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ocod

(Code of Best Practice)
I . 20034 7| Est1E 2| MZE(Preamble)

I1.M4

=12 20064 119 8Y oJ%2] S2l(royal assent)oll ]7 20061 FJAMH(Companies
Act 2006)& AIgste] Ald¥skaL Qlet’ & WHES AHAQl /AR E 7] 8|
A At E Flojct, g=ro] FAMFI N =(the Department of Trade and Industry)=
1992 o]%- SAFEE] K= oo thsto] 4
AP AT AR ol 2=sto] AP HAHE Y 2] (Company Law Review Steering
Group)® stole AN FASlE I3 AEAAS X3ysHA sto] 20029 74 DA
A3 (Modernising Company Law)2h= A|sle] WA S F-3tsl3ict?

o

g2S AYAA gh=d, 1998\ =

15 FARRE dE AR Sl ties] flste] slab AR A S= A

A7l 5220059 39 WS HEeE SIAPHZN S (Comopany Law Reform)”o]eh=

o

* XiZ=cistn SRS m

1 OF7, "B2BNY 0o Of Delvio] Chst XAE: ChEAS olneltiol ARSI : 2006H S BNYE BYo, B
AAIESIE] 2008 S7statE] Y=, (A=A SIE] 2009), 9T,

2) Cm, 5553—1, 11(2002. 7).

3) Cm. 6465(2005‘ 3).
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Alske] MME A2} TSI, o] F FW 7Y, 99 9 10 W2 2FQto] b o] 20054
119 341 7175 ¢Hthe Company Law Bill)o] Aol Al&=]Q1ct.” o] Ak AHle]
Ao1E A 20064 590l ahelel] FH= Uk, aheolAle] dlejulol Al ko] iAo] SAL
#<Hthe Companies Bil) @& ¥ E]o] oFzke] 2o 7kslo]xl 3 20061 109 5 4742k
41015 9fato] ARlofl AA|ZEE Iet, 121t 200649 11 8% 20064 SO = A w] e,

20069 SAPH-2 &) S|AE=EH Q1 19854 3JAPH(Companies Act 1985, ¢. 6)2] thH-
ol ZE7} 19899 S|AFH(Companies Act 1989, c. 40) W 2004 SIAHSIAIZIAL, AL
U 2] 9AL2] 7] ) ¥ (Companies(Audit, Investigations and Community Enterprise) Act
2004, c. 279 #7875 gt Ao A B o] ARE -5t} 2stskiltt.
23 EUY A 3% tf-gste] 20009 F-8-A41H]2 - A (Financial Services and

Markets Act 2000, c. 8)¢] U5 7Ngsh= 28 55 ET3aL lrh

20069 DA F47H, 1,300719] 22 9 16719] FEPg o2 g w o] Qlek” Tt
20061 BjAREe] $1x)= el 19851 SjAR] o] FE i ol v EAL Q1AL T1e] Al of )

SIAE THEEEmE AN, TR KIBAS (B AEEIARICIE], 2006), 799,
8t g2 SA "IRSAEN SIARIAKEADKI=O 25t DF rﬂﬂ#ﬂ% Mo (TSt gsiistA, 2007),

6) olof 25t *o’HI@ U8 247 "ol s|AlHAl 0[] ofF 3 AWM S84 TARSAT, MP7H MRBS(S=AAS!S| 2008) 512

7) G2 2|Ao| M2 k2t 2ot Mt EX(Part 1 General Introductory Prowswons), K™ slAre] ME(Company Formation),
HM3H SIALS| HEHA Company Constitution), M4H SAte] 53 X EEARNA Company's Capacity and Related Matters), XI5H
S|Atel AS(A Company's Name), ME™ SIALS] S7IAKEAA Company's Registered Office), M7H SIMEFQ| HED S T|(Re-
Registration as a Means of Altering a Company's Status), M8 AL AFRA Company's Members), MIO™ AtRIQ| FHa|SAt
(Exercise of Members Rights), M10® s|ALS] O[AHA Company's Directors), M1 AtRIQ| CHEAZL L MXKDerivative Claims
and Procedure by Members), HM[12E 3|At| H|A(Company Secretaries), M13E F3Zs| St Z9| S(Resolutions and
Meetings), M14H® HX[$12 52| #A|(Control of Political Donations and Expenditure), M15® AAME S1t 217 S(Accounts
and Reports), M[16H |AZARequirement for Audited Aocounts), 17 SAte] FAIXFE(A Company's Share Capital), M18H
FEHEASIALS] Xp7 |FAIFIS(Acquisition by Limited Company of Its Own Shares), M19H AfH(Debentures), M20H Ats|At 2
S7H3| M Private and Public Companies), M21H SA 2! SO| A=(Certificate and Transfer of Securities), M22H s|AfFAl 59|
olai Aol 28t HE=(Information About Interests in a Company's Shares), H23H ‘:'HH(Dlstrlbu tions), M24™ S|AtS| HIRHE 1
(A Company's Annual Return), X25™ Z|Ate] =EH(Company Charges), XM26™ Hz| 2 IH“*(Arramgemen and
Reconstructions), M27H SIHSIAte] g 2 2&Mergers and Divisions of Public Companies) HMeg® FASIHOHe S
(Takeovers Etc), HMI29® Ap7|= 712H(Fraudulent Trading), MI30™ S350l thHst Al&ES(Protection of Members against
Unfair Prejudice), M31H siiAt 2 S7(2] 3l=(Dissolution and Restoration to The Register), XMI32H SIAIZEAL - 7HE(Company
Investigations : Amendments), HM33® SIAMHO| 2AstX| Oflotn MEE F=SAHUK Companies Not Formed Under
Companies Legislation), M34™ 2|=3|A{Overseas Companies), M35 SIAS7|(The Registrar of Companies), M6 S|AHEA:
Hzx((Offences Under The Companies Acts), MI37H Z|At : EE[(Companies : Supplementary Provisions), MI38H 2|AL : Hold
(Companies : Interpretation), M39™ 3|At : 2EIHE(Companies : Minor Amendments), M40 S|AIO|AF 1 2Z20|MQ] XIAHEE 5
(Company Directors : Foreign disqualification ETC), M4t At ZBusiness Names), M42™ S|AZIAIIR(Statutory Auditors), 43T
EHMOIR 2l A Atsl(Transparency Obligations and Related Matters), M|44™ AlZ(Miscellaneous Provisions), M45H S0IAHE
(Northern Ireland), MI46 gt H2lGeneral Supplementary Provisions), HM47® E=|(Finanal Provisions) S0| 2101 siEsict,

8 KRX Market

S=o| WESEHo et nF

e 7= 1985 SA o) g 20061 SAR O HE HES ARt AR
sAEe] A4 ol olgEle] 9l o

ZLeu 20061 SIAPHS mEA Rl MAIE vhdsko] 7]9)e] Al AAYS 2s)
95t A AomA = FRE T 7|HE 2L Q= FollA? -] Aol e Zarsk
o] Ax] ofsictar gt 4= Qlck, T 2006 F|ARH-2- ShollA] 7|3t vpel o] 4=}
fle2)e] Hatx o] HalARh o] W8-S FeFsto] A Al 21 7ked| 7 s ast

H Z-0] 57t 20034 718551 (The Combined Code on Corporate Governance,
2006. 7)ofek, wihA d=52] 2006 SIAPHS olslish=dl, 58] Y=o Fd) Ajuiat2E
olsljalr] #I5tot= 20039 71 E 2ol thet 4] A¢fo] Addg=ojof gt}

G=12] 20039 71 E S thAl = 20039 19 sl 84912 (Higgs Committee)©]
2| FRIARI(C]8) BAM LAY 2hal jiy) MHjAdtolAre] gk} agdol Wt HHE,
(Review of the Role and Effectives of Non—Executive Director)®] W8S g5
&2t Zlojut, T1ejar o] oA F aFilE S o] ohd TH SR ofetal sk
71219984 6Yo] watry o] 2u) g9 3](the Hampel Committee on Corporate

Governance)”} &35t =3+ (the Combined Code)S 71AsR= A2 714)7] ufjiEo]c} ©

st 20064 6¥ole FgFH(The Combined Code on Corporate Governance,
2006. 6)°] 5= O, 7L W82 2003 7HA-s- el W8k Aol f-AFsHe] 2006

SR Aol Fe] 2 PR viAthaL K] of oy

8) 2006 3IAfHel ZAIA JItHE ol tistods 24, A =2, 51H X
9) SIARTIAMO| Kot Zhet LIEE @, T =&, 42455 =X
10) Olofl &5t 2 LHSS SMR1 Al =2, 886-88/H : &M, D\i‘# F=2O| 7|UX TR O S5, THImANY,, M6 AMiS(E=
HITARSHS| 1999) 60T; Zslzt - FI | - HEE - 2184 TR RE=IIO| SAK|HiTERS| 22 Sa} Mewow dgz=oil thist
JHM =0 FAIARHAT, M207 M1 (SHLAAtESS], 200) 339-340H,
1) http://www.ecgi.org/codes/documents/frc_combined_code_june2006.pdf &z,
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IT. 2003 71735 i ¢ HE (Preamble)

& P> 19984 69 HAEE QYo oF 7R 29193 (the Hampel
Committee on Corporate Governance)”} &3E3t S =48kaL, thAghc}, &
THHS- Tl e] 0] "lgtolate] et} A d ol ¥t A7 E(a review on the role
and effectiveness of non—executive directors)” % ZHEAU|A Z(Sir Robert
Smith)}& 1T C R k= IS et “AAkeldSlol thek HHE( review of

audit committees)”” 2] W-E-& Al4=8= Ao},

T§AH|227] 9L (the Financial Services Authority)+= Af2]0] F<x(annexed to
the Listing Rules)d}= 19981 -5+ HA[5}o] & 7R 0.2 tiA|s1aL, ~1o
2 W8S oFgolt, Hagt A HARtell ol FY7E Al = o

AL, & g ARl diek Fel= girh

filo

5 TS 20034 119 19) o] A2pEl Bl e 28 o) ol

5 M2 2 Y2 (main principles)¥} X2 2] (supporting principles) ZL2]al
Zprovisions) 0.2 HJHT, F3Y TR A eIA] tisto] FektHell uet
7] 0] AL HbA7 5L 9lck, Al1e] Rl W SR el

A8 o] Hfsto] MILE slolof Btk G o] Y FAUHI AU WS

F

Seto] APg MuE 4= QA Sl giek, Al2e) HEo) mER FFEA: PHEGS
Fpalhs ApS Hnstofol SRz, E48kA] ORISR Sl 1ol thet e

10 KRX Market

Sfojof gk, olefat “E4aRE] 134 ohujste Agaler = H A comply or
explain’ approach)® 104 014 A§=|ojof 8k, 10 ufi= felg e oAk el
SRR PHSSA RS W ek, Bk HES Hre A FF U

21 8ko] Hjole},

A8} slof| A= P 20 2 5 E o] UEH(departure)©] AES EH 4= Qo HE SAR=

2h7ko] AR 0] 717 HEStolof sl TPHETHORIE ekl 9o

RIS AKSmall listed companies), 53] AlGFAFARIARE eF7EO] qfd g o]

S SlAfell A1) ohlst/ut b el o] ALk T 4= ek, ThHIAT Sl
FTSE 350 0312 )4l 21§12 9= Alo] glek. Trefut 1o} 20 8jabr} 35 1119]

A AS e sk Zlo] Aldsitial of A ekal, @5]e Z1EA| o Zle Akl
Utk TS HInvestment companies)i= AR O = o] A}2] 9] ALx7} TR L 2
ST Rl zake] el ol ok v Zlojoh
7| A2 2] 7ol ke 2 AR oA 2IARS] A ARl S| 2Jsto] A1)
Fth= S AstaA R ATolsliol 7|23t dE B Al=E S8k fisto(to
promote partnership and trust) 441 7141 7| [ufjtzol| 3 H71HE Sk= o]
Sasit), ZLeek A= 7NN SlAke] Aol thske] ARt vl E shofof shar, o
SIARS] AL Bl R T1elal wef) SarE ARt 919 = (risk and challenge) @
gAo] E3a] fofstoiof gt} F= AR AN JES 4= e, T1of tiske
o[oE A7 HefE 7HAIAL QAL SJAre] ARL: VAA o= e ofopt Sk Al
ofuH & qfRl o RE o U Tls| SRFYPI=A FgtE ofof k= 21E: ofut
713 2 01 gl Ql=(Institutional shareholders and their agents)< <=

S1EA) 190 ohjshel Awster 3 SRs S AT F, Skte] Hrge] thsle] -]
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B SINI=S
QA thgstolof Btk /|BET BRI A2%(Section 2olH Z1EsH A
S| o S QLR B PHORNE ] el tiste] W Aye 2o 2 HE
Sfojo} 5}i1, AQPHE Fe|219] Fehe: Stofof aleh, 7|BL B4l il 417]9]
2SS W1, B4k 20 QRS WS 4 Gl A9 tia}S stofop aict, 7]
L8% 79 A719] A5hE ApLom Fersolof 3ict
8. B3] ofat ol 72 Ansdlel] gloja] HEsH Hitsolok stk

i
sl
ctat
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ne
rE
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r o
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mlo
o
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ol
ol
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o
ofr
ol
2
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(o]
i)
°
i
il

9. & = S 54 HEo) Eol g A3 (guidance) S EFREICE
A= I L] L] (Turnbull Committee)”} 2t “WH-5A] @ oJALE 213k &8+
A& (Internal Control : Guidance for Directors on the Combined Code)” 0]l
Ul-sAlo] et P2 (E 7 C.2 ¥ C.39] U3} welo] et EAlE Av)A
A¥L3](Smith Group)7t 2HdeE “TrAIE] © S A R (Audit Committees :
Combined Code Guidance) o™, ZrAFIES] W 3)AIZFARRI o 3t 4 (audit
committees and auditors)(& ¥ C.3)7}F ¥&do] Utk 7 A W = 7

Q0] gl Pelsl Puake] 2 WS Aokl ol

10, o] glof] & 3= AR A (Higgs report) 258 2HoF A aagof ofsh Aok

1L WHERTHS A BTHOIE olx ] FAo] T 2.8 mgsha 9l

xied
LJ
J_.
flo
e

A 20024 oA A=E 1A 2](The Directors Remuneration Report
Regulation 2002)"0] AlgYE|al lom 7|8 Sgkfde] 2oz tAsial Q7|
o izolef, o] 322 SIAR] ofAlSlof| thto] A= AL Of A4S oJ}s}al Qlet,

13) LHEEX| : 0|AZ st S8 X[Z(Internal Control : Guidance for Directors on the Combined Code), YZ2HE - U= 2l
S|AAZ)(1999, 9).
14) "2002F O|AFEAE 10 M7EThe Directors’ Remuneration Report Regulation 2002)" (S, | no. 1986).

12 KRX Market

S=o| WESEHo et nF

M. 715 3a 2] 4 9] B3Y(Code of Best Practice)

A|12 BAHCompanies)

A. O|AKDirectors)

A.1 O|AlE[(The Board)
8 ¥2](Main Principle)
W= DAz BRI o]AkR)7} o] & FEestolof alal, o]AkS]= BJARe] Aol tfjste

SRR R IE

o

B 2Y2]|(Supporting Principle)
o|A}3] 2] ke o8l o] Wy} Wl WS Vsl sl AlEslal wubA ol EA| L% ZofA

7142] 7341 A= (entrepreneurial leadership)ye HF|al=t] QUct. oJALE]= 3]A19)
Aefmis sk A L A4S SASk=Y Hast AeA 1elan 1A A4

(financial and human resources)®| 22440 vl x| =] =2 5131, 74 J AT management

performance)s HESIO|oF 3t} oAkS]= SAL] 7Fx|7]E Y E(company s values

and standards)ye 27stolof sfal, 5= 7|ER) Ao tigt BjAke) o olslfet & =

= oAz FJAKY] o]l flate] AAQl Hek-E: shoof gt
H|/d<to]AHnon—executive directors)i= DHAOIAFR] Q] 7Hd ¢ © 2 X (as a member of a
unitary board)2] ¢Jgre] ARz Hekol et AQtol| thsto] AgFAQI oS wlEstar,

1 Ajeke] mRE] Zlofatolol Gk ulgTOINE AL FolE BE W By

r&"

(agreed goals and objective)e SHA7]L Ql=A]2] o F-5 AJA|5] ZAFSHIL Adutk o]

Hoto] grafstefof qiek, wl4olAbe A H 2

rﬁ

A (integrity of financial
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information), Y&l E 13 A L ARFA A7 A s He SHilAAoF 3t
H|AF O A= Ao AL E 4> (remuneration of executive directors)®] Z&A3sE 4~22- 4%
stojof oF A QlS 2|41 AJtolAE Adstal, o] whef AtolAE aldshd, T A1}

A A2 (succession planning)S HsR=t] =& Q] &S slojof gt}

T Z3HCode Provisions)

Al

oJALRl= 1 S-S ApAl o itk SR A Ao r JFEojofk gtk
ojAt]e] AoJE adh= Ao 53] FRE ARl tietol= o5 AAR 3442l (formal
schedule)S vldslojofF gct AIx}R 1A (annual report)olli= ©JAFS] 7} o st AolE
SFS=A] 12| Al ofw gt ARgto] A Aol Al 1% = Al ol Rt SjAME Sl A
(a high level statement)©| 3= oo} 5}a1, o A}2] O] 26/ =do] A= szokE]ofof gl

Al2

Az R IIA o= o]AKS %), KLol%Hthe deputy chairman)EASH= 75, Z 1A TLo]A;
(the chief executive), 9= 0] AHthe senior independent director) Y A3 -
ARRIE] - Hapejedelo] 91t 9jele] Aol Z1AE ook jhtf, Zie]al AR ALA o=
o|Alg] 9l 7+ 3] 9] 7HX] B9 (number of meetings)@} ZH2Fo] 3] ojof| 4| o] o]ALo] Z4]
g5o] 71A = ofoF g,

Al13

OISO Aol EA A1 kil ulATol Ao} B10)E AjE/slofof Ble, ulA
oAbz AHgIERIolALe] FER ol ¢ 18] olAfzlole] olH(A.6.19] o] wehe
H7kt7] fste] 1ot 71 o] je] Tl skt Hheel Aol o]AFE] oS HA4A171
oPjstar 3ol A 4 gck

14 KRrx Market

S=o| WESEHo et nF

Al4

ol AR BAke] A i Aok Wele] Aol Wale] o) 27 TAsjolof B,
Ao )AL of]sls Aol o]Alsle] oA Z(board minutes)ol L AIFHE: 715
Slofof i}, Aol AR AFLE SRz ) 19} 2 Bl o] glew, o]x1E] oo tstol
A (written statement)©.® T AJ3-e AlEs}olo sliL, o|AlBleA-L o] oA}Elo]
slrsfofof @i,

Al15
SR 1 o|AFE BaLE SR Aol hulsto] 2143 WA Ak A@stoloHarrange

appropriate insurance) gHc},

A.2 OJALZIoE U £|DAZO0[AKChairman and chief executive)
992 (Main Principle)
3|AFe] a1 P #(the head of the company)el| thalo]= oJAls] 2] &A1} S|ARe] ALY
ol et R RIAtR A o] MlS HEEke] Eefstoiof ), ofwgt il AR
o

=

AXH(unfettered power of decision)& 7} 4=

R 22 (Supporting Principle)

oJALs| o)A o|ALg] EAAHleadership of the board)= A4 2] 24 Hgslal, o]A}s]| Q]
ofgto] = FWoA Ao r Fskes stofof skl o]AkS] o] OAlE ARt
(setting its agenda). ©|AF2] 242 oA} Aeslar A Al “1e]al ekt A H (accurate,
timely and clear information)& Al5-& = QLS dlofof glr}, oAl QA2 E5=0)9]
AaA] = OJARA S (effective communication)Sr 8FoJoF 3t o] A}F] A2 E5] HlAft

olAbe] A Gl FRE HAsha, Aol Akel uabtolAl kol AAAQ 2

o

(constructive relations)& F-A|3HES sFofof gt}
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TFHZ3HCode Provisions)
A21
ofAlZ]| O Bl Z|ardol ARl A3k F Ut ZiRI0] F A|91E AHAISHA] e Sk Hlo
UL oAt o) | aLAftol AR (he] A= Ehs] i EojoF Slal(clearly

established), AWHO.2 14 E]ojof d1H(set out in writing) A2 2] 5015 Holof glr},

A2.2"

OJARE| S Aol QlolA= Tdl= AL3.1014] Fok= =H 47| (independence
criteria) SEA|A0F g}, & 1A}Lo| A chief executive)r= Al<5510] AT ALY 0]A}S]
ool FUsto A= of FHLf, oJAlR|7} of A S8 Ha14fstolAlr} oAbl oa A5
Sths FAE AHoks 49, olrfEle Aol a9k YOS skal Aol A U
2}7] A%} 314 (at the time of the appointment and in the next annual report)ol] ~L
Azgolsroll thsto] F==of| Al A stofof Sitt,

A.3 OJALE[C] &M 2 =8lM(Board balance and independence)
Z9 Y2 (Main Principle)

o[AtR]= 54T Q] Eiz AR eI small group of individual)©] ©]AlZ]9]
JAFAAS AHEkA] es 517] ffsto] AdtolAl Bl Bl Lol AHE ] ] dtolAp) 1t

92 F5He s slojof gl

B 2¥2|(Supporting Principle)
OJALR] o] FELIF HI AR 0 & AU A] A A= obY Flh, o]AR] i o] 7s
3 7F w3 (the balance of skills and experience)©| 21 A4} 3 Qof H]S=0] A A5}51,
Azl o7t glol(without undue disruption) ©JAFS] 43S HAT = Q12 Hreet S5

Slofof g,

¢

S=o| WESEHo et nF

Heah JR7F 191 T= 2219 HSlolA] HSE A Qs 51| fI5to] AdtolAkel vl gt
O|ARE2 o]A[R]o| A F=E15t &4 H(strong presence)= 7HAoF gt

7} 21d3]o] Sl T flels ATl ol 139 f1Es dialstar S8 7%l
of|A] TEatA o)EstHA| QA jhth= 9] o)E arestolof git,

7} 91121 9] T 91 o] L9 Af= Al ATE RS, AR B Haed

sjo] 5loo] ZA12F Tato] QAL $121819] RS whe A= A3 5 et

THZ38HCode Provisions)

A31
OJARSl = AAb LA oA o|ALS] O] S B HAdS Zthal WUbE e B Bl
olake] Ame wals| 7| A stelol Sk o|AlEl= ol At A2 W wckcharacter

and judgement)®ll 1o1A] /S 7HA=A19] o, o]Ake] Theto]l FRkE mH 7s/d0]
AAY e GRS v Rtkal A7t WA 32 AFA(relationship or circumstance)©]
i=A0] o] 5 whestoof ittt o|AlE]= osfe] A5 EFTlo| o]AkS| | itk

= Apgo] EATOIE Batil oAt Eae 2t

e
(L
L
30
o
Rl
0%
Eh)
rir
r <
iy
H

zral Qe TtEY ) £ oAl = AFYJAREQl(senior employee) &2 A T19} -2
PAE AAE 7FA AL AV =2 314 3 Wl 7HA] AL QA -
OJAZ} o] Algo] o]elef FALEEE HEO| HapE HGIAL k= AA|R o]F vkl

U AF FJAre] A48 H(share option) &2 YA TFEHSAE

16) 0| Z&E &40t U=XIQ| HE= OAIE|QH0| MYE A0 BuE 51 HottiCompliance or otherwise with this provision
need only be reported for the year in which the appointment is made).

16 KRX Market

16) AN 715 A2201 ME2H 0|AE[QlEES MAR0 UMM 5 FHOIM Hot= SEMVIES PEEAIZHOF Stk Hot Qlout, 1 =
YIRS OlAEolElo| Eotole MEEIX| OFLSICHA 22 states that the chairman should, on appointment, meet the
independence criteria set out in this provision, but thereafter the test of indeprndence is not appropriate in relation to the
chairman.).
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(performance-related pay scheme)®] S=al|lthAQl 74t E= A AGA =2
oAl 7-9-(a member of the company’ s pension scheme)

o] A7} BAL] ¥ (company s advisers), OJAF Ei= AFRIAREQ] St 717ke- 0123
(close family ties)ol| Y= -5
olAtef tfsle] oJAMAFE ] A (cross—directorship) 7} A+ 74-F- L&Al T} $JAF
T THAIOFe] TS Foto] thE o]akete] Atojofl Fart A A (significant
links)& 7HA 3L Ql= 8-

[ oJA7} 225 (significant shareholder)E t3EshH= 749

m oJ4}o] AJel7Igko] H20] Ale) AR 9 S ZHfshz A9

A3.2

o[ Ak o] Y F o] AR oS AlL]Skal Aoft= Whax(at least half the board)o]d->
o[RS mAEE SRS Aherhal Tk HAolARR M ofof Rhth tih At
S]AKsmall company)’+= ol|€]oIt}, 2R SA= Alojk 291 oFe] A QI nl4toi ke
T3 ofof Bitt,

A33
O|AlR]= ARl Bl oAl T 191 s ol AHsenior independent director) &
rgstofof gk, = o Abs| el HadtolAl B Ao S ok 3]

Z&(normal channels)® Edlol= 159 10 AT 4= gAY B B4k AR}
=
=]

H51A) of sl Theke| = wjoli AR9)E

A.4 OlAl2] FEHCENM AUYE

F8

¥2](Main Principle)

Alglo1Ate] o k] LAIRLOZA L] Qo] Tstolts BAIHo|x, QiZish] FuR W}

(formal, rigorous and transparent)& F{oF 3t}

B2 (Supporting Principle)
o|Ate] Hd ez Al o] Jrg w At A at A4 7]=(objective criteria)er A7
sto] sYstol Aol gt 7] A Happointee) 7t 7L Aol & &=Tl|(devote to the job)
SAeE A{kE Frofstoof gtofl F=ofstofof Birt, o] = o|Aks| ool A 53] - asitth
oJALE]= BIAF Wl A o|ALE] ] 7)sat 7Rl ] ARt 3 (appropriate balance of
skills and experience)= +AI517] flgto] ojAtelat o mA o] )ry Ul AF917d YA

(senior management)©] gl B3t LA = FAAEGA S Fvlstofof et

723 Code Provisions)

A4l

SAk= olAke] e mA o] el Rk HAFE skl ofAkslo 3L Sl AT
2] (nomination committee)E FofoF Tty AR L] H2]o] Hk(a majority of
members of the nomination committee)= 5HAQ HIAJLo|ALR =] ojof it}
oJARR] oY = S AQL HATo A AT 1] o] fldFto] wofof gtk T1eut AT
2|7} oAbzl ol F-dxke] il thsto] Aejsh= B9 oAl A D]
S WobA= ofY FHuh, A eIdel= 1 A U oAe|=RE g HRkE

Argst QYA (terms of reference)S 0|8 71s8F AE =2 Fojof gic) ®

A42
A el olrrelol o] Ve, A4 B el ot Brkstelof skal, 11 7tel| B

o] B4 o]xfe] ol A ARl ol 9l 5elS ZIAIR A A S Eulstelok gk

17) AR3Als BuEe AF HES U FTSE 350 0[512] 3IAS ZBITHA smaller company is one that is below the FTSE 350
throughout the year immediately prior to the reporting year).

18 KRrx Market

18) Yol MBS 018 758t HEZ PHE7| I8t 742 1 H=of st 771 UAE wofl 0l20] XiSst, IS S|Ae] YAL0|E0|
HAEtez=M =461 ElIcThe requirement to make the information available would be met by making it available on
request and by including the information on the company's website).
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A4.3

AT 1] = o] Akl oo ol wste] 9171445l o8 7hs Rt BaAE lAlsk,
A7) AlZH(time commitment expected)? H7FE ZHeH 2 A (job
specification)& 2/dstolof gt} 71 o)l o]Akz|ele] 1 dhef 583k A (significant
committee)oll thotol= AT Fof| ojAtg]e] ejolsial A LA o] 7| Ask= Aot}
ol 2ol Mol iz 9= 1L wut) o|Af2lof Harstofof slar Apr| AR LA o e
SESIAAOF B}, =A] FTSE 10000 58t= 31Ake] o Aks| o A4]S: Yool A= o
o)

Ad4

H ol Ake] ik o Qb= 23 2 (terms and conditions)> F#E 4= Uw
slofof gkt QJ-8-A|2FA (letter of appointment)oli= A5-==a7 A7 7|45k of St
2L Hfof| Bl dstolake] Fash A= T1of| whEs AIRRS] el Rl AR at oA 9T A o &

o|Alo]| etefolstar, o] WARo] Q= HSolli= o] Aslo] EA|stolof B},

Ju

A45

ol A8z AFLol AP FTSE 1000] 431 314+ 5 270 o]4o] 3late] ulaftol i el
81 Qlek A 9 FTSE 1000} £5He 8]4te] o] 18] o ale] H9Ish 24e selstel Al
ohu] ek,

A46
AARLILA o= E O] S o] A eeele] B dRe 7estolof itk 17al

-Eol= AT 12)7F olake] g de] dvgell wato] ARgRl HAprT &7 =gt oo i,

19) 0| &S &40t USKIQ| HE= 0MZIE 0] MYE HEoll B nE 51 ZsttHCompliance or otherwise with this provision
need only be reported for the year in which the appointment is made).

20) HI&Z0IALe] JEut 2 Ql= Ag A 212 012 Foll 2A] SEARA0 S49 SYARE L] 22|10 7 IFFE20ME=]
JH3] A 158 7t J2|m &3(9 MEZIZE ) BE At FEte & QEE MESI040F SfCHThe terms and conditions of
appointment of non—executive directors should be made available for inspection by any person at the company's
registered office during normal business hours and the AGM(for 15minutes prior to the meeting and during the meeting)).

20 KRX Market

S=o| WESEHo et nF

oJAtR] ol E= HLolAR] Jrgol thsto] ARele] AEel(consultants) B &0 AL
(open advertising)& &-8314] ofHgt -0l TLof| thgt ArgS sfofof g},

A5 FE 2 MEMSHKInformation and professional development)
Y2 (Main Principle)
oA = T S AT 4= QLS W AR A As 2k RS Ao Al
I UoJoF BT}, K= oAbz oJARY]of| ATsk=t] B ARt l4-E ool kil g Ao R
159 7ls3d A (skills and knowledge)& H4lstal AHEFA stolok(update and
refresh) ¢Hct,

B 2 Y2 (Supporting Principle)

OALR] O o] A7} AekstaL AAfe] ekt A H S AleE: 4> QL shofold ARl
TRt AR 19k 22 AHE Al o FE FEskAnt oAk Badt A Y

+ F7HJ E clarification or amplification)& 8.7t g},

OJALS] o2 oA} o|AkS] Yl o]ALS]o] Ul fiiBlof| A 171 o] oekE o|ash=t|
= 7%, #4) 9 s|Atele] 21s 3| (skills and the knowledge and familiarity with
the company)E @4 M5 2i415HES shofof gt S|Ak= ofake] A4 Ul 585 4
AZ13L, o5 AlAl B17] $15ko] Bt AdS Algstoof gt

A A Q] A5 (the company s secretary s responsibilities)i= ©|AF2]2170] 2] A] o)
upef o|Al2]e} 71 ]3] W 4Fe17d Y AHsenior management) @} HlZdEO AR 7F 717} ¢F 29
AE7F A =S st Qlvk Z1e]al AeE S8kl Hadh AR NS Alskoiof
Qi

SIAREA = 7] ARzl Rt = mAlof] tske] o] Akl o) Fake] ofAkglof 2¢1
i),

2]

ot
o
ol
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T2 3HCode Provisions)
A5
O AL -2 Al oA} ol ALS] 7ol hSte] FEstal, 5414191 1L
(a full, formal and tailored induction)& W=5 slojof sit) JA= 11 Usto g2 A £

ol Histo] Aol g 71295 Algstofof g,

Ab.2

oAfB o]k, 53] mlei
9ol Bt vl g0 R 5
59| g sk AL

o
L
(1
fijo
o
i
ol
2
oK
ﬂ]I'
o
4 >
%0
2
o
&
O

Ab.3
= O k= xRl o] A} et et Shofofdt AQle FHBIL Q= S| =R E 9
23 295 A = ok A4S I 3% (appointment and removal of the
company secretary)=> A2 0= o|A}2]7} thfofofdk AFgLO = FiT)

A.6 ‘doF47KPerformance evaluation)
Z 92 Y (Main Principle)
OISl = o|AFE] 1 AbA| o] ket 1 9113] W AR o] Ake] Adufol] kgt FA A 0oL
AT ATHE7FE sfofof gt

B 2 Y2 (Supporting Principle)

o[ AF ZiZRIef ThEt Ak E 7 b= ZE o] AbZE Z1 Aol BabAlo]AL A|EA o FRle 4
UEAl ZLPjaL I Ae] AlGA o m A 4 Al (o]AL2let 9o B]ef Yl 7t
2] oJite] gt =37t Al ZHcommitment of time)S 2E3THHE Huls] sh=
o] 2L =2 o] Qlr}, o]AbR| o Autg7he] Aute] 7| 2sto] o]Als|o] AHalE Q1AL
71 °Fdoll th*|5hH (recognising the strengths and addressing the weakness), 89|

’

22 KRX Market

S=o| WESEHo et nF

whe} 29 o]ALe] QL Aoksl AL T o] Ake] AFe(resignation of directors)S R
Sh= 52 Y95 stofof gt

T 23HCode Provision)
A.6.1
oJALS] = AXFEILAof o|AkS], T 91913] Bl ZH7HE] o] Atof| TSk AdufE 7S 7]
Slojof shtt, HlARLo A= AFQ|=7 o] Asenior independent director)2] T ol Alt
oAt} O H ke alesto] o|Aks]| o Re] AukE ke A ele Xt

>

A.7 XM(Re—election)
ZF82 ¥ (Main Principle)
= OAES AlGRH 08 TREAYE ULE AE AS 20 o] A7|A Q] A

A wiof g}, o] A1 AR Aol it A0 o|xs] T4 LS Aslolof Fek,

723 Code Provisions)

A7

W= o AREE U - &0 AYIFTE2lolA =00 oA ® AJEAE Hhotof shaL,
T1 % 39S BsHA] obd Rt Aol A A Q) HARS vtk gt A9 T A HAt)
Uh2= oJAfe] Arg R =527} ofAke] Ad}fol thsto] A Eof oA ke o 4= Q& Wk
SolaL AR e W 7 el A EE B 7]sHe S Shofof gl

&

>~

)

A72
Hlgstolak= 4249] 717 Kspecified terms)olli= A2 02 Q== 2108 shx|uk 24 Q]
Aol whatof skar, o] Ak affQ]of gk SAPHFE E4Ekoof Bt o|AlSl= Bt
oJALe] A iolQtoll HEE AR ofals]olA] T Ap7E A Y] Elefof ghrkal B 7sl= ol &
FaeollAl Adrgstolof gitt, oAb A RlE AlRbel= 79 B4 41 dakE 7ol At

2 AP} Adsle] ANHOT HIE A% 1 Aol A&HOE HAT Aot

rlr
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AreE FEEolAl FHAIAATofoF Bt BldTolARY] I717F 6E(OlE =9 349 9719
A& sk A= 583 A% d52 AACF dhal(should be subject to
particularly rigorous review), ©|AFE] Hd<¢del thek HA<Q1 wAS] 23 d(the need
for progressive refreshing of the board)& Jle{sto{of gt} BlAo|Al= 9 (el & =

39 4719 Al37e 2apske] skl FrskANE mid A HAHannual re—
election)of] whetof gheh, 9d-E Zyfste] EAek= 212 Bl Adto|Ake] =9 gtk whedo]

202 4= ek,

INE

o

B. E4Remuneration)

B.1 H9| £Z&1t 714(The Level and Make up of Remuneration)

F9 ¥Z](Main Principle)

HAp0) 352 IAE Au A o r Aokt 8t A 255 oS felshar, g
shH 5715 & 4 & A2 FE(sufficient to attract, retain and motivate)dlo{oF
gheh, ey SAk= o3k A4S DAYkt gk gE Rilste] g AlgstolA=
ofY Ht, Afrolale] B 5 F 23 Y (significant proportion)= E4N-S 3|AF 2
Fall 7H7HQ1 A AF s e AA = ook gt

B 22| (Supporting Principle)

Hy9 el v 2lAte} nlatste] el S|ARE oftiof fIA|eHA| TAlE Htskoof
ghoh, Trefuh Ha9) )= Aduke] i Ado] Rk A] QRS A B s =Y 4 Qs RS
aLesto], thE SjAtete] Hlu RS 2hg-stofof gt

HAp918l = 82 S%(annual salary increase)etoll QloiAl= 53] Fd T1igol| &3t

2 3)ALe] 3 31-8-2 A (pay and employment conditions)2 31L& Fo]of g}

21) 0[Afel 2liofo| ZZE ZQ0| FELE 0[Afe] BA40| HRIE ks 4 Q=R 61| Ysfof F7IHRl Zx|F HRSIX|9| o, 12l
ZRsttH 2242 ofm st ZiQIXof EH (o SAMEEE= 2003 98 30Ys 7I5teR B0 orig THoltd RiCHViews have been
sough by the Department of Trade and Industry by 30 September 2003 on whether, and if so how, further measures are
required to enable shareholders to ensure that compensation reflects performance when director's contracts are terminated
: See ‘Rewards for Failure™: Directors’ Remuneration  Contracts, performance and severance, June 2003),

24 KRX Market

=2 JHESE o 2ot nE

T HZ3HCode Provisions)

RH4A R (Remuneration policy)

795 E A (performance—related elements of remuneration)= 40|42
HaFM(total remuneration package)®] 58 9F FiE-S xpR|slofof s Z12]al Akt

OIAFe] ofolt 79| o]oS U AAoL B, Yolirt HuEe] JuE AE -

QTS T FIS Holgh 4 YRS MElolo} Ttk FYHUAFFHATEES Tok5H-
74 1291915 5 Po] A (Schedule A) 25 wejof T
B.1.2

itolatel gk A= B A (stock option) Fgt2le] ¥ 2o R QIAsH=

795 Aelst, o]5 Hofat o] Fhnrt v AP A L Agstol Az ok Eek

B.1.3
Al grolate] B a7 IHiARE 9 T 2l 5ge) el whedstoiof qitt

u =
AR o] Afe] Bl Al el o] HakelA) ok, elel 4o FAl4ATE S

spojstid) Sz ujefiz, Abe] F5-0] 5elS Slofof gk gl FAulalel o] Akl
FER AL HALOIAL o] AL E19) B A 1ZES oS Hgstolof BTk, A4
allo] B uaTolAte] ElA Thevh phelo] 918 4 AlrHA 3.1 1)

B.14

A Aol Akl tiste] ThE BJARS] HATO|ANE HUSkE AE 388k ) B
314 (remuneration report)”? o= el o] A} WS 2 FHIgH=2] 0] o] B 2| FHIgchH

1 el ko] 7] Afstolof g

22) O|Ate] BB Mo st HEIIM 275He [E LSITHAS required under the Directors’ Remuneration Report Regulations).
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Au| A A ek BAKService Contracts and Compensation)

B.1.5

B3] = o]Ake] g Aok (directors terms of appointment)©] ¢17]9kE Zof|
g Aefo] =3t H oJust AR (compensation commitments)(YE A&
(pension contributions)¥} 716} W= HARS: EFSICH-E sl9=A1& 52| 47| AEsto{of
Sk T A48 At Wgolle ekl Baps Alushe Al WAlshEY QlrE B
A 3)= EJo|are] A7 7o) L (obligation to mitigate)S HHsFo] HAFNL: Tfolsl=
gYfel tisto] ©ragt 225 F|sko]of gt

Y54 717 Tx= Al2F7|7Hnotice or contract period)S 14 o512 Ad7gslojof it
SIAFe] @JFLo| A A8 4lQ)ol Akl thste] 11 Kkt A719f slQlE A 71Xt Eam Al X
AR Fart Sl woll 2L 71Xk |29 7|XHinitial period)®] B} #- o] F 14 o]sl=

B.2 ExKProcedure)
Y2 (Main Principle)
SRz Adstolake] o ek S Akl 7} o] ALY HApgolls AAsh] flsto]
A2 o)A TR RS nstoof Rit), ojAk= A AR 9] HApA A of wofsto A=
of Ftt,

B2 Y2 (Supporting Principle)
HApQ U3 = o A2 ot} 2| a1d-to| AHchief executive) M5 Ei= UHo] tfjsto] thE
dto|Ake] o] ek HA9) 9] of AQte] thete] oS Fslolof Jit), HA9lSl=
AlToARe] Hrof] st AR Y (remuneration consultants)e] A-8-of thslo]re 2198
AoFgit), AftolAl B A7 YA (senior management)ZF Ha@ 3]0 2 =
Z](advising or supporting)=r = -7l ©]2l5=(conflicts of interest)= 21415}

o) |35t 9Jste] 2] chetofo} g,

K

26 KRX Market

S=o| WESEHo et nF

ol AE1o} L. BA} Haro] Wato] ThE HAleh iR bAI O] PO o] whe) F0
ot kg #3 42 QUEE Sjolof Bt

T8 =3HCode Provisions)
B.2.1
OJALR]i= 391 oo 91 Em At BIAPIO] A= 291 o] P ® A K

QU= AAH|stofof g}, Z1e]al 5 91D]o] S R SH AR Ho|Afo]ofof
St} Bl 1 ek 9 ojale] e f9Rke: Hrke AWt 5 f19] ] AR
(terms of referenceler &8 7hseh 4B = WhEofof ght) > K
consultants)}e 83 Wioll= HpARme| o] Ak} the WAIS 7L Ql=Alof et
A 2 7Fs ok Shofof it

B.2.2
B9 U3l= o) oAs o] daTH(pension rights)?} dA|e] HAFA|HFH(any
compensation payments)s ERE W= AtolAl E o|AlE]oJAFe] K-S AT oS

Fositt, B3] A7 9 A senior management) 2] Haras W B30 tfs)od]
Harstar, o] & frAlstolof gt} o] Xglof| A o] A Aol et 7id-S oAkt
Astch, ot SAA o 2= ofAfR] Bl AR & A1) AHthe first layer of

mﬁ

Oll

management) & 33F}o]of Jltt,

B.2.3

O|ALE] 1 AHA| = H&A T Articles of Association) & QFEl= Qo= 57}
7ol A k= At H 9] ol A Bl dtolAbe] B AR stolok i), it FA
O 2 QIAE= uff o|A}5) = FarAto|AHchief executive)E Y1UOE Edloh= - Q=

N
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= At A7|QIANE| EA| = (new long—term incentive scheme)(A7 2104 A olal=
)9 Q) 9 7|E=A 0] Fagt WA thstols 522 525 Hofof gttt otk A

FHOE ek 9t Teek ¢

C. 3|AIM 2 3|AIZAK Accountability and Audit)

C.1 MFED
Y2 (Main Principle)
o|ALS]= SJARe] AR Aol diste] «t @S Fstofof skal, olsidt 4= U= W=
SFoqof g},

B2z JZ}(Supportlng Principle)
OJALS] = WS TSkl ofsliet 4= Q= B7FE sholof sk Mls sk, Al
fro s AgEofof sk A HIENto] ofue} FIEALA 9 ol ek nE 27t
Q= 7|e} ¥ X 314 (interim and other price—sensitive public reports) 2 4@ =+o]]

A|Zshs W7 ),

ook

TFH23HCode Provisions)

CaA

o|AkS] = AR LA of] At A5] At T o|AlS|o) Aele] thsto] A-E slofof
skl o|Afs| o] HarzQ)of| gt S AIFARRIS] oS 7| A stoqof Qi

C12
oJAkS|= el 71990 A7 (going concern)o|gh= AFAS Halstofof slal HAgh
Aol o5 Slrsh= AA| B 2 (supporting assumption or qualifications)<r
A-stofof gt
28 KRX Market

S=o| WESEHo et nF

C.2 LifEH((Internal Controlf®

Z9 ¥2](Main Principle)

o|A]= F2522] FAF W S|ARKshareholder' s investment and the company s
assets)= H55}7] {5lo] AT YH-5A4 A A (sound system of internal control)&

fAI3olok g,

T HZ3HCode Provisions)

C.21

olArRl= Hadt vl 12]= 7)) WR-EAIAIAI L] FadS FAistolof shal, 55
NA HR-SAAAIE HHsHths AbdS HatstojoR Fhek ofefdt He A G %

Helzgof st ZA)9f sl ee| A4 (financial, operational and compliance controls

and risk management systems)& Xsh= M= 583 FAE o= stofof gt

C.3 ZAteI#s] Y 3IAIZAIRI(Audit Committee and Auditorsy®
92 92 (Main Principle)

OALE] = AL U R EAof] e Y2 (financial reporting and internal control
principles)& 2-8-k= 1ol tjgto] sarstdivh= AH 9 Gl S|Ake] SIARIARR XL 2Rt
TS A8 flste] $44o)an

8315] jolo} gk,

m
o,
ot
-
N
|
o,
o
5
O,
=
E
®
=
@D
=
:
5
g
D
=)
D
0
i

T HZ3HCode Provisions)
C.3.1
OJAFS]= 381 o]AFS] Q1Y Erm AP BAPT Y] 9= 221 oo e S E ThAL

25) EEXIZ0| EEtEHo| 220 MguHS AIMGtD ACHThe Turnbull guidance suggests means of applying this part of the
Code).

26) AD|AX|EO| SEH0| B2l MgutHE AlMGta QICHThe Smith guidance suggests means of applying this part of the
Code).

27) 243 18) A=
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AU E AAJstoof alrt, 1 Q-2 o] H &2l vldto| fo]ofof It} o]ALS] =
AR E] O] 21 5 Aol 1912 Z|Trof] AT AYFA Q1 & (recent and relevant

financial experience)S 7}l ZfoJojo}f 3k

C3z2
HARSIAS] o] =5 25 gl Aho] thstol= YdARRM(terms of reference)s 7147t
A Ho|| o] T Astofof shaL ofste] W85 aLglstofof gt

m SIARS] AFEA 3 W B ARS] A I company s financial performance)©f 33 W=
SAMEES] ehAdE FFAISEAL, AFAIE Soll 29k Sl Ay arske] wet
(significant financial reporting judgements)= &A= A,

m SJAfe] WRAFSAIE Akl 5HAl oA
(separate board risk committee) Fa= OJAFS] A
798 A2I5hT, BAke] EAAA W ST ALE H TR AR

m SJARS] WHAIA | 5-0] A/ APAISHL, AR Rtth= AR,

] 2o AAR (external auditors)2] U, A U8 (re—appointment) X i A 014127}
TTE2oA =79 SR k] fisto] Aljtel= ffetel et HALE ofAkg]of
tisto] Btttz AR B RLSIAITARRL O] Has gl IR A o2k SolRtth= AL

] YHdsh= =] A2 Y A 2] 2 (professional and regulatory requirements)
areato] QQEIIAIIARRIS] g W A} oA APAAte] AR/dS FHAlskaL

7

il
-
o,
(i
o
>
toh
A
g
4o
et
()
(o
toh

l'ﬂi
N
)
Al
ﬂOll‘
rir
N
o
oH
>,
it
2
s
rir

o

ox

m L] 3 AIAR 2l (external audit firm)oll SJgt BIZHAFG O] Aol et 2] A|3
(ethical guidance}& I12{ato] PFLS|AFARIS] HIZFARRI-of| FAlSH= Zlof et
JAG Bl AR AR B ZRARRI ] 7 ol AfR]of HAarsto] TR = T Ao]

Fasirtal WetEs Me SAE SAskL Adareteford Aol weke] Hardith=

30 KRX Market

S=o| WESEH et

Kl
et

C33
FPARSIRS]E L ofalut ol el R $10lS uhe WakS mAsHE ARSI ¢12)

AlH(terms of reference)>- 0|5 ©-& 7Fseh AFEl 2 Thsofof St AR LA o] =5 A<

F_‘EL

Z(separate section of the annual report)= Thsle] AR AE] 7] o]gt A2

oleYs}7] ffote] Yt BE IR 7Bt of Bttt

C34
PASIBlE Blate] Egiele] AR Ei vete] BAlo] op|E 4 gl A A
Aol g5k 915 Helol) Hel 4= 9l AHarrangements)S A dstolok Ak At
Sl91sle] Bale 1ok re BAlo] thste], Lol Areshs HRAel 2Ale} A ek AL
;

21 F 97 A} URAE| RS sfofo

C35

PASIIBIE WERAAEES] GRS AAISHL, £AS Stolof Gt YRk lse]
G o ZPARSIRIBI oY Wb o] SaskA| o] o} g ZEsta, olAtalelA)
sfol ghek, 1ol Ygbb o] i Aol thateli QxpRILA o] kel Aol Z]<sstolok
sl

C36

ASIABHE ol ARIARIe] o, Aol 9 sjolol Wate] g tolof sl A1}
%] 9] (primary responsibility)S e, o] A517} 7hA1919151] Ui S wolSo]
o folis, oAl Qlxb LA @ Y E Ae Aitsls WE EAjo] el
tisto] Aeshs 1AL912E]0] oA 71451, oAt} The Ak T ol%S WAl
sfofo} giet,
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D. £Z2l9| 2t4|(Relations with Shareholders)

D.1 7|2F==2}o| thEKDialogue with Institutional Shareholders)
Z8 ¥2](Main Principle)
SAk= E Aol gk -5 olsfjell 7] Zste] 528} tiakE slofof ghtt, o]AkS]= 5

e B E L R

B 2¥Z](Supporting Principle)

O|ARS| o) (TLe| AL ARl oA H 7]B) T o] AR TS| 0] HEA o] FaL
Aol Al W o] Al finance director)2hi= AMS QIAIGHHA F=0.5520] yhalAlatar}
W(ssues and concerns)<r ©l8fist7| fIste] =079} Sw3t H 55 FAIsHoloF it

OALT] Fs BPALS HERER] 71 AR 20T B8] W O ' F2220] o] &

7| oiof qitt,

N

TFH23HCode Provisions)
D.11
OJALR] O=e- F=7=0] o o] ofAtalol HEE 4= Sl sfofof Bl ojAlR|o S 7)<
Atz B et tisto] =550t =olstofof St vl dto| ks 50| 3]0
A3 7)1318 BARolo} 311, QT QT SHs wjollis 3| o]of ZHAlElolok St ALY
g0 A (senior independent director)= F+QFF2] AR} ainlof tigle] wES
P Qs Q70 543l 9195 7HAoF gt

uil)
ot

29) ol2fet #&| = ASSE MO et Fld ST S5t FSotooF sith= HEQ| YUl 2710 Mok= A2 H0iof
StCHNothing in these principles or provisions should be taken to override the general requirements of law to treat
shareholders equally in access to information).

32 KRX Market

S=o| WESEHo et nF

D.1.2

OJAFEl= ArbEL Aol ofAlE] o] Al E5] Hldstol At A (direct face—to—
face)oll o]k tset 0] Halje] wet 7| R4 7E i BE A 0] A 4l 2 AKanalysts
or brokers  briefing and surveys)s “§5t0] 2ol IRt =2 =29] Zsjof 3t o=
SRA717] f18te] ofAlE)7} F7E 22E 7]Estolof gt

D.2 H7I5333|2| Z3X 0|&(Constructive of the AGM)
9 92 (Main Principle)
O|ALR] = AR} RS AEskal, VS del] flste] A7 ERE ol

sfojof gt

T+ Z3HCode Provisions)

D.2.1

SlAk= B o)A o) Aproxy votes)gE HAISEO o BfaL, 15+ 19]AHol| oj%
3 (pol) 7} At 95 Alefskar, 7t oJQto] A<x(shoe of handg)® A 2]%l 5 7} &|¢to]

tiste] AlEE Aol = wafoloto] st 2 e} vl 2] X (balance for and
against the resolution) ¥ 7] &JAH4>(number of abstentions)& "§A|s}o{of S},
S|Al= o433 A Hvotes cast)E 2A8HA| G4=staL 7] Estolof gt

D.22

A= A7l A - A o= Aolgh ARRKsubstantially separate issue)> 212t

H7Ho] ©]oHa separate resolution) O.& AFAslo]of ditt E5] dxpr Al @ HAxpA AL
Aol tsted= o] & w5 2Rto.R sto] 7|Fa=s-2lof| /A stolof gitt.

oAtEl o)A AR R, Harelde] B A eidele] 7t fjdEte] AYIFElolA o

Aol thako] tHEE 42 QLS B o|A1E ZAHAZ 4 Qs AT nheistolof g
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D.24
SR A7155539] 4552 (Notice oh the AGM) % 3 A77} 2 4gt 3] 9] 202

o= ol S 4= I F=Hstofof qltt,

A2Z 7]TZFZF(Institutional Shareholders)

E. 7|2tZ=F(Institutional Shareholders)*®

E.1 3|AI}e| tHEKDialogue with companies)
28 ¥2](Main Principle)
71T 350 B sk ogljof| 7| xake] SjALel tflE slofof St

B2 YZ|(Supporting Principle)
Z|HEe 71T Ee Y Tlekeaee tf Yol Melol A (Institutional

Shareholders Committee s “The Responsibilities of Institutional Shareholders and

Agents Statement of Principles)”*’o4 @As} Q= Y2S 285}l o5 HE=-84F

Alk(fund manager contract)ol] RFFA]#A o gl

E.2 7|¥Xui7= SAlof 2tst Bt

ZF92 92 (Main Principle)

SIARY] AJufAE20] H%(governance arrangements), 53| OJAFS|Q] AL} A4S 7}
sk, 7|3 53 USHdrawn to their attention) M= 3¢ @ 4o Q3 v &
Slojof gitt,

30) 7[HEFIF EXRE Ee QATANYA S 22 RIS XS MYsty, 7[ass thhloll dilsk= 27 AT wtA of2fgt
2RI Teof wat 7 [0l th2|Qlol CHaHo @\%%Em = 4 QCHAgents such as Inveslmemt managers , or voling services |
are frequently appointment by institutional shareholders to act on their behalf and these principles should accordingly be read
as applying where appropriate to the agents of institutional shareholders).

31) Available at website: www.investmentuk org.uk /press/2002/20021021-01.pdf
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S=o| WESEHo et nF

B 2 Y2 (Supporting Principle)

71T E oA S dERflol tiek AiE =] 2| HESEo{of ShaL, ZF ARt
tisko] ghelAlQl wks stofof gt 7|uhra= slAke] S 8 4 gl wole
Tt AHom AiS sk, Ao el FHlE shojof gt e SlARe] A
T-x9] F7tof tiste] FeE A4 (box—ticking approach)S A &5to] A= ofy it
71 BALS] SFELeE A B S AE AWkl Q= 917 R Al 9] A A (nature
of the risks and challenges it faces)ol 53| -G-2]slofof g},

E.3 2| o|ZHHAL
F 82 ¥ & (Main Principle)

NPT SRS 1S & 5 AT YA WYL Hdi

B 2 Y2 (Supporting Principle)

7T A1) o AR o E ARSt 4= Qli= A& Adtstofof gt

71 kel whet oA S sAkRE oJQh ul AjFe] ox|7} gl= 919 (non—
discretionary proxies)& A&t 2JQFe] vl&ol et FJHE 7] 9] clients) 7} o8&
= Sl slofof gt

FRFFE QBT Y 7Hs wjolls H71FTEFEN Fjslofol @ik, St S

N

A A(Schedule A) 7 3RS H B4R o] B3+ F3

(Provisions on the design of performance related remuneration)
1. B3] = oA} dx ol (annual bonuses)s 8T AHA 0] Ql=Ao ths}od

HEstolof Sht}. olAb7k xbaelFe SUE Aol Grkd, AY AR

(performance conditions)}<> 288}l =52] 7[2|& 2|t STAIZ 4= Q== 218l

May 2009 35



TR ol JHHE STl 2t 1

=

w|ojof it} 12|31 AFsHAl (upper limits)o] AA =T, ZAE|ojof st} Atolo B3 B(Schedule B) HIAFZoIALS] A¢Jof| tht 21 1 9], 7]% 2 24
olne Z2 07 AH@slal AY7|7F B9 517 8 S 9l (Guidance on liability of non—executive directors : care, skill and diligence)

9. WZ=9)3= oA} A7 QIANE| B A (ong—term incentive scheme)o] 7|3 o]e}-e 1. BARo AR} AdtofAl= o|ARS] Mo R A FUTh WA ofel HAS VHA| AL
23t Ao] 9o ofHE AEslolof stk AEA O] A4 PR = A, AR Aok AR Blgol At ol atel] Blsto] EAT AL ml gt
tfsto]is 1 uke] T 98 0] A7l AIE] B A w o} vlal A Estolok shh BAke] A oAl A e A 0= ZHfek 4= Q= SIARIToll W APAIRE A4 B H L ARk o R
3¢ wgkel o= FAu I (shares granted) Fi= 71 8] F7O GofH AbLo| ATl Arkar 8F 4= Qlu). o]@]dt EA|AEL u|AlLo| Aol A dejAos 7|t
(deferred remuneration)& 8% Ul & FoI5to A= oy =il FAulAde e o = A, Ve B AES B S webA] vl RS e Sl Ao R
SAFSF 22 9Tt o] AR= Falo] Hof Ei Pa|slAle HES) AL o)X 7]7} He 7= 522, 71 Bl e el el sBrel RS VARl

slojok st} ointk #E 1 i A (acquisition and associated tax liabilities)©l]
ofgt v1-8-2 nkesy] Qleto] A 29T B a7} Q= Af= ollefolt

2. o] Bl At of3le] 5

(1) OJAP7E L oS 43 5 QLS B e thaah ol AR

1o
5
o
Am
ol
ri
r
ox,
o
39

3. MZ28- A7]QIAEI B A =7} Aok wjof = F2520] 5918 dojof slal 7|8 Ales 1) oAke] A A kA = =l 7|t Al Hexpected time commitment)S 7] 2sFodoF
giAsl= 2102 st 7129 Aes HAAZ] = w= Aok A28 A7 AlE| = SHHGPH A A 4.4)
A7} FESE HEES 73] & Al duke] AH RS L5k= Zlo & sic) Ao w 2) OJAIS= T1 oL E =il = gle Hro] AAS Y43 A(a form and of a
AFE 4= = Hpo] FN0 Tffsfo A= o] T} quality) S 2k JHE Ao Alguke 4= Qlojof i}, o]l oS- o|ALS]of A
olslal, ekst JH I} Ao AlgE 4= Qs o IS FESiHZ] ALL)
4, 15 QIANE| HAE0] 0] 73 A Hpayouts) = Hol(erants)= 7]20] ZeAlnjZ=Ael e e cen ne

A= (existing share option schemes)®l| 7|Z3F A28 Foft 23slal S|Af] =415

Hredstofof sl GFAJs7] oe® 7 9/d1t7]=(challenging performance criteria)

2) A% A E+= F7}4 H(appropriate clarification or amplification of
information)& Q-51aL, L QsE ZHQofl= AHsE AEr1e] 291 E5kal 119
THECHA] A5 Bl A5.2).

3) SAFS] B Y T AIGHE B3 floll EAIR 0] Sl Wl L Al o] oAkl oA Bhof

5. oIl tigt A= AdEl B T vke] AT QUAMIE EA | 7|2k Folad

AR 0R olslo] djgo.s Folstol iz o] B g 0. Hojglojof g,

6. YA R AT 7|2 (basic salary)ihe o2 Fith A5 shojof shar, 19} 2 ZAI o] SjAEA] Gz T oA 9] oA (board
7. He9lEdE 7wl S W L gk At (pensionable remuneration)©] minutes) 753Fo1oF ATt £ A.L4). Te]al
87 0 & olalo] 3|} WA= ol o] ek Wl 3k u] Lo Talo] E|Q X Ao 9= 4) AARE gholl QlofA] ZLef o) sjAE]A] ofugh ZAFlo] Q1O W, o ARR] oAl AW
o] AH(directors close to retirement)o]] tslo]= 53] HEs|ojof gict, AlEstolof G AL4).
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3. 57 AROlA HATOAE oAk A BAfe] ek 0] 7]t Wl ulejns g
571 Slste] Wagk Aol chste] Tehe: el 2L 2} olape] golch, o A7} 11
O[5S st QX] oS AESH: A9 WAL Bss WE AR 1]
sfofok gle}. o]zlo] Hltitolrte] AR} TAH: olli= $19] e folstolo}
sk,

B3] C(Schedule O) 7] QA HIF2AA| 2] FA]

(Disclosure of corporate governance arrangements)

7oA 71453k nfek 2o] A4 (Listing Rule)e AFpRILA Fol 5 99| Zgo]
T ARG 7168 A R Glek, FESHe) B8-S 7] Slstel, B3] FAlo] it
35 T99) 27018 theal o] WA

AR ILA ofi= o] 5}0] Aleg- 7] A BEoqoF R,

1) oJAl2]9] - d=toll et Ay, of7]elli= o] Ak]ollA] o] Fo] %] A ARt A Aol A

A ARl ok 3|AE G SH2] AE(a high level statement)©] FEFHEoof

FHALLD).

2) o|At] ol KoPHEAsh= 74--), 2a/dtolAKthe chief executive), A= oAk
(the senior independent director) % A7 Q]3] - TALHD] - H4=9] 2] 9
7t 118] A8 71Asko oF THAL1.2).

3) olAt2] Bl oFol 2)8] 7| F|5]a=ef 21210 Blofof| A o]Ale] SV SRHAL L),

4) o|AtR]of| A JR e Zh=tial BrbEE BldtolAe] AR dagt B 1L olhE
7| Aske ok RHHA.3.1).

5) olALR] &, L Holl gt AR Bl G Fofl AR Ao MAARE 71
Shoqof RHtH(A 4.3).

6) oAt f1913] W 7)) ofate] AR 7L WS 71 A stolok BHEHALG. D).

7) olAFRle] M, 3] HlAdLol AT FallslAtell wRl = a==0] Hsfof WSt oS
SAAZ)7] fI8ke] ofALR) 7Y FIjt 22 E 7]58kofof SITHD. 1.2).

. 1o

.
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=2 JHESE o 2ot nE

AR LA Ol = TR -2 ARRRS sRtstolof Bith

D oJAke] g Ae] drgoll Wk At 9l ojAb] ol = oAk figofl st
AF] o] AR (consultants) i 5713 (open advertising) S 28514 ofUgt 7
ZLof) thek A ool gtk A 9] o] Egoll wstoti= M=o Foj|A] 7]sstolof
SITHA.4.6).

W[:

2) 2002 oA =R 1A 2] (Directors Remuneration Reporting Regulations)©|
5k Hap9| o] o] BHgdstol vt AR Bl Aol At ThE SlAke] B4t A
AAsh= "ol Fofjolibt Bas psh=A|o] of i, Ryl sk, 21 Wil
w3 A ERSkofof ITHB.1L4).

ARt Aol 2 at HIE o]Ale] o] F}lof| thsto] HrgS stofof BlaL, ofAele] Har
2 of] 3 SARFARRIY] oS 7| A S of RIHC.1L.

4) Fall 7190] Al<7]1 U (going concern)®]eh= AFAS Halsto]of alal H Qo 7 -ofl =

o] & SHIISH= A B 271 skolok jHHC.1.2).,

5) olAkE17} 71 LE ] UREAIAAL] S-S HASIATHS AMLE Wstolof G}

i

6) LA ] 7E AF719] M= olsty] iste] et S AdRte dYtke SHY A=
“FofoF RIEHC.3.3).
7) WA [so] SASHA] ¢z Wiz TL o5 71ss3tolof ITHC.3.5).
8) olAte)7 efelAIARRIS] Y, AU Ee sidoll wel Ak ele] HalE Wop
S04 ez el Fafidatel] Histe] sk dARRIER] el o3dE 7IsstaL, olAkelrt
< U4 3t ol Y8 AIsIe oF BHHHC.3.6).
9) S|AARRIC] BIARITE R, SAARI] A/t 57/ (objectivity

and independence)e ZHi S 4= Q= WeHS Argstofof 3ITHC.3.7).

210 =

m
:m

olste] A B8 7HsT A Solo Ttk (o] ane Tl Fuo] tiE 77t Y
wol ol 88 4= YL 512, Bl ARE BlAke] Prjol 2ol Ao R FHHTE)
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D Arg 9o, Haflee] WAool o] gt gl ojAbe|2E 7t ¢lede]o] fiodE A
ol disto] dgsh= 2 oje] o] AUAra(A.4.1, B.2.1, C.3.3)

2) Aol Afe] el et 2

[e]

He

Z7(A4.4)
3) WA= Y (remuneration consultants)s A8t wofli= M=ol FJARRE
U2 AIE 7HA AL Ql=Aloll et AW (B.2.1)

OIAFBIE olAe] M) T AAY Slotel] HRE NRLOR 7o thsto] olake] AL
Argatofor s,

D =7k olAke] Y Tvm A A Yol thisto] AHof] o A7 ks skt Sarvt AR
HAEATD

2) oAkRlo A 54 7i1o] Bl d=tolAtell A E Qlofopt Sl Alof] ¥Ek o]FHA.7.2)

3) Bldtol A e A HRiste] o] Ak ool w4 ARl A E 7Hformal
performance evaluation)ol] e} 7} W27} Alsto] G4 0 72 AAS 3FgAI7] AL,
TL Aol AEA o' IS 4= Qe FA 9] ZQIARE Yl ofAkS] Yl 91918]9} 11 Hio|

T8 7 N AIZHA.T.2)
OABIE RN ARAAGAL A EL AYFS DU AWOR b3} 2
AFg-& g stolof g,

D olAEI7E ZHARIBIe] WIS WokEolX] gk Aol 11 o] cisto] M
AU ol W olAEsL AHE S HF OIS WAIBHE olAlle] Mt
©.3.6)
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