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1. FOREWORD

The Company and its Group

ScottishPower Renewables is a business division of ScottishPower which is responsible for the
origination, development, construction and operation of renewable energy generation plants,
principally onshore and offshore wind, with a growing presence in emerging renewable technologies
and innovations such as battery storage and solar.

ScottishPower Renewables is owned by ScottishPower Renewable Energy Limited (the “Company”).
The Company is a wholly-owned subsidiary of the ScottishPower Group, which is wholly-owned by

the Iberdrola Group.

Group Corporate Governance Model

Iberdrola

Iberdrola, S.A (“Iberdrola”) which is listed on all four stock exchanges of Spain, is the ultimate parent
and head of the Iberdrola Group, of which ScottishPower is a wholly-owned member.

The Iberdrola Board of Directors approves Iberdrola’s corporate governance system, the Iberdrola
Governance & Sustainability System, as updated from time to time.

As its corporate governance system, Iberdrola Governance & Sustainability System contains the
principles, rules, and guidelines (e.g. corporate policies, internal procedures and protocols, etc.)
which govern the general and overall conduct of the Iberdrola Group, as well as its respective
directors and employees.

At a high-level, the Iberdrola Governance & Sustainability System is formally structured around the
environmental, social and corporate governance (“ESG”) model. Accordingly, the five chapters of the
Iberdrola Governance & Sustainability System consist of these three central topics, fronted by a
chapter on its legal constitution (by-laws), and a chapter on the group’s purpose and values.

ScottishPower

Scottish Power Limited is the principal sub-holding company of the Scottish Power Limited group
(“ScottishPower” or the “ScottishPower Group”). In other words, it is the country sub-holding
company of the Iberdrola Group for the UK.

Amongst other things, the Scottish Power Limited Board of Directors is responsible for disseminating,
implementing and supervising the general strategy and the basic management guidelines of
ScottishPower, at the country (UK) level, subject to UK-specific requirements.

Accordingly, the Scottish Power Limited Board of Directors approves ScottishPower’s corporate
governance system, the ScottishPower Governance & Sustainability System, which incorporates
as far as applicable (mutatis mutandis) the key policies and features of the Iberdrola Governance &
Sustainability System, as supplemented/amended by UK-specific and/or ScottishPower Group-
specific policies and processes.

Consequently, the ScottishPower Governance & Sustainability System is structured in the same
manner as the Iberdrola Governance & Sustainability System, following the ESG model.

The Company as a ScottishPower Business

The three main business divisions of ScottishPower, together with their subsidiary groups, are each
owned and headed up by their respective head of business sub-holding companies (each, a
“Business Subholding Company”). The Company is a Business Subholding Company.

Each of the Business Subholding Companies are (indirectly) wholly-owned by ScottishPower. Similar
to Scottish Power Limited’s role as the country subholding company, each Business Subholding
Company’s Board of Directors is responsible for disseminating, implementing and supervising the
general strategy and the basic management guidelines of its respective business division, subject to
that business’s specific or local requirements.

Accordingly, the Company’s Board of Directors approves the Company’s business’s own corporate
governance system, i.e. its own Governance & Sustainability System, which in turn incorporates



as far as applicable (mutatis mutandis) the key policies and features of the ScottishPower
Governance & Sustainability System, as supplemented/amended by any business-specific policies
and processes

Consequently, the Company’s own Governance & Sustainability System is structured in the same
manner as the ScottishPower Governance & Sustainability System, following the ESG model as well.

UK Reporting Requirements

In terms of the UK Companies (Miscellaneous) Reporting Regulations 2018, the Company does not
formally apply a corporate governance code which is specifically set by UK company law or a
regulator. Instead, and as described above, the Company’s Board has adopted the ScottishPower
Governance & Sustainability System for the ScottishPower Group.

The Company’s Corporate Governance System therefore comprises key policies of the Iberdrola
Governance & Sustainability System and features unique to ScottishPower, which together ultimately
derive from rules and principles that are based on widely recognised good governance
recommendations and applicable law.

This book describes and contains the main policies and documents comprising the Company’s
Governance & Sustainability System, as adopted by the Company.
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ScottishPower Renewable Energy Limited and the Iberdrola Group

ScottishPower Renewable Energy Limited (the Company) is a wholly-owned (business) sub-holding
company of the Iberdrola Group in the United Kingdom whose activities comprise the origination,
development, construction and operation of renewable energy generation plants, principally onshore and
offshore wind, with a growing presence in emerging renewable technologies and innovations such as
battery storage and solar (the ScottishPower Renewables Business).

The history of the Iberdrola Group dates back over 170 years to the incorporation of its parent company,
Iberdrola, S.A. ("Iberdrola™) under the name Hidroeléctrica Ibérica, S.A. in 1901 in Bilbao in order to meet
the growing demand for electricity at that time in the main industrial regions of northern Spain. It is now a
global energy leader, the number one producer of wind power and one of the world’s biggest electricity
utilities companies by market capitalisation, supplying energy to millions of customers in dozens of
countries.

The Iberdrola Group’s activities are focussed in the energy sector whereby Iberdrola heads up a group
leading in electricity production, transmission, distribution and supply, all essential commodities for
millions of users and customers, through the use of environmentally-friendly energy sources and
technologies and the promotion of digital transformation.

The Company's activities are defined by its express commitment to the Purpose and Values of the Iberdrola
Group as well as its Code of Ethics. These underpin the Company’s corporate purpose and activities, which
in turn constitute the Company’s corporate identity and corporate philosophy.

The purpose of the Iberdrola Group, as adopted by the Company is to “continue working together each day
to build a healthier, more accessible and more electric energy model”, which contributes to the United Nations’
Sustainable Development Goals (SDGs) (especially those relating to universal access to electricity, the
supply of affordable and clean energy and the fight against climate change, protects and responds to the
most demanding standards and requirements in terms of environmental protection, social commitment, and
good governance (ESG), within the general framework of respect and the protection of human rights, the
social market economy and the ethical principles generally accepted in its scope of activities.

The corporate values which define the manner in which the Company functions are known within the Iberdrola
group as the fundamental notions and guidelines of: “sustainable energy”, “integrating force”, and “driving
force”. These notions, together with the purpose described above, constitute the ideological basis of the

Company and its business.

The Company’s adoption of the Purpose and Values of the Iberdrola Group means that it has a purpose,
not purely limited to the achievement of financial benefit, but rather one which aspires to the creation of
sustainable business value, and the delivery of results and benefits with which to remunerate capital
investors, other stakeholders and the communities in which the Company operates via the ‘social
dividend’.

Consequently, the Company shares Iberdrola’s corporate interest in its focus on creating shared
sustainable value in line with its purpose, distinct set of values and the commitments undertaken in
accordance with the Code of Ethics.

In this regard, the Company considers its stakeholders to be integral to the Company’s identity and
necessary to its business which generates the ‘social dividend’ that is ultimately shared with those
stakeholders.

In acknowledgement of the Company’s size, and the essential nature of its activities for the economy
and society, it is further recognised that those activities and the scope of the Purpose and values of the
Iberdrola group on the whole extend beyond the widest definition of its stakeholders to communities in
general and society at-large.
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From this perspective, and in accordance with its purpose and values, the Company recognises its role
as a key actor and driver as part of a global collective effort in sustainable development and progress.

Finally, the Company's identity is further defined by its internal rules, which are grouped around three
main principles: environmental and anti-climate-change performance, social commitment and the
application of best corporate governance practices. These principles have been developed as a
framework for all the members of the Company’s Group to achieve its purpose and corporate interest,
deliver its social dividend, and realise its stated values, with guarantees to each member’s defined
business, identity and independence.

In short, the Company aspires to be an institution that exceeds corporate precepts, that is open and
committed to its stakeholders and the communities in which it operates, and that comprehensively
delivers its business in accordance with its economic and ESG undertakings.

The corporate and governance structure of the Iberdrola Group

As the ultimate parent company, Iberdrola heads up a group of companies in Spain, Portugal, other EU
Member States, the United Kingdom, the USA, Australia, Mexico and Brazil, among other countries. The
Iberdrola Group is structured into three corporate tiers of governance, with: (1) Iberdrola, S.A., as the
ultimate holding company, being responsible for the supervision and control of the overall group and its
strategy, (2) (country) sub-holding companies, including Scottish Power Limited (ScottishPower), being
responsible for the ownership, organisation and coordination of the business divisions operating within
that country, and (3) the heads of business companies, being responsible for the day-to-day
administration and effective management of each of the business divisions (which in the context of the
ScottishPower Group includes the ScottishPower Renewables Business), all without prejudice to each
subsidiary’s corporate independence.

This corporate and governance structure is designed to operate in tandem with the Iberdrola Group's
business model, to enable the global integration of the businesses, maximise operational efficiency
amongst the business divisions, and ensure the effective dissemination, implementation and monitoring
of the general group strategy, management guidelines and best practice.

Accordingly, the business model is designed around a decentralised decision-making structure
(subsidiarity), coupled with robust coordination mechanisms to facilitate the global integration of the
Iberdrola Group's various businesses. This model includes a system of checks and balances as part of
this decentralised management structure.

ScottishPower Renewables’ Governance and Sustainability System

The Company’s corporate governance system is called the Governance and Sustainability System,
which comprises the internal regulatory framework for the Company and its group. This framework is
established, independently by the Company, to govern the Company’s adherence to the stated purpose
and values, and how its business goals and aims are achieved.

The Company’s Governance and Sustainability System consists of (i) the constitutional rules approved
by the Company's governing bodies, and (ii) rules applying to the whole Iberdrola Group which have
been approved by Iberdrola’s Board of Directors (in the exercise of Iberdrola’s duty to approve the
organisational model of the Iberdrola Group) and which have been adopted by the Company, thus
incorporating them into its Governance and Sustainability System. The Governance and Sustainability
System is formally arranged into five principal sections or ‘chapters’: (i) Chapter One, which contains the
Company’s by-laws; (ii) Chapter Two, regarding the Company’s corporate Purpose, which includes the
Purpose and Values of the Iberdrola Group, the Code of Ethics, the General Sustainable Development
Policy and the Stakeholder Engagement Policy; (iii) Chapter Three, containing the Company’s policies on
the environment and climate action; (iv) Chapter Four, containing the Company’s social commitment
policies; and (v) Chapter Five, regarding corporate governance and regulatory compliance policies, risk
policies, rules on governance of the corporate decision-making bodies and other functions and internal
committees.

The first chapter of the Company’s Governance and Sustainability System comprises the by-laws of the
Company, i.e. its Articles of Association, as adopted (and amended from time to time) by the sole
shareholder of the Company in accordance with the UK Companies Act 2006.
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The Articles of Association of the Company are its legal constitution. They set out the Company’s basic
administrative and management structure, and govern its legal relationship with its parent company,
The Articles of Association empower the Directors of the Company to make all the relevant
arrangements as they deem fit for the proper management and transaction of the Company’s affairs.

The second chapter of the Governance and Sustainability System is entitled ‘Purpose’. It contains the
Purpose and Values of the Iberdrola Group, the Code of Ethics, the General Sustainable Development
Policy and the Stakeholder Engagement Policy.

The Purpose and Values of the Iberdrola Group define the Iberdrola Group’s corporate philosophy which
applies to all its businesses, including the Company. Building on that philosophy, the Code of Ethics
defines the ethical practice and sustainable development commitments (for the benefit of all the
stakeholders that participate in the Group's value creation chain) to which all directors, employees and
suppliers of the group are to be held. The General Sustainable Development Policy and the Stakeholder
Engagement Policy expand further on those topics, in line with Iberdrola's sustainable development
strategy.

Building upon the above themes, the remaining three Chapters of the Governance and Sustainability
System are structured around three categories of corporate policies: (i) ‘Environmental and Climate
Action’, containing the Iberdrola Group’s environmental policies; (ii) ‘Social Commitment’, containing the
Iberdrola Group’s policies promoting equal opportunity, diversity, and non-discrimination; and finally, (iii)
‘Corporate Governance’, containing the necessary ‘traditional’ rules and policies governing the main
corporate decision-making bodies, administration and management and the development of the
Company and its business(es).

The function of these corporate policies is to explicitly set out the expected standards of conduct around
the values stated in those policies, against which all management decisions on the relevant topics are
to be made. Accordingly, these corporate policies are intended to be clear guidelines of conduct for
directors and employees as to the proper performance of their duties, including their exercise of any
discretion thereon. It is therefore implicit in this approach that, any business action or decision taken in
adherence to these policies may be assumed to have thereby complied with the Company's purpose,
values and corporate interest in relation to that subject matter.

Consistent with the Purpose and values of the Iberdrola group and the commitment to contribute to the
achievement of the SDGs and ESG requirements, the Company’s Governance and Sustainability
System differentiates those corporate policies which are general key policies (such as the General
Sustainable Development Policy and the Stakeholder Engagement Policy) from those with a specific
purpose.

In the third Chapter of the Governance and Sustainability System, the Environmental and Climate Action
policies, which are aligned with the goals and the commitments established by the Paris Agreement and
the United Nations’ 2030 Agenda for Sustainable Development, constitute Iberdrola's response to
environmental challenges such as climate change and biodiversity loss. They recognise that there are
opportunities arising from, and for, the energy and ecological transition. In line with the Purpose and
Values of the Iberdrola Group and its sustainable development strategy, these policies reflect the
Company's commitment to combating climate change, to green recovery and to the environment in all
its forms, while generating value for its customers, shareholders and other stakeholders.

Similarly, and within the framework of the Company’s sustainable development strategy, the Social
Commitment policies in the fourth Chapter of the Governance and Sustainability System reflect the
Iberdrola Group's commitment to human rights, the development of professional relationships based on
diversity, inclusion and sense of belonging, recognising that these principles are essential for promoting
equal opportunity and non-discrimination in the management of people.

Finally, in the fifth Chapter of the Governance and Sustainability System the Corporate Governance,
policies and rules, incorporating best practices and designed to promote the company as a benchmark
in this area, are grouped into three Parts: (i) 'corporate governance and regulatory compliance policies;
(ii) risk policies; (iii) rules on the governance of the corporate decision-making bodies and of other
internal functions. Included here are also ScottishPower- or Business-specific policies which have been
approved or adopted by the Board of Directors of the Company as appropriate to the Company’s
operations in the UK and as required by local laws and regulations.

The corporate governance and regulatory compliance policies define the directives and guidelines for
the conduct of the shareholders, directors and professionals of the Group. These policies contain the
detailed guidelines and directives regarding conduct which ensure that the Group's strategy is
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consistent with its values and principles, including in particular those which are defined in the Purpose
and Values of the Iberdrola Group and its sustainable development strategy, all to the benefit of both
the Group and the communities in which it operates.

The purpose of the risk policies is to establish the basic principles and general framework for the control
and management of the risks that the Company and its Group may be vulnerable to, especially including
corporate risks and the specific risks of the various Iberdrola Group businesses.

The governance rules of the corporate decision-making bodies and of other internal functions include
regulations, codes and procedures that establish, among other things, the composition, powers and
rules of operation thereof, as well as the duties and obligations of their members. Specifically, this
section includes the Terms of Reference of the Company’s Board of Directors and any committees of
that Board, as relevant. The Terms of Reference of the Company’s Board of Directors (amongst other
things) states the Company’s purpose and its business in the context of its position within the Iberdrola
Group. They expressly recognise that the Company’s corporate interest is focused on creating shared
sustainable value, a commitment to the social dividend and engagement with stakeholders, the
Company’s role as a corporate pioneer, and other basic principles underpinning the key aspects and
parameters of the Company’s corporate structure, including any unique commercial, corporate and
institutional features of the Iberdrola Group.

As summarised above, the Company’s Governance and Sustainability System is formally organised into
five Chapters, which are consistent with the five books of the Iberdrola Governance and Sustainability
System. The Company’s Governance and Sustainability System is updated from time to time in
accordance with the Group’s decision-making regulations and procedures to reflect any updates made
to the Iberdrola policies, strategies and guidelines to the extent applicable, and in compliance with the
model and structure described above.

In the interests of ensuring compliance and regulatory transparency, the full text and/or a summary of the
documents comprising the Company’s Governance and Sustainability System shall be made digitally
available online on the Company's corporate website at www.scottishpowerrenewables.com.

The Company’s Governance and Sustainability System is subject to a process of continuous review to
ensure that it remains relevant, conforms to the facts and circumstances in which the Company
operates, and includes the best practices and benchmarks in this area.

In Glasgow, on 21 June 2022

The Board of Directors



The driving principles behind the
Governance and Sustainability

System

Leadership in corporate governance and transparency is one of the hallmarks of the Company's identity. The
Board of Directors therefore regularly reviews the Governance and Sustainability System, keeping it updated
and including in it the good governance recommendations and best practices generally accepted in

international markets.

In order to disseminate the key ideas behind the Governance and Sustainability System, and to assist in

searching by subject matter, the Company utilises the logos indicated below to refer to each principle and

the main drivers behind them:

\1/
M
L/

amn

a

Sustainable Development
(SDGs)

Goals

The Company is committed to achieving the Sustainable
Development Goals (SDGs) approved by the United Nations. It
contributes decisively to meeting objectives seven and thirteen
relating to the supply of affordable and clean energy and the fight
against climate change and also takes the seventeen goals as
guidance in its decision-making processes into consideration in its
daily activities, the principles of which inform its conduct and its daily
tasks, rejecting actions that contravene or hinder the SDGs.

Climate Action

Climate change is now one of the most important challenges that
humanity must address. The Company recognises its role in the
climate objectives and is committed to a leading role in the fight
against climate change, as well as in the protection of the
environment and diversity.

Diversity and Inclusion

The Company has established the development of professional
relationships based on diversity, inclusion and sense of belonging,
equal opportunities and non-discrimination and managing people
as a strategic objective. In particular, it regards the achievement of
gender equality within the Company to be one of the organisation's
essential values.

Decentralised Structure

Iberdrola Group's corporate and governance structure is based on
a recognition of its multinational character, which is diversified,
efficient and coordinated around Iberdrola, as the holding company,
the Company and the other sub-holding companies and head of
business companies, subject to common guidelines and the
principle of subsidiarity, which seeks to obtain a balance between
decentralised management and harnessing the synergies that arise
from belonging to the Group.

Compliance

The Company promotes a culture of "zero tolerance" towards
corruption and fraud due to its awareness that these are
phenomena that stifle economic growth, weaken democracy and
undermine social justice and the rule of law, causing serious harm
to the economy and to society. This culture inspires its effective and
independent compliance system, which is under continuous review
in order to incorporate the most advanced international practices in
this area.

Error! Unknown document property name.




Governance & Sustainability System Chapter |

By-laws

Chapter | of the Governance & Sustainability System
consists of the by-laws, i.e. the legal constitution, of the
company applying the corporate governance system.

In respect of the Company, these are the Articles of
Association of the Company.

The Articles of Association of ScottishPower Renewable
Energy were adopted by a special resolution of the
Company on 24 October 2022.
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No. SC326127

The Companies Act 2006

Company Limited by Shares

ARTICLES OF ASSOCIATION

adopted by special resolution passed on 24 October 2022

of

ScottishPower Renewable Energy Limited

(incorporated on 21 June 2007)
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The Companies Act 2006
Company Limited by Shares
Articles of Association
adopted by special resolution passed on 24 October 2022
of

ScottishPower Renewable Energy Limited (the “Company”)
Preliminary

1 Default Articles not to apply

Neither the regulations in The Companies (Model Articles) Regulations 2008 nor any other
articles or regulations prescribing the form of articles applicable to the Company under any
former enactment relating to companies shall apply to the Company.

Part 1
Interpretation and Limitation of Liability

2 Defined terms
2.1 In the Articles, unless the context requires otherwise:

“Alternate” or “Alternate Director” has the meaning given in Article Error! Reference
source not found.;

“appointor” has the meaning given in Article Error! Reference source not found.;
“Articles” means the Company’s articles of association;

“Associated Company” has the same meaning as in Section 256 Companies Act
2006;

“bankruptcy” includes individual insolvency proceedings in a jurisdiction other than
Scotland which have an effect similar to that of bankruptcy;

“Board” means the board of directors of the Company;
“Chairman” has the meaning given in Article Error! Reference source not found.;

“Chairman of the Meeting” has the meaning given in Article Error! Reference
source not found.;

“Companies Acts” means the Companies Acts (as defined in Section 2 of the
Companies Act 2006), in so far as they apply to the Company;

“Director’” means a director of the Company, and includes any person occupying the
position of director, by whatever name called;

“document” includes, unless otherwise specified, any document sent or supplied in
electronic form;

“electronic form” has the meaning given in Section 1168 of the Companies Act 2006;

“fully paid” in relation to a share, means that the nominal value and any premium to
be paid to the Company in respect of that share have been paid to the Company;



2.2

2.3

“hard copy form” has the meaning given in Section 1168 of the Companies Act 2006;

“holder” in relation to shares means the person whose name is entered in the register
of Members as the holder of the shares;

“Iberdrola” has the meaning given in Article Error! Reference source not found.;

“Iberdrola Group” has the meaning given in Article Error! Reference source not
found.;

“Member” means a member of the Company;

“ordinary resolution” has the meaning given in Section 282 of the Companies Act
2006;

“paid” means paid or credited as paid;

“participate”, in relation to a Directors’ meeting, has the meaning given in Article
Error! Reference source not found.;

“payee” has the meaning given in Article Error! Reference source not found.;
“proxy notice” has the meaning given in Article Error! Reference source not found.;

“Relevant Officer’ means any Director, former Director or Secretary of the Company
or any director or former director of an Associated Company of the Company;

“Secretary” means any person appointed to perform the duties of the secretary of the
Company (including any deputy or assistant secretary) in accordance with Article
Error! Reference source not found.;

“shareholder’” means a person who is the holder of a share;
“shares” means shares in the Company;

“special resolution” has the meaning given in Section 283 of the Companies Act
2006;

“subsidiary” has the meaning given in Section 1159 of the Companies Act 2006;

“transmittee” means a person entitled to a share by reason of the death or bankruptcy
of a shareholder or otherwise by operation of law; and

“‘writing” means the representation or reproduction of words, symbols or other
information in a visible form by any method or combination of methods, whether sent
or supplied in electronic form or otherwise.

Unless the context otherwise requires, (i) other words or expressions contained in these
Articles bear the same meaning as in the Companies Act 2006 as in force on the date when
these Articles become binding on the Company and (ii) words importing a gender include
every gender.

The provisions of these Articles relating to general meetings and to the proceedings at such
meetings shall apply to separate meetings of a class of shareholders.
Liability of shareholders

The liability of the shareholders is limited to the amount, if any, unpaid on the shares held by
them.



4.2

5.1

5.2

5.3

Part 2
The Corporate Group

The Company within the Iberdrola Group

The Company is part of an international and decentralised industrial group of which
Iberdrola, S.A. (“Iberdrola”), a Spanish company, is the controlling entity and listed holding
company pursuant to Spanish law (the “Iberdrola Group”) whose corporate structure of
decentralised decision-making (based on the principle of subsidiarity and the implementation
of detailed coordination mechanisms) are designed to ensure the global integration of all of
the Iberdrola Group’s businesses, in accordance with a business model aimed at maximising
the value of the Iberdrola's Group's business as a whole in the interests of its members,
whilst maintaining a system of checks and balances and a clear separation of functions and
responsibilities.

The Company is configured as the head of business sub-holding company of the renewable
energy business in the United Kingdom as part of the Iberdrola Group, assuming, without
prejudice to its necessary corporate autonomy, the day-to-day administration and effective
management of the business that constitutes its corporate purpose and with the consequent
responsibility for its ordinary control, notwithstanding the organisation, monitoring and
strategic coordination function held by Scottish Power Limited (the Company’s indirect sole
shareholder) as the principal sub-holding company of the Iberdrola Group in the United
Kingdom, without prejudice to any applicable legal provisions regarding the separation of
regulated activities.

Stakeholder Engagement, Corporate Website, Presence in Social Media and
Digital Transformation

The Company, as the head of business sub-holding company of the renewable energy
business in the United Kingdom, shall engage with all stakeholders in its business activities
in accordance with any engagement policy adopted on the same based on the principles of
transparency and active listening which allows for stakeholders’ legitimate interests to be
taken into consideration, and the Company shall ensure the effective disclosure of
information regarding its activities as appropriate.

The Company shall ensure that its corporate website, its presence and activity on social
media, and in general, its digital innovation strategy, contributes to the Iberdrola Group's
digital communication strategy aimed at, among other purposes, encouraging stakeholder
engagement, reinforcing their sense of belonging and favouring the development of the
businesses of the Iberdrola Group and a digital transformation strategy in accordance with
the principles described in Article Error! Reference source not found., without prejudice to
any applicable legal provisions regarding the separation of regulated activities.

The Company shall ensure the accessibility of its corporate website based on the principles
of stakeholder engagement, transparency, and best practice in digital communication in
accordance with Articles Error! Reference source not found. and Error! Reference
source not found..



Part 3
Directors

Directors’ Powers and Responsibilities

6

9.2

9.3

9.4

10

Number of Directors

The Directors shall not be less than 3 nor more than 10 in number. The Company may, by
ordinary resolution, from time to time vary the minimum and/or maximum number of
Directors.

Directors’ general authority

Subject to the Atrticles, the Directors are responsible for the management of the Company’s
business, for which purpose they may exercise all the powers of the Company.
Shareholders’ reserve power

The shareholders may, by special resolution, direct the Directors to take, or refrain from
taking, specified action.

No such special resolution invalidates anything which the Directors have done before the
passing of the resolution.
Directors may delegate

Subject to the Articles, the Directors may delegate any of the powers which are conferred on
them under the Articles:

9.1.1 to such person (who need not be a Director) or committee (comprising any number
of persons, who need not be Directors);

9.1.2 by such means (including by power of attorney);
9.1.3 tosuch an extent;
9.1.4 in relation to such matters or territories; and
9.1.5 on such terms and conditions,

as they think fit.

If the Directors so specify, any such delegation may authorise further delegation of the
Directors’ powers by any person to whom they are delegated.

Any reference in these Articles to the exercise of a power or discretion by the Directors shall
include a reference to the exercise of a power or discretion by any person or committee to
whom it has been delegated.

The Directors may revoke any delegation in whole or in part, or alter its terms and conditions.

Committees

The Directors may make regulations in relation to the procedures of committees or sub-
committees to whom their powers or discretions have been delegated or sub-delegated.
Subject to any such regulations, the meetings and procedures of any committee or sub-
committee shall be governed by the provisions of these Articles regulating the meetings and
procedures of Directors.



Decision-Making by Directors

11

12
121

12.2

12.3

12.4

12.5

13
131

13.2

13.3

Directors to take decisions collectively

The general rule about decision-making by Directors is that any decision of the Directors must be
either a majority decision at a meeting or a decision taken by Directors’ written resolution in
accordance with Article Error! Reference source not found..

Directors’ written resolutions

Any Director or the Secretary may propose a written resolution by giving written notice to the
other Directors including Alternate Directors (if any) whose appointors are entitled to vote on
such a resolution or to members of a committee formed under Article Error! Reference
source not found. for the time being entitled to vote on such a resolution, or may request
the Secretary (if any) to give such notice.

Subject always to Article Error! Reference source not found., a Directors’ written resolution
is adopted when a majority of the Directors (or Alternate Directors (if any) whose appointors
are entitled to vote on such a resolution or the majority of the members of a committee
formed under Article Error! Reference source not found.) who would have been entitled
to vote on such a resolution if it had been proposed at a meeting of the Directors have:

12.2.1 signed one or more copies of it; or

12.2.2 otherwise indicated their agreement to it in writing or through any electronic voting
system provided by the Company for this purpose.

A Directors’ written resolution is not adopted if the number of Directors who have signed or
otherwise indicated their agreement to it in accordance with Article Error! Reference source
not found. is less than the quorum for Directors’ meetings.

Once a Directors’ written resolution has been adopted, it must be treated as if it had been a
resolution passed at a Directors’ meeting in accordance with the Articles.

A Directors’ written resolution shall be deemed to be properly sent to a Director if sent in
electronic form to such electronic address (if any) as may for the time being be notified by
him/her or on his/her behalf to the Company for that purpose, or if it is sent to him/her
personally or by word of mouth, or sent by instrument to him/her at his/her last known
address or such other address (if any) as may for the time being be notified by him/her or on
his/her behalf to the Company for that purpose.

Calling a Directors’ meeting

Subject to the provisions of these Articles, the Directors may meet together to conduct
business, adjourn and otherwise regulate their meetings as they think fit. A Director may at
any time, and the Secretary on the instruction of a Director shall, call a meeting of the
Directors.

Notice of a meeting of the Board and any specific information deemed necessary shall, and
any other communication may, be made available to the Directors digitally and, in particular,
through the use of a secure Directors’ website, which may be set up from time to time.

Notice of a meeting of the Directors (and any relevant board papers) shall be deemed to be
properly sent to a Director if it is sent in electronic form to such address (if any) as may for
the time being be notified by him/her, or on his/her behalf to the Company for that purpose,
or if it is sent to him/her personally or by word of mouth, or sent by instrument to him/her at
his/her last known address or such other address (if any) as may for the time being be



134

13.5

14
141

14.2

notified by him/her or on his/her behalf to the Company for that purpose. Notice of a meeting
of the Directors shall be given at least three days prior to the date of the meeting, or less if
reasonable in the circumstances. In the event of a dispute on whether reasonable notice was
given, the chairman’s decision shall be final. A Director may waive notice of a particular
meeting either prospectively or retrospectively, and where such waiver is given after the
meeting has been held, that does not affect the validity of the meeting, or of any business
conducted at it.

Without prejudice to the first sentence of Article Error! Reference source not found. a
meeting of the Directors, or of a committee of the Directors, may, if the chairman of the
meeting or committee allows, with respect to one or more directors, taking into account the
relevant circumstances in each case, consist of a conference between Directors who are not
all in one place, but of whom each is able, directly or by telephonic or other communication,
to speak to each of the others and to be heard by each of the others simultaneously,
adopting, where appropriate, any procedure that ensures that those participating in the
proceedings can be identified, that the confidentiality of the proceedings is preserved and
that an account of the proceedings (and any decisions adopted therein) is duly taken and
preserved. Directors must comply with the security and privacy protocols established by the
Company for such proceedings. A Director taking part in such a conference shall be deemed
to be present in person at the meeting and shall be entitled to vote or be counted in a quorum
accordingly. Without prejudice to any other provision in this Article, such a meeting as
referenced within this Article Error! Reference source not found. shall be called at the
registered office of the Company, and the meeting shall be deemed to take place at the
registered office of the Company provided that a participating Director is present at that
location or, in the circumstance where this is not the case, wherever any of the participating
Directors is, as determined between them. The word “meeting” in these Articles shall be
construed accordingly.

The Chairman may invite to the meetings of the Board any persons who the Chairman
determines may assist the Directors with relevant information, provided that such persons
shall not participate in the decision-making part of the meetings nor any other part of the
meeting which does not pertain to the purpose of their attendance. When the Chairman
deems it appropriate, the Chairman may authorise their remote attendance, taking into
account the relevant circumstances in each case and as referenced in Article Error!
Reference source not found.. The Secretary shall record the entry and exit of the guests
at each meeting in the minutes.

Participation in Directors’ meetings

Subject to the Articles, Directors may participate in a Directors’ meeting, or part of a Directors’
meeting, to conduct business or adjourn, or otherwise regulate their meetings as they think
fit, provided always:

14.1.1 the meeting has been called and takes place in accordance with the Articles; and

14.1.2 they can each communicate to the others any information or opinions they have on
any particular item of the business of the meeting.

A Director who is unable to attend any meeting of the Directors and has not appointed an
Alternate Director may authorise any other Director to vote on his/her behalf at that meeting.
The voting rights of any Director being so authorised in accordance with this Article shall be
cumulative, but that Director shall not be counted more than once for the purposes of the
quorum. The Secretary shall retain a record of any written notice submitted to the Company.
The authorised Director’s signature on any resolution or other matter in writing of the
Directors shall be as effective as the signature of the authorising Director.
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151

15.2

15.3

16

16.1
16.2
16.3
16.4

17
171

17.2

18

19

Quorum for Directors’ meetings

At a Directors’ meeting, unless a quorum is participating, no proposal is to be voted on,
except a proposal to call another meeting.

The quorum for Directors’ meetings may be fixed from time to time by a decision of the
Directors provided that all the Directors unanimously approve such quorum and, unless so
fixed at any other number, shall be at least half the members of the Board plus one. In the
event that the number of members of the Board is an odd number, the quorum for Directors’
meetings, unless fixed at any other number as aforesaid, shall be at least half the members
of the Board (rounded up to the next whole number) plus one.

If the total number of Directors for the time being is less than the quorum required, the
Directors must not take any decision other than a decision:

15.3.1 to appoint further Directors; or

15.3.2 to call a general meeting so as to enable the shareholders to appoint further
Directors.

Chairing of Directors’ meetings

The Directors shall appoint a Director to chair their meetings.

The person so appointed for the time being is known as the Chairman.

The Directors may terminate the Chairman’s appointment at any time.

If the Chairman is not participating in a Directors’ meeting within ten minutes of the time at

which it was to start, the participating Directors may appoint one of their number to chair it.

Casting vote

Subject to Article Error! Reference source not found., if the numbers of votes for and
against a proposal are equal, the Chairman or other Director chairing the meeting has a casting
vote.

Article Error! Reference source not found. does not apply if, in accordance with the Articles,
the Chairman or other Director is not to be counted as participating in the decision-making
process for quorum or voting purposes.

Validity of proceedings

All acts (both written and unwritten) done by any meeting of Directors, or of any committee
or sub-committee of the Directors, or by any person acting as a member of any such
committee or sub-committee, shall as regards all persons dealing in good faith with the
Company be valid, notwithstanding that there was some defect in the appointment of any
Director or any such persons, or that any such persons were disqualified or had vacated
office, or were not entitled to vote, or were otherwise incapacitated.

Record of decisions to be kept

The Directors or Secretary (if any) must ensure that the Company keeps a record, in writing,
of every majority decision taken by the Directors and of every Directors’ written resolution for
at least 10 years from the date of the decision or resolution.



20

21

Directors’ discretion to make further rules

Subject to the Articles, the Directors may make any rule which they think fit about how they
take decisions, and about how such rules are to be recorded or communicated to Directors.

Change of name

The Company may change its name by a decision of the Directors.

Directors’ Interests

22
22.1

22.2

22.3

22.4

22.5

23
23.1

Authorisation of Directors’ interests

For the purposes of Section 175 of the Companies Act 2006, the Directors shall have the
power to authorise any matter which would or might otherwise constitute or give rise to a
breach of the duty of a Director to avoid a situation in which he/she has, or can have, a direct
or indirect interest that conflicts, or possibly may conflict, with the interests of the Company.

Authorisation of a matter under this Article Error! Reference source not found. shall be
effective only if:

22.2.1 the matter in question shall have been proposed for consideration at a meeting of
the Directors, in accordance with the usual procedures for such meetings or in such
other manner as the Directors may resolve;

22.2.2 any requirement as to the quorum at the meeting of the Directors at which the matter
is considered is met without counting the Director in question and any other
interested Director (together the “Interested Directors”); and

22.2.3 the matter was agreed to without the Interested Directors voting or would have been
agreed to if the votes of the Interested Directors had not been counted.

Any authorisation of a matter under this Article may:

22.3.1 extend to any actual or potential conflict of interest which may arise out of the matter
so authorised;

22.3.2 be subject to such conditions or limitations as the Directors may resolve, whether at
the time such authorisation is given or subsequently; and

22.3.3 be terminated by the Directors at any time;

and a Director shall comply with any obligations imposed on him/her by the Directors
pursuant to any such authorisation.

A Director shall not, save as otherwise agreed by him/her, be accountable to the Company
for any benefit which he/she (or a person connected with him/her) derives from any matter
authorised by the Directors under this Article Error! Reference source not found. and any
contract, transaction or arrangement relating to such a matter shall not be liable to be
avoided on the grounds of any such benefit.

This Article does not apply to a conflict of interest arising in relation to a transaction or
arrangement with the Company.
Permitted Interests

Subject to compliance with Article Error! Reference source not found., a Director,
notwithstanding his/her office, may have an interest of the following kind:



23.2

23.3

23.4

23.5

23.1.1 where a Director (or a person connected with him/her) is a director or other officer
of, or employed by, or otherwise interested (including by the holding of shares) in any
Relevant Company;

23.1.2 where a Director (or a person connected with him/her) is a party to, or otherwise
interested in, any contract, transaction or arrangement with a Relevant Company, or
in which the Company is otherwise interested;

23.1.3 where a Director (or a person connected with him/her) represents the interests of
any Member whose interests may conflict, from time to time, with the interests of the
Company;

23.1.4 where a Director has an interest which cannot reasonably be regarded as likely to
give rise to a conflict of interest;

23.1.5 where a Director has an interest, or a transaction or arrangement gives rise to an
interest, of which the Director is not aware; or

23.1.6 where a Director has any other interest authorised by ordinary resolution.

No authorisation under Article Error! Reference source not found. shall be necessary in
respect of any such interest.

A Director shall declare the nature and extent of any interest permitted under Article Error!
Reference source not found. and not falling within Article Error! Reference source not
found., at a meeting of the Directors or in such other manner as the Directors may resolve.

No declaration of an interest shall be required by a Director in relation to an interest:

23.3.1 falling within Articles Error! Reference source not found., Error! Reference
source not found. or Error! Reference source not found.;

23.3.2 if, or to the extent that, the other Directors are already aware of such interest (and
for this purpose the other Directors are treated as aware of anything of which they
ought reasonably to be aware); or

23.3.3 if, or to the extent that, it concerns the terms of his/her service contract (as defined
in Section 227 of the Companies Act 2006) that have been or are to be considered
by a meeting of the Directors, or by a committee of Directors appointed for the
purpose under these Articles.

A Director shall not, save as otherwise agreed by him/her, be accountable to the Company
for any benefit which he/she (or a person connected with him/her) derives from any such
contract, transaction or arrangement or from any such office or employment or from any
interest in any Relevant Company or for such remuneration, each as referred to in Article
Error! Reference source not found., and no such contract, transaction or arrangement
shall be liable to be avoided on the grounds of any such interest or benefit.

For the purposes of this Article Error! Reference source not found., “Relevant Company”
shall mean:

23.5.1 the Company;

23.5.2 a subsidiary of the Company;

23.5.3 any holding company of the Company or a subsidiary of any such holding company;
23.5.4 any body corporate promoted by the Company; or

2355 any body corporate in which the Company is otherwise interested.
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24.1

24.2

25
25.1

25.2

25.3

25.4

26
26.1

26.2

Quorum and voting

A Director shall not be entitled to vote on any resolution in respect of any contract, transaction
or arrangement, or any other proposal, in which he/she (or a person connected with him/her)
has an interest, unless the interest is solely of a kind permitted by Article Error! Reference
source not found..

A Director shall not be counted in the quorum at a meeting of the Directors in relation to any
resolution on which he/she is not entitled to vote.

Confidential information

Subject to Article Error! Reference source not found., if a Director, otherwise than by virtue
of his/her position as Director, receives information in respect of which he/she owes a duty
of confidentiality to a person other than the Company, he/she shall not be required:

25.1.1 to disclose such information to the Company or to the Directors, or to any Director,
officer or employee of the Company; or

25.1.2 otherwise use or apply such confidential information for the purpose of or in
connection with the performance of his/her duties as a Director.

Directors shall maintain in strict confidence the information (including all deliberations) from
meetings of, and provided in connection with their positions on, the Board and the
committees of which they are members, as appropriate. They shall refrain from disclosing
(other than in the course of the proper fulfilment of their duties as Directors) the information,
data, reports and background information to which they have had access in the exercise of
their duties, and from using such information for their own benefit or that of a third party.
Directors must also adhere to any restrictions or procedures established for the use of
electronic systems, applications and similar items made available to them by the Company.

Where such duty of confidentiality arises out of a situation in which the Director has, or can
have, a direct or indirect interest that conflicts, or possibly may conflict, with the interests of
the Company, Article Error! Reference source not found. shall apply only if the conflict
arises out of a matter which has been authorised under Article Error! Reference source not
found. or falls within Article Error! Reference source not found..

This Article Error! Reference source not found. is without prejudice to any equitable
principle or rule of law which may excuse or release the Director from disclosing information,
in circumstances where disclosure may otherwise be required under this Article Error!
Reference source not found..

Directors’ interests - general

For the purposes of Articles Error! Reference source not found. to Error! Reference
source not found.:

26.1.1 a person is connected with a Director if that person is connected for the purposes of
Section 252 of the Companies Act 2006; and

26.1.2 an interest (whether of the Director or of such a connected person) of which a
Director has no knowledge and of which it is unreasonable to expect him/her to have
knowledge shall not be treated as an interest of his/hers.

Where a Director has an interest which can reasonably be regarded as likely to give rise to
a conflict of interest, the Director may, and shall if so requested by the Directors, take such
additional steps as may be necessary or desirable for the purpose of managing such conflict
of interest, including compliance with any procedures laid down from time to time by the



26.3

26.4

26.5

26.6

Directors for the purpose of managing conflicts of interest generally and/or any specific
procedures approved by the Directors for the purpose of or in connection with the situation
or matter in question, including without limitation:

26.2.1 absenting himself/herself from any meetings of the Directors at which the relevant
situation or matter falls to be considered; and

26.2.2 not reviewing documents or information made available to the Directors generally in
relation to such situation or matter and/or arranging for such documents or
information to be reviewed by a professional adviser to ascertain the extent to which
it might be appropriate for him/her to have access to such documents or information.

Directors must adopt the necessary measures to prevent creating conflicts of interest as
contemplated by the law.

Without prejudice to any provision of law, a conflict of interest shall arise where the interests
of a Director, whether on their own behalf or on behalf of others, conflict, directly or indirectly,
with the interests of the Company (or the companies within the Iberdrola Group) and their
duties towards the Company.

The Secretary shall create and maintain an up-to-date record of the conflicts of interest
reported by Directors, being the register of directors’ interests, and the reporting Directors
shall ensure that the information contained in this register shall be sufficiently detailed to
make it possible to understand the scope of each conflict of interest situation.

The Company may by ordinary resolution ratify any contract, transaction or arrangement, or
other proposal, not properly authorised by reason of a contravention of any provisions of
Articles Error! Reference source not found. to Error! Reference source not found..

Appointment of Directors

27

27.1

27.2

27.3

28

Methods of appointing Directors

Any person who is willing to act as a Director, and is permitted by law to do so, may be
appointed to be a Director:

27.1.1 by ordinary resolution;
27.1.2 by a decision of the Directors; or
27.1.3 by a notice given in accordance with Article Error! Reference source not found..

In any case where, as a result of death, the Company has no shareholders and no Directors,
the personal representatives of the last shareholder to have died have the right, by notice in
writing, to appoint a person to be a Director.

For the purposes of Article Error! Reference source not found., where two or more
shareholders die in circumstances rendering it uncertain who was the last to die, a younger
shareholder is deemed to have survived an older shareholder.

Appointment or removal of an independent director

Without prejudice to the provisions of the Companies Act 2006, no appointment or removal
of an external director (as defined in Article Error! Reference source not found.) shall be
carried out without first obtaining a proposal or report by the Appointments Committee of
Iberdrola, which shall have taken into account their personal and professional merit and
qualifications, including (without limitation) whether or not such appointee may carry out
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20.1

29.2

30

31

duties as a member of the Company’s Audit & Compliance Committee (such as may be
constituted) with sufficient independence.

Termination of Director’s appointment
A person ceases to be a Director as soon as:

29.1.1 that person ceases to be a Director by virtue of any provision of the Companies Act
2006 or is prohibited from being a director by law;

29.1.2 a bankruptcy order is made against that person;

29.1.3 a composition is made with that person’s creditors generally in satisfaction of that
person’s debts;

29.1.4 a registered medical practitioner who is treating that person gives a written opinion
to the Company stating that that person has become physically or mentally incapable
of acting as a director and may remain so for more than three months;

29.1.5 notification is received by the Company from the Director that the Director is
resigning from office, and such resignation has taken effect in accordance with its
terms;

29.1.6 a shareholder or shareholders holding in aggregate a majority of the nominal value
of the shares of the Company terminates that Director’'s appointment by written
notice to the Company;

29.1.7 the ultimate holding company (as defined under Section 1159 of the Companies Act
2006), from time to time, of the Company terminates that Director’s appointment by
written notice to the Company; or

29.1.8 notice of termination is served or deemed served upon the Director and that notice
is given by all the other Directors for the time being.

If a Director holds an appointment to an executive office which automatically terminates on
termination of his/her office as a Director, his/her removal from office pursuant to this Article
Error! Reference source not found. shall be deemed an act of the Company and shall
have effect without prejudice to any claim for damages for breach of any contract of service
between him/her and the Company.

Appointment of Director by majority shareholders

A shareholder or shareholders holding in aggregate a majority of the nominal value of the
shares may, by notice to the Company, appoint any person to be a Director to fill a vacancy
or to be an additional Director.

Directors’ remuneration

Any Director who is appointed to any executive office (including for this purpose the office of
Chairman or deputy chairman or vice-chairman whether or not such office is held in an
executive capacity) or who serves on any committee or who acts as trustee of a retirement
benefits scheme or employees’ share scheme or who otherwise performs services which, in
the opinion of the Directors or any committee thereof, are outside the scope of the ordinary
duties of a Director or who makes any special exertions in going or residing abroad or
otherwise in or about the business of the Company, may be paid such extra remuneration
by way of salary, commission or otherwise as the Directors may determine.
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Directors’ expenses

The Company may pay any reasonable expenses which the Directors properly incur in
connection with their attendance at:

32.1.1 meetings of Directors or committees of Directors;
32.1.2 general meetings; or

32.1.3 separate meetings of the holders of any class of shares or of debentures of the
Company,

or otherwise in connection with the exercise of their powers and the discharge of their
responsibilities in relation to the Company.

Appointment of executive Officers

The Directors may from time to time appoint one or more of their number to be the holder of
any executive office or make any appointment by them of a Director conditional upon his/her
accepting any executive office (including, where considered appropriate, the office of
Chairman, deputy chairman or vice-chairman, or chief, deputy chief or assistant chief
executive whether or not such office is held in an executive capacity) and may enter into an
agreement or arrangement with any such Director for his/her employment by the Company
or for the provision by him/her of any services outside the scope of the ordinary duties of a
Director. For the avoidance of doubt, the holder of an executive office need not be appointed
as a Director in an executive capacity. Any such appointment, agreement or arrangement
may be made on such terms and for such period as they may (subject to the Companies
Acts) resolve and, without prejudice to the terms of any contract entered into in any particular
case, may at any time revoke or vary the terms of any such appointment.

The appointment of any Director to the office of Chairman or chief executive shall
automatically terminate if he/she ceases to be a Director but without prejudice to any claim
for damages for breach of any contract of service between him/her and the Company.

The appointment of any Director to any other executive office shall not automatically
terminate if he/she ceases to be a Director for any reason, unless the contract or resolution
under which he/she holds office shall expressly state otherwise, in which event such
termination shall be without prejudice to any claim for damages for breach of any contract of
service between him/her and the Company.

Types of Director
A Director might be classified within one of the following categories:

34.1.1 executive directors, being those who perform management functions within the
Company;

34.1.2 non-executive, non-external (‘proprietary’) directors, being those who represent a
direct or indirect shareholder of the Company and who do not have the status of
executive director; and

34.1.3 external directors, being those who do not represent a direct or indirect shareholder
of the Company and do not have the status of executive director (including to perform
management duties within the Company), but who provide independent oversight
and advice in the performance of their duties as a Director.
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The classification of Directors under this Article Error! Reference source not found. shall
not affect the independence with which all Directors must perform the functions pertaining to
their office and their compliance with their statutory duties as directors of the Company.

Alternate Directors
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Alternate Directors

Any Director (the “appointor”’) may at any time appoint any person (including another
Director) to be his/her alternate (the “Alternate” or the “Alternate Director’) and may at any
time terminate such appointment.

The appointment or termination of appointment of an Alternate Director must be made by
notice in writing signed by the appointor or in any other manner approved by the Directors,
or in accordance with Article Error! Reference source not found..

The notice must identify the proposed Alternate and, in the case of an appointment, contain
a statement signed by the proposed Alternate stating that the proposed Alternate is willing
to act as the Alternate of the Director giving the notice.

The appointment of an Alternate Director shall terminate:

35.4.1 when the appointor revokes the appointment by notice to the Company specifying
when it is to terminate;

35.4.2 on the occurrence in relation to the Alternate of any event which if it happened to the
Alternate’s appointor, would result in the termination of the appointor’s appointment
as a Director;

35.4.3 on receipt by the Company of notice in writing by the Alternate of his/her resignation
from such appointment;

35.4.4 on the death of the Alternate’s appointor; or
35.4.5 if his/her appointor ceases to be a Director.

An Alternate Director shall be entitled to receive notices of meetings of the Directors and of
any committee of the Directors of which his/her appointor is a member and shall be entitled
to attend and vote as a Director at any such meeting and be counted in the quorum at any
such meeting at which his/her appointor is not personally present and generally at such
meetings to perform all functions of his/her appointor as a Director. For the purposes of the
proceedings at such meetings, the provisions of these Articles shall apply as if the Alternate
Director (instead of his/her appointor) were a Director.

If an Alternate is himself/herself a Director or shall attend any such meeting as an Alternate
for more than one Director, his/her voting rights shall be cumulative but he/she shall not be
counted more than once for the purposes of the quorum.

If his/her appointor is for the time being temporarily unable to act through ill health or disability
an Alternate’s signature to any resolution in writing of the Directors shall be as effective as
the signature of his/her appointor.

This Article Error! Reference source not found. shall also apply (with such changes as are
necessary) to such extent as the Directors may from time to time resolve to any meeting of
any committee of the Directors of which the appointor of an Alternate Director is a member.

An Alternate Director shall not (except as otherwise provided in this Article Error! Reference
source not found.) have power to act as a Director, nor shall he/she be deemed to be a
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Director for the purposes of these Articles, nor shall he/she be deemed to be the agent of
his/her appointor.

An Alternate Director shall be entitled to contract and be interested in and benefit from
contracts or arrangements or transactions and to be repaid expenses and to be indemnified
to the same extent as if he/she were a Director.

An Alternate shall not be entitled to receive remuneration from the Company in respect of
his/her appointment as Alternate Director except to the extent his/her appointor directs the
Company to pay to the Alternate some of the remuneration otherwise payable to that
Director.

Secretary
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Secretary

If the Directors so resolve, a Secretary shall be appointed on such terms as the Directors
think fit. Any Secretary so appointed may at any time be removed from office by the Directors,
but without prejudice to any claim for damages for breach of any contract of service between
him/her and the Company.

The Secretary shall be responsible for performing the typical duties of a company secretary
which shall include (but not be limited to) ensuring compliance with the relevant provisions
of the Companies Acts and all matters of corporate governance.

The Secretary shall (without prejudice to any obligations or duties of Directors) perform the
functions assigned to him/her by law and by the Company's system of corporate governance,
and in particular:

36.3.1 to keep and preserve a record of the resolutions of the Member(s) of the Company;

36.3.2 to inform the Board of any resolutions of the Company approved by its Member(s),
and to make any relevant filings in connection with such resolutions in accordance
with the relevant legal requirements;

36.3.3 to keep and preserve a record of contracts entered into between the Member(s) and
the Company;

36.3.4 to keep and preserve a record of minutes of the Board and other administrative
bodies on which he/she holds the office of secretary, duly reflecting the development
of the meetings, and also to keep and preserve the corporate documentation
generated in relation to the operation of these administrative bodies;

36.3.5 to advise upon and check the legality of the actions of the Board and other
administrative bodies on which he/she holds the office of secretary and that such
actions are in accordance with the Company's system of corporate governance,
taking into account for such purposes, among other things, any provisions that may
be issued by regulatory bodies;

36.3.6 to advise the Board in relation to the development and updating of the Company's
system of corporate governance;

36.3.7 to facilitate the Company’s interaction with the Directors and the proper functioning
of the Board, in accordance with the instructions of the Chairman;

36.3.8 to assist the Chairman in arranging for the Directors to receive, with sufficient notice
and in the appropriate format, relevant information for the proper exercise of their
duties, and to facilitate requests for information and documentation from the
Directors in respect of those matters that are of interest to the Board;
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Shares
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36.3.9 to exercise the duties set out in Articles Error! Reference source not found. and
Error! Reference source not found. above in relation to the committees or
commissions of the Board on which he/she acts as secretary;

36.3.10 to arrange for all relevant information to be included on the Company's corporate
website in accordance with the Company’s system of corporate governance;

36.3.11 to ensure, under the supervision of the Chairman, the effective coordination (and
establishment of all necessary information flows) between the Board and the internal
committees or commissions with advisory or support functions in relation to the
Board; and

36.3.12 to certify any documentation in respect of any of the above.

Experts and legal adviser to the Board

For the purpose of procuring assistance for the exercise of their duties, any Director may
request the engagement, at the Company’s expense, of legal, accounting, technical,
business or financial advisers or other experts.

Such engagement must relate to specific issues which have significant importance and
complexity and which emerge in the course of the Director’s performance of their office.

The request for an expert to be hired must be channelled through the Secretary, who may,
in turn, put it before the Board for approval, and such approval by the Board may be denied
in well-founded instances, including where:

37.3.1 expert advice is not necessary for the proper performance of the duties entrusted to
the Directors;

37.3.2 the cost thereof is not reasonable in light of the significance of the issues or the
assets and income of the Company;

37.3.3 the technical assistance sought may be adequately provided by the Company’s own
experts and technical personnel; or

37.3.4 it may entail a risk to the confidentiality of information which will be required to be
made available to the expert.

The Board may also appoint a legal adviser to the Board. The Secretary may assume the
functions of such legal adviser where the Board so determines, provided he/she is a
practising solicitor and there is otherwise full compliance with all legal and professional
requirements.

Part 4
Shares and Distributions

All shares to be fully paid up

No share is to be issued for less than the aggregate of its nominal value and any premium
to be paid to the Company in consideration for its issue.

This