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P O L IC Y  O N

S TA N D A R D S  O F  B U S IN E S S  C O N D U C T

The purpose o f  th is policy is to  state the com m itm ent o f  Independent N ew s &  M edia Ltd to 
m aintain  high standards o f  conduct in  all areas o f  its business. The com pany relies on  all its 
em ployees to observe these h igh  standards o f  conduct in  relation to  the affairs o f  the com pany, 
and the  com pany’s relationship w ith  its custom ers, suppliers, em ployees, advisors and the 
com m unities in  w hich  its businesses operate. This is in accordance w ith the legal duty o f  fidelity 
w hich every em ployee has to  his or her em ployer. The follow ing paragraphs set out the m ain  
areas o f  w hich you should be aware.

1 . CONFLICTS OF INTEREST

A  conflict o f  in terest w ill arise in  any circum stances w here doubt can be cast on  an em ployee’s 
ability to act w ith  com plete objectivity  w ith  regard to  the com pany’s business interests. Tw o 
exam ples o f  situations w hich  m ay result in  a conflict o f  interest are set out below . Y ou m ust be 
aw are, how ever, that this is not an exhaustive list o f  conflicts o f  interest.

(i) I f  an em ployee is carrying on business on beha lf o f  the com pany w ith  a m em ber 
o f  his or her fam ily, or w ith  a business in  w hich the em ployee or a family m em ber 
is closely associated, th is could give rise to a conflict o f  interest. Y ou m ust, 
therefore, ask  the com pany for perm ission before engaging in any business o f  this 
kind. Similarly, the em plo3nnent o f  a m em ber o f  any em ployee’s fam ily w ithin 
the com pany m ust be done in such a w ay that a conflict o f  interest does not arise.

(ii) A  conflict o f  interest m ay also arise w here an em ployee is providing services o f  
any kind to  a business w hich is not associated w ith  the em ployer. This could 
raise particular problem s w here such a business, is a frequent partner o f  the 
em ployee’s com pany, o r is a com petitor. I f  such a situation arises, therefore, you 
m ust advise your head o f  departm ent im m ediately for perm ission to provide such 
services.

2. CONFIDENTIAL AND PROPRIETARY INFO RM ATION

Inform ation that has been created, discovered and developed by the com pany, or has been 
disclosed to the com pany under an obligation o f  confidentiality, or to w hich rights have been 
assigned to or acquired by the com pany is both confidential and proprietary.

Body text change to IN&M April 2002 - Amended July 2002 divisionalisation

MOD100023613



For Distribution to CPs

E xam ples o f  confidential and  proprietary inform ation include custom er lists, subscription lists, 
details o f  author or consultant contracts, pricing policies, financial statem ents, business 
p ro jections, m arketing plans or strategies, new  product developm ents or plans, business 
acquisition  plans, p lans to em ploy new  personnel, trade secrets, and softw are and com puter 
program m es. It is the duty o f  every em ployee to keep all such inform ation secret. This 
ob ligation  applies bo th  during the tim e you are em ployed by the com pany, and also after the 
term ination  o f  your em ploym ent, w hether voluntary or involuntary, w ith the com pany or any 
associated  com panies. This policy does not, how ever, prevent you from  using your general 
know ledge and indirectly gained experience and skills to find other em ploym ent after the end o f  
your em ploym ent w ith  the com pany.

3. COMPANY PROPERTY

D uring your em ploym ent you  m ay be involved in the preparation o f  m em oranda, notes, lists, 
records and other docum ents. Y ou w ill also have sim ilar docum ents m ade available to you. 
W here these concern the business o f  the com pany, or any o f  its associated businesses, they are 
the com pany’s property. Y ou m ust, therefore, prom ptly return all such docum ents to  the 
com pany w hen your em ploym ent com es to  an end, or at any other tim e w hen you are requested to 
do so.

4. ENTERTAINMENT, GIFTS AND FA VOURS

The purpose o f  our policy on entertainm ent, gifts and favours is to  avoid  any question tha t the 
com pany or any o f  its em ployees is giving or receiving preferential treatm ent. A  good 
benchm ark to enable you to ju d g e  w hether any proposed action is appropriate, is to  ask yourse lf 
w hether the com pany or the recipient w ould  be em barrassed i f  the event should becom e public 
know ledge. The following sets out som e guidelines on how  the policy operates.

(i) G ifts o f  cash, or cash equivalents, are never perm issible regardless o f  the 
am ounts.

(ii) Gifts, services or benefits o f  any kind from  the com pany’s suppliers w ill be 
perm itted only w here they are considered norm al in  the course o f  carrying out 
your duties. As a safeguard all s ta ff should advise their im m ediate superior i f  
any such gift or benefit is offered or received.

(iii) The com pany w ill only fund gifts and entertainm ents w here they are consistent 
w ith accepted business practice.

5. IN SID E INFORMA TION

There are in  many, i f  not all, ju risd ictions, including the U K, regulations w hich control the 
buying and selling o f  stocks, shares, and bonds. These provide for severe penalties, both civil 
and crim inal, for those who m ake use o f  so-called ‘inside’ inform ation to  buy and sell shares for 
their own benefit and profits. Inside inform ation includes any im portant fact w hich m ight be 
relevant in the decision to  buy or sell particular shares. The insider could be an em ployee, but
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could also be a fam ily  m em ber, friend, broker or anyone to  w hom  he or she com m unicates the 
inform ation. Shares w hich  are relevant in  this respect to  you  as an em ployee, are not only those 
o f  Independent N ew s &  M edia  Ltd, bu t also the shares o f  any com pany o f  w hich you have 
acquired im portant know ledge w hich is no t generally know n to the public, as a resu lt o f  your 
em ploym ent. In particu lar, you should not buy or sell the shares o f  any com pany w hich  you 
know  Independent N ew s &  M edia Ltd is considering acquiring.

These regulations are designed to protect o ther investors, and are strictly enforced. B oth  the 
individual and the com pany involved m ay be punished. I f  you have any doubts, therefore, as to 
w hether a sale or purchase o f  shares you are proposing to  m ake m ight be in breach o f  the insider 
trading regulations, you  should ask  Independent N ew s &  M edia Ltd for advice.

It is im possible to  give an extensive list o f  every type o f  activity w here you m ust be particularly  
aw are o f  observing the h ighest standards o f  business conduct. The object o f  th is no te is, 
how ever, to  alert you  to  the areas w hich are o f  particular im portance to  you as an  em ployee. The 
com pany trusts you  to  rely on your ow n judgem ent in the proper perform ance o f  your duties and 
responsibilities. I f  a situation does arise w here you are unsure o f  the proper course o f  action, you 
should always go to  your head o f  departm ent for advice. Y ou have an essential part to  p lay  in 
m aintaining the reputation and good nam e o f  the com pany. The reputation o f  the com pany 
depends entirely upon  the honesty and integrity o f  each one o f  us.
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