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Beazley plc
Incorporated in Jersey under Companies (Jersey) Law 1991 with registered number 102680

Notice of 2011 annual general meeting 
and accompanying notes

THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. If you are in any doubt as to the action you should take, you
should consult an independent adviser authorised under the Financial Services and Markets Act 2000 if you are in the United Kingdom or another
appropriately authorised independent adviser if you are in a territory outside the United Kingdom.

If you have sold or otherwise transferred all your shares in Beazley plc (“the Company”), please forward this document, together with the
accompanying documents, to the purchaser or transferee, or to the person who arranged the sale or transfer so they can pass these documents to
the person who now holds the shares.

Whether or not you propose to attend the Annual General Meeting, please complete and submit the enclosed Form of Proxy in accordance with
the instructions printed on it. The Form of Proxy must be completed, signed and returned so as to reach the Company’s Registrars Equiniti (Jersey)
Limited by no later than 12 noon on 21 March 2011. Alternatively you can appoint a proxy or proxies electronically by visiting www.sharevote.co.uk
or if you have already registered with Equiniti (Jersey) Limited’s online portfolio service, Shareview, you can submit your form of proxy at
www.shareview.co.uk/myportfolio.

www.beazley.com
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Beazley plc
(Incorporated in Jersey under Companies (Jersey) Law 1991 with registered number 102680)

15 February 2011

Dear Shareholder

Notice of 2011 Annual General Meeting

I am pleased to be writing to you with details of our Annual General Meeting (AGM) which will be held at
12 noon on 23 March 2011 at 2 Northwood Avenue, Santry Demesne, Santry, Dublin 9, Ireland. The
formal notice of the AGM and resolutions to be proposed are set out on pages 3 to 5 of this document.

You will find enclosed a Form of Proxy for use at the AGM. Please complete, sign and return the
enclosed Form of Proxy as soon as possible in accordance with the instructions printed thereon, whether
or not you intend to be present at the AGM. Forms of proxy should be returned so as to be received by
Equiniti (Jersey) Limited, C/O Equiniti Limited, Aspect House, Spencer Road, Lancing, West Sussex,
BN99 6ZL as soon as possible and in any event no later than 48 hours before the time appointed for
holding the AGM, that is to say, no later than 12 noon on 21 March 2011. Alternatively you can appoint
a proxy or proxies electronically by visiting www.sharevote.co.uk or if you have already registered with
Equiniti (Jersey) Limited’s online portfolio service, Shareview, you can submit your form of proxy at
www.shareview.co.uk/myportfolio, where full details of the procedure are given. The proxy appointment
and instructions must be received electronically by Equiniti (Jersey) Limited not less than 48 hours
before the time appointed for holding the AGM, that is to say, no later than 12 noon on 21 March 2011.

For those shareholders who have elected to receive a copy of the Reports and Accounts for the financial
period ended 31 December 2010, please find them enclosed. Shareholders who have not elected to
receive these accounts may obtain copies by writing to the Company Secretary, 22 Grenville Street,
St Helier, Jersey JE4 8PX (email:sian.coope@beazley.com). Alternatively these can be viewed on the
Company’s website at www.beazley.com. 

There will also be an opportunity for shareholders to ask questions in the meeting itself. Your Directors
consider that all the resolutions to be put to the meeting are in the best interests of the Company and
its shareholders as a whole and unanimously recommend shareholders to vote in favour of all the
resolutions, as they intend to do in respect of their own beneficial holdings.

Yours sincerely

Jonathan Agnew

Chairman
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NOTICE IS HEREBY GIVEN that the Annual General Meeting of the Company will be held at 2 Northwood Avenue, Santry
Demesne, Santry, Dublin 9, Ireland on 23 March 2011 at 12 noon for the purposes of the following business including
considering and, if thought fit, passing the following resolutions listed below of which the resolutions numbered 1 to 11
(inclusive) will be proposed as ordinary resolutions and resolutions numbered 12 to 15 (inclusive) will be proposed as
special resolutions:

AS ORDINARY BUSINESS:

Report and Accounts

1 That the Accounts for the financial year ended 31 December 2010 together with the reports of the Directors and
Auditors thereon be received.

2 That the Directors’ remuneration report for the financial year ended 31 December 2010 be approved.

3 To approve the payment of a second interim dividend of 7.6 pence per ordinary share to be paid on 31 March 2011
to shareholders on the register of members on 4 March 2011 (save to the extent that shareholders on the register
of members on 4 March 2011 are to be paid a dividend by a subsidiary of the Company resident for tax purposes in
the United Kingdom pursuant to elections made or deemed to have been made in accordance with Article 126 of
the Company’s articles of association and such shareholders shall have no right to this second interim dividend).

Re-election of Directors

4 That Ken Sroka be re-elected as a Director of the Company.

5 That Rolf Tolle be re-elected as a Director of the Company.

6 That Adrian Cox be re-elected as a Director of the Company.

7 That Neil Maidment be re-elected as a Director of the Company.

8 That Nicholas Furlonge be re-elected as Director of the Company.

Auditors

9 That KPMG be reappointed as Auditors of the Company to hold office until the conclusion of the next annual general
meeting to be held in 2012.

10 That the remuneration of KPMG be determined by the Directors of the Company.

Authority to allot shares

11 That the Directors be generally and unconditionally authorised in accordance with Article 6 of the Articles of
Association of the Company (the Articles): to exercise all the powers of the Company to allot relevant securities (as
defined in the Articles):

(a) up to an aggregate nominal amount of £8,915,511 (representing approximately one third of the Company’s
issued ordinary share capital); and

(b) up to an aggregate nominal amount of £8,915,511 (representing approximately one third of the Company’s
issued ordinary share capital) solely in connection with an allotment pursuant to an offer by way of rights issue
as defined in the Articles, being an offer or issue to or in favour of holders of ordinary shares in the Company on
the register of the Company on a date fixed by the Directors where the equity securities (as defined in the
Articles) respectively attributable to the interest of all those holders are proportionate (as nearly as practicable)
to the respective numbers of shares in the Company held by them on that date, and

the authorities conferred on the Directors under paragraphs 11(a) and 11(b) above shall expire at the conclusion of
the next annual general meeting of the Company after the passing of this resolution, save that the Company may,
before such expiry, make an offer or agreement which would or might require relevant securities to be allotted after
such expiry and the Directors may allot relevant securities pursuant to any such offer or agreement as if the authority
conferred hereby had not expired.

AS SPECIAL BUSINESS: 

Disapplication of pre-emption rights

12 That, subject to the passing of resolution 11 above, the Directors be and they are hereby authorised pursuant to
Article 8 of the Articles, to allot equity securities (as defined in the Articles) wholly for cash as if Article 7 of the
Articles did not apply to any such allotment provided that such authority shall be limited:

(a) to the allotment of equity securities in connection with a rights issue, open offer or pre-emptive offer to holders
of ordinary shares in the Company on the register of members of the Company on a date fixed by the Directors
where the equity securities (as defined in the Articles) respectively attributable to the interest of all those holders
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are proportionate (as nearly as practicable) to the respective numbers of shares in the Company held by them on
that date but the Directors may make such exclusions or other arrangements as they consider expedient in
relation to fractional entitlements, legal or practical problems under the laws in any territory or the requirements
of any relevant regulatory body or stock exchange; and

(b) to the allotment (other than under paragraph 12(a)) of equity securities wholly for cash or otherwise up to an
aggregate nominal amount not exceeding £1,337,326,

and such authority shall expire at the conclusion of the next annual general meeting of the Company after the passing
of this resolution, save that the Company may, before such expiry, make an offer or agreement which would or might
require equity securities to be allotted after such expiry and the Directors may allot equity securities pursuant to any
such offer or agreement as if the authority conferred hereby had not expired.

Market purchases

13 That the Company be and is hereby generally and unconditionally authorised:

(a) pursuant to Article 57 of the Companies (Jersey) Law 1991 (the Law) and Article 12 of the Articles to make
market purchases of ordinary shares of 5 pence each in the capital of the Company (Ordinary Shares) on such
terms and in such manner as the Directors of the Company shall from time to time determine, provided that:

(i) the maximum aggregate number of Ordinary Shares hereby authorised to be purchased is 53,493,067
(representing approximately 10 per cent. of the Company’s issued share capital);

(ii) the minimum price (exclusive of any expenses) which may be paid for an Ordinary Share is its nominal value;

(iii) the maximum price (exclusive of any expenses) which may be paid for an Ordinary Share is not more than
the higher of:

(A) an amount equal to 5 per cent. above the average of the middle market quotations of an Ordinary Share
(as derived from the London Stock Exchange Daily Official List) for the five business days immediately
preceding the date on which that Ordinary Share is contracted to be purchased; and

(B) an amount equal to the higher of (i) the price of the last independent trade of an Ordinary Share; and
(ii) the highest current independent bid for an Ordinary Share on the London Stock Exchange at the time
the purchase is carried out;

(iv) the authority hereby conferred shall expire on 23 September 2012 or, if earlier, at the conclusion of the next
annual general meeting of the Company following the passing of this resolution, unless previously revoked,
varied or renewed by the Company in general meeting; and

(v) the Company may at any time prior to the expiry of such authority make a contract or contracts to purchase
Ordinary Shares under such authority which will or might be completed or executed wholly or partly after the
expiration of such authority and may make a purchase of Ordinary Shares in pursuance of any such contract
or contracts; and

(b) pursuant to Article 58A of the Law and Article 13 of the Articles to hold as treasury shares any Ordinary Shares
purchased pursuant to the authority conferred in paragraph 13(a).

14 That any general meeting of the Company, other than an annual general meeting of the Company, may be called on
not less than 14 clear days’ notice.

15 That with effect from the conclusion of the Annual General Meeting, the Articles of Association, produced to the
meeting and initialled for identification purposes by the Chairman of the meeting, be and is hereby adopted in
substitution for, and to the exclusion of, the existing Articles of Association of the Company.

By Order of the Board,
Sian Coope

Company Secretary

Beazley plc

Registered office:
22 Grenville Street

St Helier

Jersey JE4 8PX
15 February 2011
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Notes:

1 Shareholders entitled to attend and vote at this meeting may appoint one or more proxies to attend and, on a poll, vote in their
place. A proxy need not be a shareholder of the Company. If a shareholder appoints more than one proxy to attend this meeting,
each proxy must be appointed to exercise the rights attached to a different share or shares held by the shareholder. If a
shareholder wishes to appoint more than one proxy, he/she may photocopy the Form of Proxy or (an) additional Form(s) of Proxy
may be obtained by contacting the Company’s Registrars Shareholders’ Helpline on 0871 384 2658 (for calls from within the
United Kingdom. Calls to this number are charged at 8p per minute from a BT landline – other telephony provider costs may vary.
Lines open 8.30am to 5.30pm, Monday to Friday). Or +44 121 415 7593 (for calls from outside the United Kingdom. Calls to
this number will be charged depending on where the call is made from, at international rates). 

2 Any person receiving a copy of this Notice as a person nominated by a shareholder to enjoy information rights under Article 135 
of the Articles of Association of the Company (a Nominated Person) should note that the provisions in this Notice concerning the
appointment of a proxy or proxies to attend the meeting in place of the shareholder, do not apply to a Nominated Person as only
shareholders have the right to appoint a proxy. However, a Nominated Person may have a right under an agreement between the
Nominated Person and the shareholder by whom he or she was nominated to be appointed, or to have someone else appointed,
as a proxy for the meeting. If a Nominated Person has no such right or does not wish to exercise it, he/she may have a right under
such an agreement to give instructions to the shareholder as to the exercise of voting rights at the meeting.

3 Pursuant to the Companies (Uncertificated Securities) (Jersey) Order 1999, the Company specifies that only those shareholders
registered in the register of members of the Company by 6.00pm on 21 March 2011 shall be entitled to attend or vote at the
aforesaid Meeting in respect of the number of shares registered in their name at that time. Changes to entries on the register 
of members after 6.00pm on 21 March 2011 shall be disregarded in determining the rights of any person to attend or vote at 
the meeting. 

4 A Form of Proxy is enclosed with this Notice. In order to be valid a Form of Proxy must be returned duly completed (together with
the original or a duly certified copy of the power of attorney or other authority, if applicable, under which it is signed) by one of the
following methods no later than 48 hours before the time fixed for the meeting or any adjournment thereof:

• in hard copy form by post, by courier or by hand to the Company’s Registrars Equiniti (Jersey) Limited, C/O Equiniti Limited
Aspect House, Spencer Road, Lancing, West Sussex, BN99 6ZL; or

• in electronic form by visiting www.sharevote.co.uk where you will be asked to enter your unique Reference Number, Card ID
and Account Number as printed on your Form of Proxy; 

• alternatively if you have already registered with Equiniti (Jersey) Limited’s online portfolio service, Shareview, you can submit
your form of proxy at www.shareview.co.uk/myportfolio. Full instructions are given on both websites. The use by members of
the electronic proxy appointment service will be governed by the terms and conditions of use which appear on the website;

• in the case of CREST members, by utilising the CREST electronic proxy appointment service in accordance with the procedures
set out below.

Completing and returning the Form of Proxy will not preclude shareholders from attending and voting in person at the Meeting
should they wish to do so.

5 Under the Companies (Jersey) Law 1991, a body corporate may only appoint one corporate representative. A shareholder which is
a body corporate that wishes to allocate its votes to more than one person should use the proxy arrangements.

6 As at 7 February 2011, being the last practicable day prior to the printing of this Notice, the Company’s issued share capital
consisted of 534,930,677 Ordinary Shares of which 17,312,622 Ordinary shares were held in treasury. Therefore, the total voting
rights in the Company as at 7 February 2011 were 517,618,055 (excluding any Ordinary Shares held in treasury).

7 Copies of the following documents will be available for inspection at the registered office of the Company and at the offices of
Norton Rose LLP, 3 More London Riverside, London, SE1 2AQ during usual business hours on any weekday (Saturdays, Sundays
and Bank Holidays excluded) until the date of the AGM and also on the date and at the place of the AGM from 10.00am until the
conclusion of the AGM:

(a) copies of the executive Directors’ service agreements; 

(b) copies of the non-executive Directors’ letters of appointment; and

(c) a copy of the proposed new Articles of the Company, with a copy of the existing Articles marked to show the changes being
proposed in resolution 15.

8 A copy of this Notice of the AGM and Annual Report and Accounts are available on the Company’s website at www.beazley.com 
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NOTE FOR CREST shareholders

Electronic proxy appointment through CREST

CREST members who wish to appoint a proxy or proxies through the CREST electronic proxy appointment service may do so for the
meeting and any adjournment(s) thereof by using the procedures described in the CREST manual. CREST personal members or other
CREST sponsored members, and those CREST members who have appointed (a) voting service provider(s), should refer to their CREST
sponsor or voting service provider(s), who will be able to take the appropriate action on their behalf.

In order for a proxy appointment or instruction made using the CREST service to be valid, the appropriate CREST message (a CREST
proxy instruction) must be properly authenticated in accordance with Euroclear’s specifications and must contain the information
required for such instructions, as described in the CREST manual which can be viewed at www.euroclear.com/CREST. The message,
regardless of whether it constitutes the appointment of a proxy or to an amendment to the instruction given to a previously appointed
proxy must, in order to be valid, be transmitted so as to be received by the Company’s agent, Equiniti (Jersey) Limited, (CREST
Participant ID 7RA01) by 12 noon on 21 March 2011 (or 48 hours preceding the date and time for any adjourned meeting). For 
this purpose, the time of receipt will be taken to be the time (as determined by the timestamp applied to the message by the CREST
Applications Host) from which the Company’s agent is able to retrieve the message by enquiry to CREST in the manner prescribed 
by CREST. After this time any change of instructions to proxies appointed through CREST should be communicated to the appointee
through other means.

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

The Company may treat as invalid a CREST proxy instruction in the circumstances set out in Article 34 of the Companies (Uncertificated
Securities) (Jersey) Order 1999.
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ORDINARY BUSINESS

Resolution to Receive the Annual Report and Accounts for the financial period ended 31 December 2010 and the Directors’
Report and Auditors’ Report on these (Resolution 1)

The Directors are required to present to the AGM the accounts, and the reports of the Directors and auditors, for the financial period
ended 31 December 2010. These are contained in the Company’s Annual Report and Accounts 2010.

Resolution that the Directors’ remuneration report for the financial period ended 31 December 2010 be approved
(Resolution 2)

The Company is required to ask shareholders to approve the report on Directors’ remuneration. A summary of the Directors’
remuneration report is included in the Annual Report and Accounts 2010. These can be viewed on the Company’s website and are
available to shareholders on request. As required by the Directors’ Remuneration Report Regulations 2002, the Company’s auditors,
KPMG, have audited those parts of the Directors’ remuneration report capable of being audited and their report may be found in the
Annual Report and Accounts.

Resolution to approve the payment of a second interim dividend (Resolution 3)

The Board has recommended the payment of a second interim dividend of 7.6 pence per Ordinary Share which, provided shareholders
approve Resolution 3, will be paid by the Company on 31 March 2011 to all shareholders on the register of members on 4 March
2011 (other than those who will be paid such dividend by a subsidiary of the Company resident for tax purposes in the United Kingdom
pursuant to elections made or deemed to have been made in accordance with Article 126 of the Company’s articles of association and
such shareholders shall have no right to this second interim dividend). The recommended second interim dividend that shareholders are
being asked to approve in Resolution 3 is in addition to the first interim dividend of 2.4 pence per Ordinary Share paid by the Company
on 3 September 2010 to all Shareholders on the register of members on 6 August 2010 (other than those shareholders who were
paid such dividend by a subsidiary of the Company resident for tax purposes in the United Kingdom pursuant to elections made or
deemed to have been made in accordance with Article 126 of the Company’s articles of association).

A dividend access share scheme has been implemented so that, subject to the Company’s articles of association, shareholders are
entitled to elect to receive either UK-sourced dividends or Irish-sourced dividends. Shareholders who do not elect (or who are not
deemed to have elected) to receive UK-sourced dividends through the dividend access share scheme are reminded that their dividends
will be Irish-sourced and will generally be subject to Irish withholding tax at the rate of 20 per cent. 

Reappointment of Directors (Resolutions 4 to 8) 

The Board has noted the provision on annual re-election of all Directors introduced by the UK Corporate Governance Code (the
New Code) which applies to financial years beginning on or after 29 June 2010. In view of the very recent introduction of this
requirement, the Company has concluded it will not submit all of the Directors for re-election at the AGM to be held on 23 March
2011. However, the Company intends to fully comply with this provision of the New Code at its annual general meeting in 2012. 
For its AGM in 2011 it will instead comply with its existing Articles of the Company as follows: 

Directors appointed by the Board since the last annual general meeting

The Articles provide that any Director appointed by the Board since the last annual general meeting is required to retire and shall be
eligible for re-election assuming they wish to stand for re-election. The Board of the Company has appointed Ken Sroka, Rolf Tolle and
Adrian Cox as Directors since the Company’s last annual general meeting and is therefore seeking re-election of these Directors
through separate resolutions numbered 4, 5 and 6 respectively.

Directors retiring by rotation

The Articles of the Company provide that any Director for whom it is the third annual general meeting following the annual general
meeting at which he was elected or re-elected is required to retire by rotation and shall be eligible for re-election assuming they wish to
stand for re-election. Therefore Neil Maidment and Nicholas Furlonge will retire by rotation this year and are both proposed for re-
election through separate resolutions numbered 7 and 8. In accordance with the Company’s retirement by rotation policy, Nicholas
Furlonge, being eligible, offers himself for re-election. He has indicated his intention to retire as a Director of the Company during
2011, and assuming he is re-elected, he intends to retire on 30 June 2011.

Biographical details of each of the Directors standing for re-election are found in the Annual Report and Accounts for 2010.

The Board considers that each of the Directors standing for re-election continues to make an effective and valuable contribution and
that they demonstrate commitment to their respective roles. The Board is also satisfied that each of Ken Sroka and Rolf Tolle who is
offering himself for re-election as a Non-Executive Director remains independent in character and judgement and there are no relations
or circumstances likely to effect his character or judgement.

Auditors (Resolutions 9 and 10)

The Company is required at each annual general meeting at which accounts are presented to appoint auditors to hold office until the
next such meeting. The Company’s auditors have historically been KPMG Audit Plc, which are based in the United Kingdom. As the
Company has recently redomiciled to Ireland, the Company felt that it was more appropriate that the Company’s auditors be based 
in Ireland. Accordingly, KPMG Audit Plc resigned on 21 December 2010 and KPMG was appointed on 7 January 2011. KPMG has
indicated its willingness to continue in office. Accordingly, resolution 9 reappoints KPMG as auditors to the Company and resolution 10
authorises the Directors to fix their remuneration.
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Authority of Directors to allot shares (Resolution 11)

Under Article 6 of the Articles, the Board must be given authority by ordinary resolution to exercise all powers of the Company to allot
relevant securities (as defined in the Articles of the Company). The authority granted at the last annual general meeting to allot relevant
securities is due to expire at the conclusion of this year’s annual general meeting. Accordingly, this resolution seeks to grant a new
authority to authorise the Directors to allot relevant securities in the Company and will expire at the conclusion of the next annual
general meeting of the Company. Upon the passing of this resolution, the Board will have authority (pursuant to paragraph (a) of the
resolution) to allot relevant securities up to a maximum nominal value of £8,915,511 representing one third of the current issued
ordinary share capital of the Company as at 7 February 2011, being the latest practicable date before the publication of this Notice. 
In addition, in accordance with the latest institutional guidelines from the Association of British Insurers (ABI) on the expectations of
institutional investors in relation to the authority of Directors to allot shares, upon the passing of this resolution, the Board will have
authority (pursuant to paragraph (b) of the resolution) to allot an additional number of ordinary shares up to a maximum of £8,915,511,
which is approximately a further third of the current issued ordinary share capital as at 7 February 2011, being the latest practicable
date before the publication of this Notice. However, the Directors will only be able to allot those shares for the purposes of a rights
issue in which the new shares are offered to existing shareholders in proportion to their existing shareholdings. This authority will also
expire immediately following the next annual general meeting.

As a result, if this resolution is passed, the Board could allot shares representing up to two-thirds of the current issued share capital
pursuant to a rights issue.

There is no present intention of exercising this authority except in connection with the Company’s employee share schemes. However, it
is considered prudent to maintain the flexibility that this authority provides. If they do exercise the authority, the Directors intend to
follow emerging best practice as regards its use (including, where appropriate, the Directors standing for re-election) as recommended
by the ABI. 
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9

SPECIAL BUSINESS

Disapplication of pre-emption rights (Resolution 12)

Under Article 7 of the Articles, if the Directors wish to exercise the authority under resolution 11 and allot any shares for cash, it must
offer them in the first instance to existing shareholders in proportion to their existing shareholdings. In certain circumstances, it may be
in the best interests of the Company to allot new shares (or to grant rights over shares) for cash without first offering them to existing
shareholders in proportion to their share holdings. 

At the last annual general meeting, the Directors were empowered to make limited allotments of new shares for cash other than
according to the pre-emption rights, which requires a company to offer all allotments of new shares for cash proportionately to existing
shareholders first. This power granted to the Directors at the last annual general meeting is due to expire at the conclusion of this
year’s AGM. Accordingly, this resolution proposes to seek renewal of this power to the Directors. This resolution, which is conditional on
the previous resolution having been passed, would, in accordance with Article 8 of the Articles, authorise the Directors to do this by
allowing the Directors to allot shares for cash (i) by way of a rights issue in which the new shares are offered to existing shareholders in
proportion to their existing shareholdings; and (ii) to persons other than existing shareholders up to an aggregate nominal value of
£1,337,326 which is equivalent to 5 per cent. of the issued share capital of the Company on 7 February 2011, being the latest
practicable date prior to the printing of this Notice.

If given, the authority will expire at the conclusion of the next annual general meeting in 2012. The Directors intend to renew such
power at successive annual general meetings in accordance with current best practice.

The Directors have no current plans to allot shares, except in connection with employee share schemes. The Directors do not intend to
issue more than 7.5 per cent. of the issued ordinary share capital of the Company in any rolling three year period without prior
consultation with shareholders.

As at 7 February 2011 being the latest practicable date before the publication of this Notice, the Company held 17,312,622 equity
securities in treasury.

Authority for the Company to purchase its own shares (Resolution 13)

This resolution gives the Company the authority to buy back up to 53,493,067 Ordinary Shares in accordance with Article 12 of the
Articles. This represents approximately 10 per cent. of the Company’s issued ordinary share capital as at 7 February 2011 being the
latest practicable date before the publication of this Notice. The authority would expire at the conclusion of the 2012 annual general
meeting or, if earlier, 23 September 2012. The Board intends to seek renewal of this power at subsequent annual general meeting in
accordance with current best practice.

The minimum price that may be paid by the Company for an Ordinary Share is its nominal value and the maximum price which may be
paid by the Company for an Ordinary Share is the higher of:

(a) an amount equal to 5 per cent. above the average of the middle market quotations of an Ordinary Share (as derived from the
London Stock Exchange Daily Official List) for the five business days immediately preceding the date on which that Ordinary
Share is contracted to be purchased; and

(b) an amount equal to the higher of (i) the price of the last independent trade of an Ordinary Share; and (ii) the highest current
independent bid for an Ordinary Share on the London Stock Exchange at the time the purchase is carried out.

Any buy back of shares would be made on the London Stock Exchange.

In certain circumstances, it may be advantageous for the Company to purchase its own shares and resolution 13 seeks authority from
shareholders to continue to do so. Authority was given to the Company to make market purchases up to an aggregate of 53,382,580 of
its Ordinary Shares at the annual general meeting held on 24 March 2010 (being equal to approximately 10 per cent. of the Company’s
issued ordinary share capital as at 15 February 2010, the last practicable date prior to the publication of the notice of the annual general
meeting for the annual general meeting held on 24 March 2010). This authority is due to expire at the end of the annual general
meeting to be held on 23 March 2011 and it is proposed that the Company be authorised to continue to make market purchases up
to an aggregate of approximately 10 per cent. of the Company’s issued ordinary share capital. The Directors will continue to exercise
this power only when, in the light of market conditions prevailing at the time, they believe that the effect of such purchases will be likely
to promote the success of the Company for the benefit of its members as a whole and is in the best interests of shareholders generally.
The Directors consider it to be desirable for this general authority to be available to provide flexibility in the management of the Company’s
capital resources over the next 12 months and particularly in the short term. In addition other investment opportunities, appropriate
gearing levels and the overall position of the group will also be taken into account when determining whether to exercise this authority.
The Company may hold in treasury any of its own shares that it purchases pursuant to the authority conferred by this resolution. This
gives the Company the ability to reissue treasury shares quickly and cost-effectively and provides the Company with greater flexibility
in the management of its capital base. It also gives the Company the opportunity to satisfy employee share scheme awards with
treasury shares. 

The total number of options to subscribe for shares outstanding as at 7 February 2011 being the latest practicable date before the
publication of this Notice, was 12,453,367 million. This represents 2.32 per cent. of the issued share capital at that date. If the
Company was to buy back the maximum number of Ordinary Shares permitted pursuant to this resolution, then the total number of
options to subscribe for Ordinary Shares outstanding at 7 February 2011 would represent 2.58 per cent. of the reduced share capital.
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Notice Period for general meetings (Resolution 13)

The Companies (Shareholders’ Rights) Regulations 2009 (the Shareholders’ Rights Regulations) increased the notice period for
general meetings of the Company to 21 clear days unless shareholders approve a shorter period, which cannot however be less than
14 clear days. At the annual general meeting of the Company held on 24 March 2010, shareholders authorised the calling of general
meetings other than an annual general meeting on not less than 14 clear days’ notice. Resolution 14 seeks the approval of
shareholders to renew the authority to be able to call general meetings (other than an annual general meeting) on 14 clear days’
notice. The flexibility offered by resolution 14 will be used where, taking into account the circumstances, the Directors consider this
appropriate in relation to the business to be considered at the meeting and in the interests of the Company and shareholders as 
a whole.

The Company undertakes to meet the requirements for electronic voting under the Shareholders’ Rights Regulations before calling a
general meeting on 14 clear days’ notice. If given, the approval will be effective until the Company’s next annual general meeting, when
it is intended that a similar resolution will be proposed.

Adoption of New Articles (Resolution 15)

It is proposed to adopt new Articles of Association of the Company (the New Articles) in substitution for the Company’s existing
Articles of Association (the Current Articles). The principal changes introduced in the New Articles are primarily to reflect changes
introduced by (i) the Shareholders’ Rights Regulations and (ii) certain changes introduced by the UK Companies Act 2006. Although the
Company is not subject to the Shareholders’ Rights Regulations or the UK Companies Act 2006 as it has been incorporated in Jersey, it
intends to comply with these to the extent practicable by incorporating changes introduced by the Shareholders’ Rights Regulations and
the UK Companies Act 2006 into the New Articles. An explanation of the main changes are set out below. 

(c) Suspension of registration of share transfers

The Current Articles permit the Directors to suspend the registration of share transfers. This power has been removed in the 
New Articles because it is inconsistent with the UK Companies Act 2006, which requires share transfers to be registered as soon
as practicable. 

(d) Adjournments for lack of quorum

Under the UK Companies Act 2006, as amended by the Shareholders’ Rights Regulations, general meetings adjourned for lack of
quorum must be held at least 10 clear days after the original meeting. The New Articles amend the provisions of the Current
Articles to reflect this requirement. 

(e) Chairman’s casting vote 

The New Articles remove Article 60 in the Current Articles which give the Chairman a casting vote in the event of an equality of
votes, as this is no longer permitted under the UK Companies Act 2006, as amended by the Shareholders’ Rights Regulations.

(f) Voting by proxies on show of hands

The Shareholders’ Rights Regulations have amended the UK Companies Act 2006 so that it now provides that, subject to a
company’s articles of association, each proxy appointed by a member has one vote on a show of hands. If the proxy is appointed
by more than one member, the proxy has one vote for and one vote against if the proxy has been instructed by one or more
members to vote for the resolution and by one or more members to vote against the resolution. The New Articles amend the
provisions of the Current Articles to reflect these changes, and to clarify the procedure to be followed if a proxy is appointed by
more than one member and is given discretion as to how to vote by one or more of those members. 

Other changes, which are of a minor, technical or clarifying nature have not been noted. A copy of the New Articles and a copy of 
the Current Articles marked to show changes being proposed by this resolution are available for inspection as noted on page 5 of
this document.
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