Foreword

Welcome
from Naz Sarkar

In this issue, we've taken the somewhat radical
step of openly discussing client satisfaction. We
believe that no matter how good our products and
services, it remains vital that we're constantly on
the look out for ways in which to further improve
what we offer you, through better processes,
technology and increased insight. You are best
placed to let us know where you think we could be
working with and for you more effectively, so
please do read our article on satisfaction and get
in touch if you have any comments.

Also in this issue, we explore how the
implementation of the Companies Act might
impact on the current AGM season and beyond.
Outlined are the steps it would be prudent for you
to take in order to be ready for the changes, be
they reviewing your current AGM documentation
or preparing for possibly tricky shareholder
guestions at your meeting.

| trust you'll enjoy the read.

-“‘ B
et L

Naz Sarkar, Director, Computershare Investor
Services PLC m
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Industry update

The Companies Act 2006:
the impact on you and your AGM
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On 13 December 2007 the government
announced the implementation timetable for the
remaining elements of the Companies Act 2006
(the Act).

Recent months have also witnessed the practical
implementation of a number of clauses of the
Act that came into effect as part of earlier
commencement orders, such as beneficial holder
rights and measures surrounding attendance of
corporate representatives at general meetings.
These areas require attention from issuing
companies, particularly those that are already in
the planning process for their 2008 AGM, or have
yet to finalise the procedures for the big day.

TIMETABLE OF IMPLEMENTATION

Although a number of the sections of the Act due
to be introduced in October 2008 (as they relate to
interaction with Companies House) have been
postponed until 2009, other key sections do come
into force this year, either in October 2008 (such as
the rules relating to Company Directors, sections
154 - 159), or just recently on 6 April 2008.

BENEFICIAL HOLDER RIGHTS

(Part 9 Sections 146 - 151)

Following the introduction of information rights for
beneficial holders of issuers trading on a regulated
market on 1 October 2007, the registrars have
agreed a common file format with representatives
of the institutional shareholder community,
APCIMS. The common file format allows
nominees/brokers to submit to registrars data files
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of beneficial holders who have expressed a desire to
exercise their newfound right to receive information
directly from issuers. Live data files are now being
received from a number of brokers within the
industry, and so-called ‘Information Rights' registers
are being built up. It is still too early to determine
what the ultimate demand for information direct
from the issuer will be from underlying shareholders.

Companies for which the introduction of Part 9 of
the Act is relevant should continue to keep it in mind
when planning for mailings to their shareholders. In
addition to the obvious requirement to adjust print
volumes, there is a need to consider the implication

on the wording of documentation such as the Notice
of Meeting.

>>

IF YOU READ NOTHING ELSE, READ THIS...
Recent changes introduced by the Companies Act
2006 could affect your 2008 AGM. You will need to
review and alter the documentation you use in the
run up and as part of your meeting; to find out more,
speak to your Relationship Manager.
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Industry update: continued
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GUIDANCE ON PROXIES AND CORPORATE
REPRESENTATIVE ATTENDANCE

AT GENERAL MEETINGS

On 28th January 2008 the ICSA published a
guidance note attempting to clarify several areas of
the Companies Act that came into force in October
2007. In particular it aimed to address a debate
regarding corporate representation at general
meetings and an apparent contradiction between
sections 152 and 323 of the Companies Act 2006. It
is important that companies are familiar with the
changes in this area, as they will impact on the
practicalities surrounding general meetings (Notice
of Meeting, Chairman'’s script, corporate
representative registration procedures and voting).

The changes are a consequence of Part 13 of the Act
being introduced on 1 October 2007. Other relevant
sections to refer to are:

> s324 (Rights to appoint proxies)

> s327 (Notice required of appointment of proxies)

> 5323 (Representation of corporations at
meetings)

> 5152 (Exercise of rights where shares held on
behalf of others)

> s322 (Voting on a poll)

> s284 (Votes: general rules) and s285 (Votes:
specific requirements)

Of particular note is that the rights of proxies have
been extended to allow multiple proxies to be
appointed in respect of a single shareholding
(providing each proxy represents a different share or
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shares), and to permit proxies to attend, speak and
vote at general meetings on both a show of hands or
poll.

More controversial has been the debate concerning
the attendance of multiple corporate representatives
in respect of a single corporate membership at a
general meeting. Interpretation of sections 152 and
323 has led to confusion surrounding whether or not
attendees in this circumstance can exercise the
power of the same corporate member in different
ways, even if they each represent different shares.
This debate has been well publicised in the industry
over the last few months, and the ICSA guidance
note seeks to provide a practical solution. It makes
the following key recommendations:

> The corporate shareholder should be encouraged
to submit their voting instruction by proxy in
advance of the deadline for proxy appointments,
offering the most certainty and least confusion.

> Where a corporate representative does need to
be appointed, members should be encouraged to
appoint a single representative to vote on behalf
of that member.

> In exceptional circumstances where it is
necessary for multiple attendees to be appointed
on behalf of a single corporate member, the
recommended solution is to appoint only one as
the ‘Designated Corporate Representative’
(DCR) to vote on a poll. All other corporate

representatives complete voting directions cards,

effectively submitting their vote via the DCR. The

recommended method in this scenario is for the
company's Chairman to act as the DCR, with
corporate reps then completing the directions
card and the Chairman casting their collective
votes. Alternatively, the first corporate
representative who turns up can be appointed
the DCR and all subsequent members asked to
complete directions cards. The DCR will be asked
to sign a reserve poll card at registration as
backup in case they leave the meeting prior to
the vote taking place.

USING THE ICSA PROCEDURES - OUR
EXPERIENCE

The ICSA recommended procedures have recently
been used by Computershare at a number of high
profile FTSE100 meetings with a great deal of
success. Corporate representative attendees are
largely reassured that the process, albeit slightly
onerous, is being adopted to ensure that no one is
disenfranchised from voting by the actions of
another. Computershare is also taking a proactive
role in coaching the market particpiants to ensure
they understand and utilise the new procedures,
therefore ensuring client AGMs are not unduly
impacted.

>>
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Industry update: continued
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KEEP UP TO DATE

Our next UK Industry InFocus webinar (online
seminar) will take place on Thursday 22nd May 2008
at 10.30am. It will be presented by Andy Cotter and
Michael Sansom, will last approximately one hour
and will cover the following hot topics:

> AGM Update 2008

> Shareholder Rights Directive

> Euroclear Harmonisation

> Implementation of the Companies Act: October
2008

Click here to enrol for this webinar - all you need is a
phone and a computer.

LOOKING TOWARDS YOUR GENERAL
MEETING

Because of the changes introduced over the last few
months, there are a number of additional questions
you need to consider as part of the build up to any
general meeting. The relevance of these will depend
on what stage a company is at in the planning
process for their AGM, but they are worth noting.

1. Do you have a beneficial holder rights register? If
so, you will need to account for this in relation to
both stock ordering, enclosure design and
additional wording to be included on both proxy
cards and in the Notice of Meeting.

2. Does the Chairman'’s script need to be reviewed
in light of the changes to the rights of proxies in
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attendance and the operation of a poll?

3. Are additional resources required in order to
handle the increased complexity surrounding
registration of corporate representatives?

4. Should the company make public its intended
strategy of handling multiple corporate
representatives in advance of the meeting? If
adopting the DCR method, it is recommended
that the policy be published in the Notice of
Meeting.

5. Once again, does the Chairman's script need to
be reviewed in light of DCR policy to ensure that
any poll script reflects the way in which the
voting is to be conducted?

If you would like further information or advice,
please contact your Relationship Manager. Sample
documentation is available and assistance and
advice can be offered in the drafting of scripts and
shareholder documentation m

ENTERPRISE INNS MAKE THE MOST OF
DEEMED CONSENT

In December 2007, Enterprise Inns plc, one of the
largest leased and tenanted pub companies in the
UK, decided to use their new ‘deemed consent’
rights to encourage shareholders to accept
electronic communications. eComms means
potentially huge savings for companies in paper-
based mail and delivery costs, as well as offering a
proactive way of reducing their impact on the
environment. Enterprise Inns asked
Computershare to assist them in mailing over two
and a half thousand shareholders as part of their
AGM packs, giving them until 29 February 2008 to
respond.

Of the 2700 total shareholders, 1921 have now
defaulted to deemed consent, with 197 opting to
receive purely electronic communications and just
397 still requesting paper based information.

“We were absolutely delighted with the results of
the deemed consent mailing. Our aim was
primarily to reduce our impact on the
environment by cutting down paper based
communications, and this campaign has made
this possible."”

James Poole, Deputy Company Secretary, Enterprise Inns

|ENTERPRISE INNS|
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Global

Computershare branches out
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In 1999 Computershare was incorporated into the
Channel Islands, and our offices there provide a
complete range of Equity Compensation Plans to
clients requiring an offshore trustee to safequard
and manage their assets.

We are now pleased to announce that in January
2008 we extended our incorporation to the British
Virgin and Cayman Islands. This expansion enables
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us to offer more services and benefits to issuers
incorporated in these countries, in particular those
wishing to list in London or elsewhere.

We know that our global presence is the key to
offering a comprehensive range of services to our
clients, which is why we now have a presence in 18
countries across five continents.

One such example of a client benefiting specifically
from our incorporation into the British Virgin Islands
(BVI) is Collins Stewart, who faced a regulatory issue
in December 2007 when listing AsianLogic on AIM.
In order to secure the £54 million worth of
investment raised, Computershare fast tracked an
incorporation into the BVI to enable us to resolve the
issue. This meant the listing proceeded with a delay
of only three days.

To read the full Collins Stewart case study, click here m

IF YOU READ NOTHING ELSE, READ THIS...
Computershare is now incorporated in the British
Virgin and Cayman Islands, alongside its presence in
the Channel Islands. This expansion will enable us to
offer more services and benefits to issuers domiciled
in these countries wishing to list in London and
elsewhere.

For more information, please contact Chris Guy on
+44 (0) 870 703 6025.
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News: continued

The Scene

SHELL AND COMPUTERSHARE TAKE

TOP HONOURS AT GLOBAL EQUITY
ORGANIZATION AWARDS

Shell has been awarded the ‘Best Use of
Technology' accolade for its ambitious and ground
breaking global tax calculator at the 7th annual
Global Equity Organization (GEO) Awards. Taking
place in San Francisco this year, the awards
recognise innovation and achievement in the share
plan industry.

During 2006 and 2007 Computershare, along with
Deloitte, devised a completely new and automated
system of handling the tax implications of share
plan membership for 15,000 employees across 120
countries.

This automated solution is capable of performing a
large number of simultaneous tax calculations,
enabling participants to receive net proceeds in
most countries and in most currencies within three
working days. It also enables Shell to make tax
withholding payments to various authorities within
the required time frame.

“Shell's business is all about facing and
conqguering challenges. In Computershare, we have
a partner with the people and the capability to
share our approach - we are really pleased to have
received this award.”

Pam Roffe, Manager, Global Stock Plans,

Royal Dutch Shell plc.
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GEO AWARD RECIPIENT ——
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The award comes on the
back of an extremely
successful 18 months for
Computershare’s plans
business - Computershare
was also behind the creation of BHP Billiton’s Global
Share Plan, Shareplus, the recipient of a GEO and
two ifs ProShare awards for its effectiveness and
originality.

To read a case study on the Shell global tax
calculator, click here m
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Google, Inc,
Diageo PLC
ABB Ltd.

Best Use of Technology
Spansion
Sun Microsystems
Royal Dutch Shell pic

Best Plan Effectiveness
Celtel International BV,
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We've won! Pam Roffe and Patrick Vincent of Royal Dutch

Shell enjoy the post award celebrations
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We hope you have enjoyed this Spring edition
of Insight. Please forward any comments,
queries or suggestions for future articles to
feedback@computershare.co.uk
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