more information regarding our business, including our history and development, our pipeline of drug candidates and our collaboration
efforts, please refer to our Annual Report on Form 10-K for the fiscal year ended December 31, 2010, filed with the SEC on March 16, 2011.

Amarin Corporation plc (formerly Ethical Holdings plc) is a public limited company listed in the United States on the NASDAQ Capital
Market. Amarin was originally incorporated in England as a private limited company on March 1, 1989 under the Companies Act 1985, and
re-registered in England as a public limited company on March 19, 1993.

Our registered office is located at 110 Cannon Street, London, EC4N 6AR, England. Our principal executive offices are located at First Floor,
Block 3, The Oval, Shelbourne Road, Ballsbridge, Dublin 4, Ireland and our

3
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telephone number is +353-1-6699-020. Our principal research and development facilities are located at 12 Roosevelt Avenue, Mystic,
Connecticut 06355. Our website address is www.amarincorp.com. Information contained on, or accessible through, our website is not a part of
this prospectus.

For additional information about our company, please refer to other documents we have filed with the SEC and that are incorporated by
reference into this prospectus, as listed under the heading �Incorporation of Certain Information by Reference.� Additional information about us
can be found on our website, at www.amarincorp.com, and in our periodic and current reports filed with the SEC. Copies of our current and
periodic reports filed with the SEC are available at the SEC Public Reference Room at 100 F Street, N.E., Washington, D.C. 20549, and online
at www.sec.gov and our website at www.amarincorp.com.

4
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RISK FACTORS

Before making an investment decision, you should carefully consider the risks described under �Risk Factors� in the applicable prospectus
supplement, 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. 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. This prospectus and the incorporated documents also contain
forward-looking statements that involve risks and uncertainties. Our actual results could differ materially from those anticipated in these
forward-looking statements as a result of certain factors, including the risks mentioned elsewhere in this prospectus.

SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus and the documents incorporated by reference into it contain forward-looking statements. Forward-looking statements relate to
future events or our future financial performance. We generally identify forward-looking statements by terminology such as �may,� �will,� �would,�
�should,� �expects,� �plans,� �anticipates,� �could,� �intends,� �target,� �projects,� �contemplates,� �believes,� �estimates,� �predicts,� �assume,� �intend,� �potential,� �continue�
or other similar words or the negative of these terms. These statements are only predictions. We have based these forward-looking statements
largely on our current expectations and projections about future events and financial trends that we believe may affect our business, financial
condition and results of operations. The outcome of the events described in these forward-looking statements is subject to risks, uncertainties and
other factors described in �Risk Factors� and in our periodic filings with the SEC, incorporated by reference or included in this prospectus or any
prospectus supplement. Accordingly, you should not place undue reliance upon these forward-looking statements. We cannot assure you that the
events and circumstances reflected in the forward-looking statements will be achieved or occur, the timing of events and circumstances and
actual results could differ materially from those projected in the forward looking statements. Forward-looking statements contained in this
prospectus include, but are not limited to, statements about:

� our ability to maintain sufficient cash and other liquid resources to meet our operating and any debt service requirements;

� the success of our research and development activities;

� decisions by regulatory authorities regarding whether and when to approve our drug applications, as well as their decisions regarding
labeling and other matters that could affect the commercial potential of our products;

� the speed with which regulatory authorizations, pricing approvals and product launches may be achieved;

� whether and when we will be able to enter into and consummate strategic collaborations with respect to our products or product
candidates on acceptable terms;

� the success with which developed products may be commercialized;

� competitive developments affecting our products or product candidates, including generic and branded competition;

� the effect of possible domestic and foreign legislation or regulatory action affecting, among other things, pharmaceutical pricing and
reimbursement, including under Medicaid and Medicare in the United States, and involuntary approval of prescription medicines for
over-the-counter use and the trend toward managed care and health care cost containment;
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� our ability to protect our patents and other intellectual property;

� claims and concerns that may arise regarding the safety or efficacy of our products or product candidates;

� governmental laws and regulations affecting our operations, including those affecting taxation; and

� growth in costs and expenses.
The forward-looking statements made or incorporated by reference in this prospectus relate only to events as of the date on which the statements
are made. We have included important factors in the cautionary statements included in this prospectus and incorporated herein by reference,
including under the caption entitled �Risk Factors� that we believe could cause actual results or events to differ materially from the
forward-looking statements that we make. Our forward-looking statements do not reflect the potential impact of any future acquisitions,
mergers, dispositions, joint ventures or investments we may make. Except as required by law, we do not assume any intent to update any
forward-looking statements after the date on which the statement is made, whether as a result of new information, future events or circumstances
or otherwise.

DESCRIPTION OF SECURITIES

We or our selling security holders may offer our ordinary shares, each of which may be represented by one American Depositary Share,
preference shares, each of which may be represented by one American Depositary Share, various series of senior or subordinated debt securities,
warrants to purchase any such securities and any combination of these securities, individually or as units, from time to time under this prospectus
at prices and on terms to be determined by market conditions at the time of offering. Each time we or our selling security holders offer a type or
series of securities, we will provide a prospectus supplement that will describe the specific amounts, prices and other important terms of the
securities.

Description of Ordinary Shares

In the following summary, a �shareholder� is the person registered in our register of members as the holder of the relevant securities. For those
ordinary shares that have been deposited in our ADS facility pursuant to our deposit agreement with Citibank, N.A., Citibank or its nominee is
deemed the shareholder.

Dividends

Holders of shares are entitled to receive such dividends as may be declared by the board of directors. All dividends are declared and paid
according to the amounts paid up on the shares in respect of which the dividend is paid. To date there have been no dividends paid to holders of
ordinary shares.

Any dividend unclaimed after a period of twelve years from the date of declaration of such dividend shall be forfeited and shall revert to us. In
addition, the payment by the board of directors of any unclaimed dividend, interest or other sum payable on or in respect of an ordinary share
into a separate account shall not constitute us as a trustee in respect thereof.

Rights in a Liquidation

Holders of ordinary shares are entitled to participate in any distribution of assets upon a liquidation, subject to prior satisfaction of the claims of
creditors and preferential payments to holders of outstanding Preference Shares.

6
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Voting Rights

Voting at any general meeting of shareholders is by a show of hands, unless a poll is demanded. A poll may be demanded by:

� the chairman of the meeting;

� at least two shareholders entitled to vote at the meeting;

� any shareholder or shareholders representing in the aggregate not less than one-tenth of the total voting rights of all shareholders
entitled to vote at the meeting; or

� any shareholder or shareholders holding shares conferring a right to vote at the meeting on which there have been paid up sums in the
aggregate equal to not less than one-tenth of the total sum paid up on all the shares conferring that right.

In a vote by a show of hands, every shareholder who is present in person or by proxy at a general meeting has one vote. In a vote on a poll, every
shareholder who is present in person or by proxy shall have one vote for every share of which they are registered as the holder (provided that no
shareholder shall have more than one vote on a show of hands notwithstanding that he may have appointed more than one proxy to vote on his
behalf). The quorum for a shareholders� meeting is a minimum of two persons, present in person or by proxy. To the extent the Articles of
Association provide for a vote by a show of hands in which each shareholder has one vote, this differs from U.S. law, under which each
shareholder typically is entitled to one vote per share at all meetings.

Unless otherwise required by law or the Articles of Association, voting in a general meeting is by ordinary resolution. An ordinary resolution is
approved by a majority vote of the shareholders present at a meeting at which there is a quorum. Examples of matters that can be approved by an
ordinary resolution include:

� the election of directors;

� the approval of financial statements;

� the declaration of final dividends;

� the appointment of auditors;

� the increase of authorized share capital; or

� the grant of authority to issue shares.
A special resolution or an extraordinary resolution requires the affirmative vote of not less than three-fourths of the eligible votes. Examples of
matters that must be approved by a special resolution include modifications to the rights of any class of shares, certain changes to the Articles of
Association, or our winding-up.

Capital Calls
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The board of directors has the authority to make calls upon the shareholders in respect of any money unpaid on their shares and each shareholder
shall pay to us as required by such notice the amount called on his shares. If a call remains unpaid after it has become due and payable, and the
fourteen days� notice provided by the board of directors has not been complied with, any share in respect of which such notice was given may be
forfeited by a resolution of the board.
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Limitations on Ownership

Under UK law and the Articles of Association, there are no limitations on the right of nonresidents of the United Kingdom or owners who are
not citizens of the United Kingdom to hold or vote our ordinary shares.

Description of Preference Shares

The following description of our preference shares is only a summary of the general terms of the preference shares of any series that may be
offered under this prospectus. We will prepare a prospectus supplement each time we or our selling security holders offer preference shares,
which you should read carefully. The prospectus supplement relating to a series of preference shares or to securities that are convertible into or
exchangeable for the preference shares will summarize the terms of the preference shares of the particular series. Those terms will be set out in
the resolutions establishing the series that our board of directors or an authorized committee adopt, and may be different from those summarized
below. If so, the applicable prospectus supplement will so provide, and the description of the preference shares of that series contained in the
prospectus supplement will apply. In the following summary, a �holder� is the person registered in our register of members as the holder of the
relevant securities. For those preference shares, if any, that are deposited in an American Depositary Receipt facility pursuant to a deposit
agreement, that may be entered into (for additional details see �Description of American Depositary Shares�) with Citibank N.A., the depositary or
its nominee is deemed the shareholder.

Our board of directors has the authority, without further action by shareholders, to issue preference shares of £0.05 per share in one or more
series and to fix the rights, preferences, privileges, qualifications and restrictions granted to or imposed upon the preference shares, including
dividend rights, conversion rights, voting rights, rights and terms of redemption, and liquidation preference, any or all of which may be greater
than the rights of the ordinary shares.

Our board of directors will fix the rights, preferences, privileges, qualifications and restrictions of the preference shares of each series that we or
our selling security holders offer under this prospectus and applicable prospectus supplements in the resolutions relating to that series. We will
describe the terms of the series of preference shares we or our selling security holders are offering before the issuance of the related series of
preference shares in a prospectus supplement. This description will include:

� the title and stated value;

� the number of shares we are offering;

� the liquidation preference per share;

� the purchase price per share;

� the dividend rate per share, dividend period and payment dates and method of calculation for dividends;

� whether dividends will be cumulative or non-cumulative and, if cumulative, the date from which dividends will accumulate;

� our right, if any, to defer payment of dividends and the maximum length of any such deferral period;

� the procedures for any auction and remarketing, if any;
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� the provisions for a sinking fund, if any;

� the provisions for redemption or repurchase, if applicable, and any restrictions on our ability to exercise those redemption and
repurchase rights;

� any listing of the preference shares on any securities exchange or market;

� whether the preference shares will be convertible into our ordinary shares or other securities of ours, including warrants, and, if
applicable, the conversion period, the conversion price, or how it will be calculated, and under what circumstances it may be
adjusted;

� whether the preference shares will be exchangeable into debt securities, and, if applicable, the exchange period, the exchange price,
or how it will be calculated, and under what circumstances it may be adjusted;

� voting rights, if any, of the preference shares;

� preemption rights, if any;

� restrictions on transfer, sale or other assignment, if any;

� a discussion of any material or special U.S. federal income tax considerations applicable to the preference shares;

� the relative ranking and preferences of the preference shares as to dividend rights and rights if we liquidate, dissolve or wind up our
affairs;

� any limitations on issuances of any class or series of preference shares ranking senior to or on a parity with the series of preference
shares being issued as to dividend rights and rights if we liquidate, dissolve or wind up our affairs; and

� any other specific terms, rights, preferences, privileges, qualifications or restrictions of the preference shares.
If we or our selling security holders sell preference shares under this prospectus, the shares will be fully paid and non-assessable.

Our Articles of Association and English law provide that the holders of preference shares will have the right to vote separately as a class on any
proposal involving changes that would adversely affect the powers, preferences, or special rights of holders of that series of preference shares.

Description of Debt Securities

This prospectus describes the general terms and provisions of the debt securities we or our selling security holders may offer under this
prospectus. When we or our selling security holders offer to sell a particular series of debt securities, we will describe the specific terms of the
securities in a supplement to this prospectus, including any additional covenants or changes to existing covenants relating to such series. The
prospectus supplement also will indicate whether the general terms and provisions described in this prospectus apply to a particular series of
debt securities. You should read the actual indenture if you do not fully understand a term or the way we use it in this prospectus.
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We or our selling security holders may offer senior or subordinated debt securities. Each series of debt securities may have different terms. The
senior debt securities will be issued under one or more senior indentures, dated as of a date prior to such issuance, between us and the trustee
identified in the applicable prospectus supplement, as amended or supplemented from time to time. We will refer to any such indenture
throughout this prospectus as the �senior indenture.� Any subordinated debt securities will be issued under one or more separate indentures, dated
as of a date prior to such issuance, between us and the trustee identified in the applicable prospectus supplement, as amended or supplemented
from time to time. We will refer to any such indenture throughout this prospectus as the �subordinated indenture� and to the trustee under the
senior or subordinated indenture as the �trustee.� The senior indenture and the subordinated indenture are sometimes collectively referred to in this
prospectus as the �indentures.� The indentures will be subject to and governed by the Trust Indenture Act of 1939, as amended. We included
copies of the forms of the indentures as exhibits to our registration statement and they are incorporated into this prospectus by reference.

If we issue debt securities at a discount from their principal amount, then, for purposes of calculating the aggregate initial offering price of the
offered securities issued under this prospectus, we will include only the initial offering price of the debt securities and not the principal amount
of the debt securities.

We have summarized below the material provisions of the indentures and the debt securities, or indicated which material provisions will be
described in the related prospectus supplement. The prospectus supplement relating to any particular securities offered will describe the specific
terms of the securities, which may be in addition to or different from the general terms summarized in this prospectus. Because the summary in
this prospectus and in any prospectus supplement does not contain all of the information that you may find useful, you should read the
documents relating to the securities that are described in this prospectus or in any applicable prospectus supplement. Please read �Where You Can
Find More Information� to find out how you can obtain a copy of those documents. Except as otherwise indicated, the terms of the indentures are
identical. As used under this caption, the term �debt securities� includes the debt securities being offered by this prospectus and all other debt
securities issued by us under the indentures.

General

The indentures:

� do not limit the amount of debt securities that we may issue;

� allow us to issue debt securities in one or more series;

� do not require us to issue all of the debt securities of a series at the same time;

� allow us to reopen a series to issue additional debt securities without the consent of the holders of the debt securities of such series;
and

� provide that the debt securities will be unsecured, except as may be set forth in the applicable prospectus supplement.
Unless we give you different information in the applicable prospectus supplement, the senior debt securities will be unsubordinated obligations
and will rank equally with all of our other unsecured and unsubordinated indebtedness. Payments on the subordinated debt securities will be
subordinated to the prior payment in full of all of our senior indebtedness, as described under �Description of Debt Securities�Subordination� and in
the applicable prospectus supplement.

Each indenture provides that we may, but need not, designate more than one trustee under an indenture. Any trustee under an indenture may
resign or be removed and a successor trustee may be appointed to act with respect to the series of debt securities administered by the resigning or
removed trustee. If two or more persons are acting as
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trustee with respect to different series of debt securities, each trustee shall be a trustee of a trust under the applicable indenture separate and apart
from the trust administered by any other trustee. Except as otherwise indicated in this prospectus, any action described in this prospectus to be
taken by each trustee may be taken by each trustee with respect to, and only with respect to, the one or more series of debt securities for which it
is trustee under the applicable indenture.

The prospectus supplement for each offering will provide the following terms, where applicable:

� the title of the debt securities and whether they are senior or subordinated;

� the aggregate principal amount of the debt securities being offered, the aggregate principal amount of the debt securities outstanding
as of the most recent practicable date and any limit on their aggregate principal amount, including the aggregate principal amount of
debt securities authorized;

� the price at which the debt securities will be issued, expressed as a percentage of the principal and, if other than the principal amount
thereof, the portion of the principal amount thereof payable upon declaration of acceleration of the maturity thereof or, if applicable,
the portion of the principal amount of such debt securities that is convertible into ordinary shares or preference shares or the method
by which any such portion shall be determined;

� if convertible, the terms on which such debt securities are convertible, including the initial conversion price or rate and the
conversion period and any applicable limitations on the ownership or transferability of ordinary shares or preference shares received
on conversion;

� the date or dates, or the method for determining the date or dates, on which the principal of the debt securities will be payable;

� the fixed or variable interest rate or rates of the debt securities, or the method by which the interest rate or rates is determined;

� the date or dates, or the method for determining the date or dates, from which interest will accrue;

� the dates on which interest will be payable;

� the record dates for interest payment dates, or the method by which we will determine those dates;

� the persons to whom interest will be payable;

� the basis upon which interest will be calculated if other than that of a 360-day year of twelve 30-day months;

� any make-whole amount, which is the amount in addition to principal and interest that is required to be paid to the holder of a debt
security as a result of any optional redemption or accelerated payment of such debt security, or the method for determining the
make-whole amount;
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� the place or places where the principal of, and any premium, or make-whole amount, and interest on, the debt securities will be
payable;

� where the debt securities may be surrendered for registration of transfer or conversion or exchange;
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� where notices or demands to or upon us in respect of the debt securities and the applicable indenture may be served;

� the times, prices and other terms and conditions upon which we may redeem the debt securities;
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