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SSE PLC  
PERFORMANCE SHARE PLAN 2016 

RULES 

1. DEFINITIONS 

1.1 In this Plan, unless the context otherwise requires, the following words and 
expressions shall have the following meanings, namely: 

Award means an award granted in the form referred to in rule 2.1, comprising the 
Performance Condition Tranches applicable to that award; 

Award Certificate means the notification to a Participant setting out the specific 
conditions of an Award; 

Basic Salary means an Executive’s annual basic salary in respect of his employment 
with the Group; 

Board means the board of directors of the Company; 

Committee means the Remuneration Committee of the Company or some other duly 
authorised committee of the Board; 

Capital Reorganisation means any variation in the share capital or reserves of the 
Company (including, without limitation, by way of capitalisation issue, rights issue, 
sub-division, consolidation or reduction); 

Company means SSE plc (or the holding company of the Group from time to time); 

Control has the meaning given by section 995 of the Income Tax Act 2007; 

Date of Grant means the date on which the Committee grants an Award; 

Dealing Day means a date on which the London Stock Exchange is open for the 
transaction of business;  

Employees’ Share Scheme has the meaning given by section 1166 of the Companies 
Act 2006; 

Executive means any employee (including an Executive Director) of any member of 
the Group; 

Executive Director means an executive director of the Company; 

Financial Year means a financial year of the Company within the meaning of section  
390 of the Companies Act 2006; 

Grant Period means a period of six weeks commencing on any of the following: 
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(a) 21 July 2016, being the date of the approval of the Plan by the Company in 
general meeting; 

(b) the day on which the Company makes an announcement of its results in 
relation to any period, or other day on which a closed period or other 
restriction on the grant of Awards under the Listing Rules published by the 
UK Listing Authority or the City Code on Takeovers and Mergers or of any 
regulation or enactment, in relation to the Company ends; or 

(c) any day on which the Committee resolves that exceptional circumstances exist 
(including but not limited to the recruitment of any Executive to which the 
Committee wishes to grant an Award) that justify the grant of Awards; 

Group means the Company and its Subsidiaries and member of the Group shall be 
construed accordingly; 

Group Company means any member of the Group; 

the London Stock Exchange means London Stock Exchange Plc; 

Market Value means, in relation to a Share on any day, for so long as such Shares are 
listed on the London Stock Exchange, its middle-market quotation as derived from the 
Official List and otherwise shall mean its market value as defined by section 272 of 
the Taxation of Chargeable Gains Act 1992; 

Notice Date means the date on which a Participant gives or is given notice of 
termination of employment for any reason; 

Official List means the Official List of the UK Listing Authority; 

Participant means any individual to whom an Award has been granted (including, 
where the context permits, the legal personal representatives of a deceased 
Participant); 

the Performance Conditions means the performance conditions set out in the 
Schedule to these rules;  

Performance Condition Tranches means those elements of an Award which shall be 
subject to a particular Performance Condition; 

the Performance Period means, unless foreshortened pursuant to rule 4 or rule 10 and 
unless the Committee determines otherwise, the three consecutive Financial Years of 
which the first is the Financial Year in which the Date of Grant falls; 

Permitted Transferee means, for the purposes of rules 2.5 and 2.6, a Participant’s 
spouse or civil partner; 

the Plan means the SSE plc Performance Share Plan 2016 as amended from time to 
time; 
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Share Dealing Code means the Company’s code on share dealing as in force from 
time to time; 

Shares means fully paid ordinary shares in the capital of the Company or shares 
representing those shares following any Capital Reorganisation; 

Subsidiary means any company which is a subsidiary of the Company within the 
meaning of section 1159 of the Companies Act 2006; 

Termination Date means the date on which a Participant ceases to be employed by 
the Group; 

Treasury Shares means Shares held in accordance with section 724(1) of the 
Companies Act 2006;  

Trustees means the trustees or trustee for the time being of any appropriate employee 
benefit trust established by the Company or any member of the Group from time to 
time for the benefit of employees of the Group;  

UK Listing Authority means the Financial Services Authority acting in its capacity as 
the competent authority for the purposes of Part VI of the Financial Services and 
Markets Act 2000; and 

Vested Shares means Shares subject to Awards in respect of which the Committee has 
determined that the Performance Conditions have been satisfied and, subject to rules 
4.64.5 and 10.8, the Performance Period has ended, and Vest and Vesting Date shall 
be construed accordingly. 

1.2 References to any statute or statutory instrument or to any part or parts thereof 
include any modification, amendment or re-enactment thereof for the time being in 
force. 

1.3 Words of the masculine gender shall include the feminine and vice versa and 
words in the singular shall include the plural and vice versa unless in either case the 
context otherwise requires. 

2. GRANT OF AWARDS 

2.1 The Committee may, during a Grant Period, in its discretion, grant Awards to 
any Executives selected by the Committee.  Awards shall be granted in the form of a 
right to call for Shares at no cost or a conditional allocation of Shares.  References to 
“realise”, “realised” or “realisable” shall, in the case of an Award which is granted in 
the form of a right to call for Shares, be construed as “call for”, “called for” or “may 
be called for” respectively.   

2.2 When granting any Award, the Committee shall specify the percentage of the 
total number of Shares comprised in the Award that is subject to particular 
Performance Condition Tranches (which, for the avoidance of doubt, may vary from 
Executive to Executive and from year to year).  
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2.3 The Performance Condition Tranches applicable to an Award shall be set out 
as a Schedule to these rules.  Such conditions shall, unless the Committee determines 
otherwise, be applied wholly independently to each Tranche, so that the Vesting level 
of one Tranche shall have no bearing on the Vesting level of the other Tranche(s). 

2.4 The Committee may determine prior to the Date of Grant that an Award will 
be made subject to an additional holding period, which shall commence after the 
Award has Vested (a Holding Period).  If the Committee does apply a Holding 
Period, the Committee may determine prior to the Date of Grant the terms on which it 
shall apply (including for the avoidance of doubt, whether it will apply to the pre- or 
post- tax number of Shares subject to an Award and the consequences of ceasing to be 
employed during any such Holding Period).  For the avoidance of doubt, the 
Participant’s entitlement to the Award shall not be affected if he ceases to be an 
employee of a member of the Group during any such Holding Period. 

2.5 During the Holding Period, the Participant shall, subject to these rules, enjoy 
all rights of beneficial ownership of the Vested Shares, save that: 

(a) the Participant shall comply with such arrangements as the Company shall 
specify for ensuring that the Vested Shares are not disposed of (other than to a 
Permitted Transferee) during the Holding Period including (without limitation) 
a requirement either that their Vested Shares be held in the name of a nominee 
appointed by the Company or that Share certificates relating to the Vested 
Shares be retained by the Company or its appointed representative; and 

(b) in the event that, during the Holding Period, there occurs an event that would 
give rise to the adjustment of an Award under rule 12.1, the Vested Shares 
shall be treated in such manner as the Committee determines, with the 
objective that the Vested Shares should be treated cash-neutrally in relation to 
the relevant event. In accordance with that principle, but without limitation to 
the foregoing: 

(i) in the event of a rights issue, the Participant (or his Permitted 
Transferee, as applicable) shall be required to sell sufficient of the 
rights that are attributable to the Vested Shares (at such time as the 
Committee shall determine) in order to take up the remaining rights 
with the proceeds of sale of such other rights; and 

(ii) in the event of a reorganisation which involves a return of cash or other 
assets to shareholders, the Participant (or his Permitted Transferee, as 
applicable) shall be required to reinvest such cash or other assets in 
Shares. 

2.6 No transfer of Vested Shares to a Permitted Transferee during a Holding 
Period shall be permitted unless such Permitted Transferee has, prior to any transfer 
of such Vested Shares to that Permitted Transferee, complied with such arrangements 
as the Company shall specify (including but not limited to giving such undertakings or 
entering into such powers of attorney as may be specified by the Company) for 
ensuring that: 
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(a) the Vested Shares are not disposed of (other than by way of a retransfer back 
to the relevant Participant) during the Holding Period including (without 
limitation) a requirement either that the Vested Shares be held in the name of a 
nominee appointed by the Company or that Share certificates relating to the 
Vested Shares be retained by the Company or its appointed representative; 

(b) the Vested Shares are held subject to the terms of rule 2.5(b); and 

(c) the Vested Shares are held subject to the terms of rule 7, as if the reference to 
the Participant in rule 7.1(a) was a reference to the Permitted Transferee. 

2.7 Immediately prior to the granting of any Awards, the Committee may, in its 
absolute discretion, enter into a deed poll recording its intention to grant Awards and 
agreeing to be bound by the Award Certificates issued pursuant to rule 2.8 below.  No 
cash amount shall be payable in respect of the grant or realisation of an Award.  

2.8 Each Award shall be made by an Award Certificate issued by the Company 
and shall be subject to such terms and conditions consistent with the Plan as the 
Committee may determine in its sole discretion.  The Award Certificate shall state the 
Date of Grant, the number of Shares comprised in an Award (and in each Tranche 
thereof), the Performance Conditions that must be satisfied by the Vesting Date, and 
whether any further holding period applies. 

2.9 An Award which is subject to clawback under rule 7, shall be granted on terms 
that it is a condition of the grant that the Participant sign and return within a specified 
period a copy of the Award Certificate or other document acknowledging his 
agreement to be bound by the terms of the Plan and the Committee may determine 
that a Participant’s failure to do so within the specified period shall cause the Award 
to lapse and shall be treated as if it had never been granted. 

2.10 Every Award granted under this Plan shall be personal to the Participant to 
whom it is granted and, except to the extent necessary to enable a personal 
representative to realise the Award following the death of a Participant, neither the 
Award nor the benefit thereof may be transferred, assigned, charged or otherwise 
alienated.  Any transfer of an Award otherwise than as permitted by this rule 2 shall 
cause an Award to lapse. 

2.11 The grant and/or realisation of any Award under the Plan shall be subject to 
the provisions of any regulations relating to dealing in the securities of a listed 
company and the Company’s Share Dealing Code and to obtaining any approval or 
consent required under the provisions of the Listing Rules published by the UK 
Listing Authority or the City Code on Takeovers and Mergers or of any regulation or 
enactment applicable to such grant. 

3. NUMBER OF SHARES IN RESPECT OF WHICH AWARDS MAY BE GRANTED 

3.1 No Award shall be granted under the Plan to the extent that the result of that 
grant would be that the aggregate number of Shares that could be issued on the 
realisation of that Award and any other Award granted at the same time, when added 
to the number of Shares that: 
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(a) could be issued on the realisation of any subsisting Awards or options granted 
during the preceding ten years under the Plan or any other Employees’ Share 
Scheme established by the Company; and 

(b) have been issued on the realisation of any Awards or options granted during 
the preceding ten years under the Plan or any other Employees’ Share Scheme 
established by the Company, 

would exceed 10 per cent of the ordinary share capital of the Company for the time 
being in issue. 

3.2 No Award shall be granted under the Plan to the extent that the result of that 
grant would be that the aggregate number of Shares that could be issued on the 
realisation of that Award and any other Award granted at the same time, when added 
to the number of Shares that: 

(a) could be issued on the realisation of any subsisting Awards or options granted 
during the preceding ten years under the Plan or any other discretionary Share 
Scheme established by the Company; and 

(b) have been issued on the realisation of any Awards or options granted during 
the preceding ten years under the Plan or any other discretionary Share 
Scheme established by the Company, 

would exceed 5 per cent of the ordinary share capital of the Company for the time 
being in issue. 

3.3 Reference in this rule 3 to the issue of Shares shall, for the avoidance of doubt, 
mean the issue and allotment (but not transfer) of Shares and shall include Treasury 
Shares so issued.  Transfers of Treasury Shares shall count towards the percentage 
limits set out in rules 3.1 and 3.2 above. 

3.4 In determining the above limits no account shall be taken of any Shares 
attributable to an Award which was released, lapsed or otherwise became incapable of 
exercise. 

3.5 An Award shall not be granted to an Executive if such grant would cause the 
total average Market Value of the maximum number of Shares that may be acquired 
on realisation of the Award (as measured over the three Dealing Days immediately 
preceding the Date of Grant of the Award, unless the Committee, in its absolute 
discretion, determines otherwise), when aggregated with the total average Market 
Value of the maximum number of Shares that may be acquired pursuant to any other 
Award (as measured over the three Dealing Days immediately preceding the Date of 
Grant of that Award, unless the Committee, in its absolute discretion, determines 
otherwise) granted to the Executive under the Plan in relation to the same Financial 
Year, to exceed 2050% of the Executive’s Basic Salary as at the Date of Grant. 

4. RIGHTS OF EXERCISE OF AWARDS 

4.1 Save as otherwise permitted in these rules an Award may only be realised: 
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(a) to the extent the Award has Vested; and 

(b) by a Participant who has remained an Executive during the relevant 
Performance Periods and until the Vesting Date. 

4.2 As soon as reasonably practicable after the end of the Performance Period the 
Committee shall notify Participants of the extent to which the Performance Conditions 
have been satisfied and the Award has Vested.  An Award may be realised in respect 
of such number of Shares as have Vested in accordance with these rules. 

4.3 Notwithstanding any other provision in these rules, the Committee may, in its 
absolute discretion, decide to amend the vesting outcome of an Award when it 
considers it appropriate to do so to reflect the wider performance of the Company or 
any member of the Group and/or outcomes for shareholders over the Performance 
Period. Any such amended vesting outcome may operate, at the Committee’s absolute 
discretion, in respect of any Award or Awards held by: (a) an individual Participant; 
(b) such wider group of Participants, as the Committee may determine to be 
appropriate; or (c) all Participants.   

4.2  

  

4.34.4 Save as otherwise provided in these rules, an Award shall lapse automatically 
on the Participant ceasing to be an employee of a member of the Group, or if the 
Committee decides in its absolute discretion, on the Participant giving or receiving 
notice of termination of employment for any reason, at any time before the Vesting 
Date applicable to the Award. 

4.44.5 Where a Participant ceases to be employed by a member of the Group at any 
time before the Vesting Date applicable to an Award by reason of: 

(a) death; 

(b) injury, disability or ill-health (as agreed by the Committee); or 

(c) any other reason where the Committee so determines in its absolute discretion, 

his Award shall continue, and will Vest and be realised at the end of the Performance 
Period subject to the achievement of Performance Conditions at that time 
PROVIDED THAT in all cases where the Termination Date (or, where the 
Committee has exercised its discretion under rule 4.4 above, the Notice Date) occurs 
before the expiry of any relevant Performance Period and Awards are realised 
pursuant to this rule 4.54.4, the number of Shares in respect of which an Award may 
be realised shall be the number in respect of which the Award has Vested (subject to 
any adjustments under rule 12) multiplied by the fraction A/B (where A is that part of 
the Performance Period measured in complete months from the start of the 
Performance Period to the Termination Date (or Notice Date, as applicable)  and B is 
36 or such other number as is equal to the number of months in the Performance 
Period) SAVE THAT: 
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(i) the Committee may at its discretion, in exceptional circumstances, 
determine that Awards may be realised immediately in accordance 
with rule 4.64.5; and 

(ii) the Committee may, in its absolute discretion, disapply or alter the 
fraction stated above to release a greater number of Shares if it 
considers that the Participant’s contribution to the business of the 
Group would not otherwise be properly recognised. 

Failing any such realisation the Awards shall lapse automatically on cessation of 
employment.  For the avoidance of doubt, an Award realisable under this rule 4.54.4 
may lapse at an earlier date by virtue of rule 10. 

4.54.6 Where the Committee determines that an Award may be realised immediately 
under rule 4.54.4, the number of Shares in respect of which the Award Vests shall be 
determined by the Committee by reference to the extent to which Performance 
Conditions are met on the Termination Date (or, where the Committee has exercised 
its discretion under rule 4.4 above, the Notice Date), subject to modification if the 
Committee considers that the Performance Conditions would be met to a greater or 
lesser extent at the end of the original Performance Period.  The number of Shares in 
respect of which an Award may be realised under this rule 4.64.5 shall (unless proviso 
(ii) to rule 4.54.4 applies) be the number of Shares in respect of which the Award has 
Vested (subject to any adjustment under rule 12) multiplied by the fraction A/B 
(where A is that part of the Performance Period measured in complete months from 
the start of the Performance Period until the Termination Date (or Notice Date, as 
applicable) and B is 36 or equal to such other number of months in the original 
Performance Period). 

4.64.7 For the purposes of rules 4.54.4 and 4.64.5, a Participant shall not, to the 
extent required by applicable law, be treated as ceasing to be an Executive if absent 
from work wholly or partly because of maternity, paternity, adoption or shared 
parental leave (as appropriate), until he ceases to be entitled to exercise any statutory 
or contractual entitlement to return to work. 

5. METHOD AND EXTENT OF EXERCISE 

5.1 Save as otherwise provided in these rules, if the Committee is satisfied that the 
application of the Performance Conditions results in an Award or part of an Award 
Vesting, a Participant’s Award (or part thereof) will be realised at the end of the 
Performance Period.  Subject to rule 5.2, a Participant need take no action to realise 
his Award. 

5.2 Where an Award is granted on terms that the Participant must call for Vested 
Shares, he may exercise the call by written notice to the Company in the form 
required by the Company at any time during the period of 6 months following the 
Vesting Date SAVE THAT where the Vested Shares may be called for as a result of a 
relevant event occurring under rule 9, the Participant shall be deemed to have called 
for such Vested Shares on the occurrence of the relevant event. 
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5.3 Where the realisation of an Award or the transfer of any Shares under the Plan 
would be prohibited by law, or any regulations relating to dealing in the securities of 
listed companies, or the Company’s Share Dealing Code, the Vesting Date shall not 
occur and the period during which Shares may be allotted, issued or transferred shall 
not be treated as commencing, until such period of prohibition has ceased. 

5.4 The number of Shares which Vest with effect from the Vesting Date, will be 
increased by such number as is equal to the number of Shares which could have been 
purchased if each dividend (grossed-up, where relevant, for any associated tax credit) 
paid on the Vested Shares prior to the Vesting Date had been reinvested in additional 
Shares on the date of payment of each such dividend. The number of such additional 
Shares shall be calculated on a cumulative basis, so that (for calculation purposes 
only, and without creating an interest in Shares prior to the Vesting Date) such 
additional Shares shall be notionally attributed to the Vested Shares as at each 
dividend payment date. 

6. MALUS 

6.1 Notwithstanding any other rule of the Plan, if circumstances occur which in 
the reasonable opinion of the Committee justify a reduction in one or more Awards 
granted to any one or more Participants, the Committee may in its discretion at any 
time prior to the Vesting Date determine (acting fairly and reasonably) that the 
number of Shares over which an Award is granted shall be reduced to such amount or 
number (including to nil) as the Committee considers appropriate in the 
circumstances. 

6.2 The circumstances in which the Committee may consider that it is appropriate 
to exercise its discretion under rule 6.1, may, without limitation, include the 
following: 

(a) a material misstatement or restatement in the Company’s or any member of 
the Group’s audited financial accounts (other than as a result of a change in 
accounting practice); 

(b) the misconduct of a Participant which results in or is reasonably likely to result 
in: 

(i) a material adverse effect on the financial position of the Company, any 
member of the Group or to a relevant business unit (as appropriate); or 

(ii) a material adverse effect on the business opportunities and prospects 
for sustained performance or profitability of the Company, any 
member of the Group or relevant business unit (as appropriate); 

(c) significant reputational damage resulting from: 

(i) a material environmental or safety issue affecting the Company, any 
Group Company or a relevant business unit (as appropriate) that is 
attributable to a systemic weakness in the Group’s internal processes; 
or 
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(ii) a material  operational or business failing affecting the Company, any 
Group Company or a relevant business unit (as appropriate) that has 
resulted or may result in a prosecution or other legal or regulatory 
sanction against such entity; 

(d) error by the Company (or any of its directors, employees or agents) in 
determining the number of Shares under an Award, or in the application of a 
Performance Condition or any other term of an Award; 

(e) a corporate failure of, or by, the Company or any member of the Group or any 
relevant business unit (as appropriate); 

(d)(f) a material failure in risk management in the Company or any member of the 
Group or any relevant business unit (as appropriate); 

(e)(g) conduct which results in a material detriment to stakeholders of the Company 
or any member of the Group, or to the market reputation of the Company or 
the Group, or conduct that unreasonably fails to protect the interests of such 
stakeholders; or  

(f)(h) notwithstanding (b) above, other serious misconduct by a Participant. 

6.3 If the Committee decides to exercise its discretion under this rule, it shall 
confirm this in writing to each affected Participant.  For the purposes of these rules: 

(a) the Award shall be deemed to have been granted over reduced number of 
Shares (as the case may be); and  

(b) any subsequent vesting of an Award shall be determined by reference to this 
reduced number of Shares,  

save that if the number of Shares is reduced to nil, the Award shall be treated as if it 
had never been granted and a Participant (including a Participant who has left 
employment before the Vesting Date other than by reason of death) shall have no 
rights to any Shares.  

7. CLAWBACK 

7.1 If, in relation to an Award granted to a Participant who was a director of the 
Company or a member of the Company’s Executive Committee (or managerial body 
equivalent to the Executive Committee from time to time) at any time up to the 
Vesting Date of the Award, it is discovered after the Award Vested that circumstances 
(as specified in rule 7.2) occurred which in the reasonable opinion of the Committee 
justify recovery by the Company of an amount not exceeding the full benefit received 
by the Participant from such Vesting (the Clawback Benefit) then, notwithstanding 
any other provision in these rules, the Committee may at its discretion (acting fairly 
and reasonably) at any time within three years of the Vesting Date of that Award (the 
Normal Clawback Period) determine that all or part of the Clawback Benefit should 
be recovered by taking one or more of the following actions: 
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(a) requiring the Participant to pay to the Company or take such other action as it 
shall direct (whether by re-transferring Shares or payment of cash proceeds or 
otherwise), within 30 days of a written demand from the Company; or 

(b) adjusting the number of Shares under any other unvested share award held by 
the Participant.  

7.2 The circumstances in which the Committee may consider that it is appropriate 
to exercise its discretion under rule 7.1 may, without limitation, include shall be 
limited to the following: 

(a) a material misstatement or restatement in the Company’s or any member of 
the Group’s audited financial statements (other than as a result of a change in 
accounting practice) as a result of events which occurred (or commenced) 
prior to the Vesting Date of the Award; 

(b) the misconduct of a Participant which occurred (or commenced) prior to the 
Vesting Date of the Award which results in or is reasonably likely to result in: 

(i) a material adverse effect on the financial position of the Company, any 
member of the Group or to a relevant business unit (as appropriate);  

(ii) a material adverse effect on the business opportunities and prospects 
for sustained performance or profitability of the Company, any 
member of the Group or relevant business unit (as appropriate); 

(c) significant reputational damage as a result of events which occurred (or 
commenced) prior to the Vesting Date of the Award resulting from: 

(i) a material environmental or safety issue affecting the Company, any 
Group Company or a relevant business unit (as appropriate) that is 
attributable to a systemic weakness in the Group’s internal processes; 
or 

(ii) a material operational or business failing affecting the Company, any 
Group Company or a relevant business unit (as appropriate) that has 
resulted or may result in a prosecution or other legal or regulatory 
sanction against such entity; 

(a)  

(d) error by the Company (or any of its directors, employees or agents) in 
determining the number of Shares that Vested under the Award or in the 
application of a Performance Condition or any other term of an Award; or 

(e) a corporate failure of, or by, the Company or any member of the Group or any 
relevant business unit (as appropriate); 

(f) a material failure in risk management in the Company or any member of the 
Group or any relevant business unit (as appropriate); 



EUROPE-LEGAL-258860236/1   109748-0077 
 

  

 Page 15  

(g) conduct which results in a material detriment to stakeholders of the Company 
or any member of the Group, or to the market reputation of the Company or 
the Group, or conduct that unreasonably fails to protect the interests of such 
stakeholders; or  

(h) a corporate failure of, or by, the Company or any member of the Group or any 
relevant business unit (as appropriate) as a result of events which occurred (or 
commenced) prior to the Vesting Date of the Award; 

(i) a material failure in risk management in the Company or any member of the 
Group or any relevant business unit (as appropriate) as a result of events which 
occurred (or commenced) prior to the Vesting Date of the Award; 

(j) conduct which occurred (or commenced) prior to the Vesting Date of an 
Award which results in a material detriment to stakeholders of the Company 
or any member of the Group, or to the market reputation of the Company or 
the Group; 

(k) conduct which occurred (or commenced) prior to the Vesting Date of an 
Award which unreasonably fails to protect the interests of stakeholders of the 
Company or any member of the Group; or 

(b)(l) notwithstanding 6.2(b)(b) above, other serious misconduct by a Participant 
which occurred (or commenced) prior to the Vesting Date of the Award. 

(c) serious misconduct by the Participant which occurred (or commenced) prior to 
the Vesting Date of the Award. 

7.3 For the purposes of rule 7.1: 

(a) in determining the Clawback Benefit, the Committee shall have regard to the 
Participant’s tax position (including, without limitation, whether the value 
recovered under (a) or (b) of rule 7.1 has previously suffered income tax and 
national insurance contributions (Taxation), and, if so, whether that value 
would benefit from a refund of, or relief from, Taxation). For this purpose, the 
Committee may specify that the amount of the Clawback Benefit shall be 
dependent on the Participant’s Taxation treatment as finally determined; and 

(b) if, at the expiry of the Normal Clawback Period, the Participant is subject to a 
major regulatory investigation or a serious criminal investigation (or the 
Company is subject to such an investigation in relation to a matter which 
involved the Participant), then the said period may be extended until the date 
no later than two months following the final conclusion of such an 
investigation. The Committee shall consider, in each year of the Normal 
Clawback Period (usually at its May meeting) whether such an investigation is 
in progress (or whether facts or circumstances exist that make it likely that 
such an investigation will commence) (an At Risk Determination), and the 
Normal Clawback Period may not be extended in relation to a Participant’s 
Award in accordance with this provision unless the Committee has given 



EUROPE-LEGAL-258860236/1   109748-0077 
 

  

 Page 16  

written notice to the Participant of the At Risk Determination (within 30 days 
of the determination being made). 

7.4 If the Committee decides to exercise its discretion under this rule, it shall 
confirm this in writing to each affected Participant.   

8. ISSUE OR TRANSFER OF SHARES 

8.1 The Committee shall issue or procure the transfer of Shares to be allotted or 
transferred pursuant to the realisation of an Award within 30 days following the 
Vesting Date of the Award.  Treasury Shares may be used to satisfy Awards. 

8.2 Shares to be issued pursuant to the Plan will rank pari passu in all respects 
with the Shares then in issue, except that they will not rank for any rights attaching to 
Shares by reference to a record date preceding the Vesting Date. 

8.3 Shares to be transferred pursuant to the Plan will be transferred free of all 
liens, charges and encumbrances and together with all rights attaching thereto, except 
that they will not rank for any rights attaching to Shares by reference to a record date 
preceding the Vesting Date. 

8.4 Subject to rule 15.1 below, the Company and its Subsidiaries may provide 
funds to the Trustees to enable the Trustees to purchase existing Shares or subscribe 
for new Shares in the Company for the purpose of the Plan, provided that no funds 
may be provided to enable the Trustees to acquire Shares in the Company if such an 
acquisition would result in the Trustees holding more than 5% of the ordinary share 
capital of the Company in issue at that time. 

9. LAPSE OF AWARDS 

9.1 Awards shall lapse upon the occurrence of the earliest of the following events: 

(a) to the extent that it is determined that the Performance Conditions applicable 
to an Award have not been met following the expiry of the Performance 
Period, the expiry of the Performance Period; 

(b) in relation to an Award which is granted on terms that the Participant must call 
for Vested Shares, six months following the Vesting Date; 

(c) the expiry of any relevant period specified in rule 10; or 

(d) the Participant being deprived of the legal or beneficial ownership of the 
Award by operation of law, or doing or omitting to do anything which causes 
him to be so deprived or becomes bankrupt.  

10. GENERAL OFFER FOR THE COMPANY ETC.  

10.1 If any person (either alone or together with any person acting in concert with 
him) makes a general offer to acquire the whole of the share capital of the Company 
(other than those shares which are already owned by him and/or any person acting in 
concert with him), the Company shall, as soon as reasonably practicable thereafter, 
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give notice to each Participant of such general or other offer.  Awards shall Vest in 
accordance with rule 10.8 on the date on which the offer becomes or is declared 
unconditional in all respects.   

Scheme of Arrangement 

10.2 If a court shall direct that a meeting of the holders of Shares be convened 
pursuant to sections 895 to 900 of the Companies Act 2006 for the purposes of 
considering a scheme of arrangement, Awards shall Vest in accordance with rule 10.8 
conditionally on the scheme of arrangement being either approved by the 
shareholders' meeting or sanctioned by the court (as determined by the Committee in 
its absolute discretion) (the Relevant Condition). 

10.3 If the Relevant Condition is not satisfied, the Awards shall continue.  If the 
Relevant Condition is satisfied, any Award (or such part thereof as the Committee 
may specify) which is not realised shall lapse automatically on the day immediately 
after the date on which the Relevant Condition is satisfied.  

10.4 The Committee shall endeavour to procure that, where a Participant has 
realised his Awards conditionally on the scheme of arrangement being approved by 
the shareholders’ meeting in accordance with rule 10.2 above, the scheme of 
arrangement shall, so far as it relates to Shares, be extended to such Participant as if 
each Share in respect of which the Award was conditionally realised had been 
transferred, to him by that time.   

10.5 Awards shall not be realisable without the consent of the Committee under the 
foregoing provisions of this rule 10 if the purpose and effect of the scheme of 
arrangement is to create a new holding company for the Company, such company 
having substantially the same shareholders and proportionate shareholdings as those 
of the Company immediately prior to the scheme of arrangement.  Awards will in 
such circumstances continue and be treated as an award over such number of shares in 
the holding company as is determined to be appropriate by the Committee, and 
references in this Plan to “the Company” shall be construed as references to such 
holding company as appropriate.   

Demerger 

10.6 If the Committee becomes aware that the Company is or is expected to be 
affected by any demerger, dividend in specie, super-dividend or other transaction 
which, in the opinion of the Committee, would affect the current or future value of 
any Awards, the Committee, acting fairly, reasonably and objectively, may in its 
absolute discretion allow some or all Awards to be realised in accordance with 
rule 10.8.  The Committee shall specify the date or event which shall trigger the 
realisation of such Awards and whether unrealised Awards shall lapse after such date 
or event. 

Voluntary Winding-up 

10.7 If notice is duly given of a resolution for a voluntary winding-up of the 
Company then the Committee, acting fairly, reasonably and objectively, may in its 
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absolute discretion allow some or all Awards to be realised in accordance with rule  
10.8.  Any such Awards shall be realised on the date of a resolution for the voluntary 
winding up of the Company being passed and any unrealised Awards shall lapse 
automatically thereafter. 

Application of Performance Conditions and pro rating 

10.8 Where an Award becomes realisable before the expiry of the relevant 
Performance Period under rules 10.1 to 10.7, the number of Shares in respect of which 
the Award shall Vest shall be determined by the Committee by reference to the extent 
to which Performance Conditions are met as at the date of the relevant event, subject 
to modification if the Committee considers that the Performance Conditions would 
have been met to a greater or lesser extent at the end of the original Performance 
Periods.  The number of Shares in respect of which all Tranches of an Award may be 
realised shall be the number of Shares in respect of which the Award has Vested 
(subject to any adjustments under rule 12) multiplied by the fraction A/B (where A is 
that part of the Performance Period measured in complete months from the start of the 
Performance Period to the date on which the relevant event occurs and B is 36 or such 
other number as is equal to the number of months in the original Performance Period), 
SAVE THAT the Committee may at its discretion, in appropriate circumstances (but 
not so as to result in an unjustifiably large Vesting level), disapply or alter the fraction 
stated above to release a greater number of Shares if it considers that the contribution 
of Participants to the creation of shareholder value during the Performance Period 
would not otherwise be properly recognised. 

11. TAXATION 

11.1 Any liability of a Participant to taxation or social security contributions in 
respect of an Award shall be for the account of the relevant Participant, and the 
release of any Shares the subject of a Participant’s Award or the exercise of any such 
Award shall be conditional on the Participant complying with any arrangements 
specified by the Company or the trustee of the Trust for the payment of taxation and 
any social security contributions (including, without limitation, the sale of sufficient 
Shares to enable the Company or the trustee or any employing company in the Group 
to satisfy its obligations in respect of deduction of taxation and employee’s social 
security contributions at source). 

12. ADJUSTMENTS OF AWARDS 

12.1 In the event of any Capital Reorganisation (or the implementation by the 
Company of a demerger or payment of a super dividend which would otherwise 
materially affect the value of an Award) the Committee may adjust the number of 
Shares subject to Awards (including, for the avoidance of doubt, Vested Shares in 
respect of which any Award has been realised but Shares have not yet been 
transferred to the Participant) to such extent and in such manner as it thinks fit.   

12.2 Any adjustments to Awards made pursuant to this rule 12 shall be notified to 
the relevant Participants. 
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13. AMENDMENT AND ADMINISTRATION 

13.1 The decision of the Committee shall be final and binding in all matters relating 
to the Plan and it may at any time discontinue the grant of further Awards. 

13.2 The Committee may amend any of the provisions of the Plan in any way it 
thinks fit, provided that: 

(a) the Committee shall not make any amendment that would materially prejudice 
the interests of existing Participants except with the prior consent or sanction 
of Participants who, if they realised their Awards in full, would thereby 
become entitled to not less than three-quarters of all the Shares which would 
fall to be allotted or transferred upon realisation in full of all outstanding 
Awards; and 

(b) no amendment which in the reasonable opinion of the Committee is to the 
advantage of Executives or Participants may be made to: 

(i) the definition of Executive in rule 1.1; 

(ii) the limitations on the numbers of Shares subject to the Plan; 

(iii) the maximum entitlement of an Executive under the Plan; 

(iv) the basis for determining a Participant’s entitlement to Shares under 
the Plan; 

(v) the terms of Shares to be provided under the Plan; 

(vi) the adjustment provisions of the Plan; 

without the prior approval of the Company in general meeting (aa) except in 
the case of minor amendments to benefit the administration of the Plan, to take 
account of a change in legislation or to obtain or maintain favourable tax, 
exchange control or regulatory treatment for Participants or any member of the 
Group, or (bb) as otherwise permitted under these rules; and 

(c) without prejudice to any provision of the Plan which provides for the lapse of 
an Award, the Committee may not cancel an Award unless the Participant 
agrees in writing to such cancellation. 

13.3 Notwithstanding any other provision of the Plan, the Committee may establish 
appendices to the Plan for the purpose of granting Awards to Executives who are or 
may become primarily liable to tax outside the United Kingdom on their 
remuneration, subject to such modifications as may be necessary or desirable to take 
account of overseas tax, exchange control, securities laws or other applicable laws 
provided that any Shares made available under such appendices shall count towards 
the limits set out in rule 3.  
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14. DATA PROTECTION 

14.1 It is a term and condition of participation in the Plan that Participants 
acknowledge and agree that for the purposes of the administration of the Plan 
including the grant, holding or Vesting of Awards and the holding or sale of Shares 
acquired from the Vesting of Awards, information relating to the Participants will be 
passed between their employing companies, the Company and other members of the 
Group and any third parties engaged by them to the extent required for the 
administration or operation of the Plan and to the extent permitted by applicable law.  
Participants shall be provided with all appropriate information regarding the 
processing of information and their rights in respect of such processing as is required 
under applicable law, and Participant information shall be processed in accordance 
with applicable law.  By participating in the Plan, a Participant shall be deemed to 
have acknowledged and accepted this rule 14.   

15. GENERAL 

15.1 Any member of the Group may provide money to the trustees of any trust or 
any other person to enable them or him to acquire Shares to be held for the purposes 
of the Plan, or enter into any guarantee or indemnity for the purposes, to the extent not 
prohibited by Chapter 2 of Part 18 of the Companies Act 2006. 

15.2 The Plan shall terminate on the tenth anniversary of the approval of the Plan 
by Shareholders or at any earlier time by the passing of a resolution by the Committee 
or an ordinary resolution of the Company in general meeting. Termination of the Plan 
shall be without prejudice to the subsisting rights of Participants. 

15.3 The rights and obligations of any individual under the terms of his office or 
employment with the Group or an Associated Company shall not be affected by his 
participation in the Plan or any right he may have to participate in the Plan.  An 
individual who participates in the Plan waives all and any rights to compensation or 
damages in consequence of the termination of his office or employment with any 
Group Company for any reason whatsoever (whether lawfully or unlawfully), insofar 
as those rights arise or may arise from his ceasing to have rights under the Plan as a 
result of such termination, or from the loss or diminution in value of such rights or 
entitlements.  In the event of any conflict between the terms of this rule 15.3 and the 
Participant’s terms of employment, this rule will take precedence.   

15.4 Notwithstanding any other provision of the Plan: 

(a) the Plan shall not form part of any contract of employment between the 
Company or any Subsidiary and a Participant; 

(b) no Executive has any right to be granted an Award and the fact that an 
Executive may have participated in the Plan and/or been granted an Award 
under the Plan shall not entitle any Executive to future participation or grants; 

(c) the benefit to a Participant of participation in the Plan (including, in particular 
but not by way of limitation, any Awards held by him) shall not form any part 
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of his contractual remuneration or benefits or count as his contractual 
remuneration or benefits for any purpose; 

(d) nothing in the Plan shall in any way be construed as imposing upon any 
member of the Group a contractual obligation as between the member of the 
Group and a Participant to contribute to the Plan; and 

(e) by accepting the grant of an Award and not renouncing it a Participant is 
deemed to have agreed to the provisions of the Plan and in particular, this rule 
15.4. 

15.5 The existence of any Award shall not affect in any way the right or power of 
the Company or its shareholders to make or authorise any or all adjustments, 
recapitalisations, reorganisations or other changes in the Company’s capital structure, 
or any merger or consolidation of the Company, or any issue of Company shares, 
bonds, debentures, preferred or prior preference stocks ahead of, or convertible into, 
or otherwise affecting the Shares or the rights thereof, or the dissolution or liquidation 
of the Company or any sale or transfer of all or any part of its assets or business, or 
any other corporate act or proceeding, whether of a similar character or otherwise. 

15.6 Any notice or other document required to be given under or in connection with 
the Plan may be delivered to a Participant or sent to him at his home address 
according to the records of his employing company or such other address as may 
appear to the Company to be appropriate including any electronic address.  Notices 
sent by post shall be deemed to have been given on the day following the date of 
posting and notices sent by electronic means shall be deemed to have been given 
twelve hours after the time of despatch or at such earlier time as receipt is 
acknowledged.  Any notice or other document required to be given to the Company 
under or in connection with the Plan may be delivered or sent by post to it at its 
registered office (or such other place or places as the Company may from time to time 
determine and notify to Participant). 

15.7 Benefits under the Plan shall not be pensionable. 

15.8 The Company, or where the Committee so directs any Participating Company, 
shall pay the appropriate stamp duty on behalf of Participants in respect of any 
transfer of Shares on the realisation of Awards. 

15.9 These Rules and any non-contractual obligations arising out of or in 
connection with these Rules shall be governed by and construed in accordance with 
English law.  All disputes arising out of or in connection with the rules shall be 
subject to the exclusive jurisdiction of the courts of England and Wales. 
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SCHEDULE 1 
 

PERFORMANCE CONDITIONS ATTACHING TO AWARDS 
GRANTED ON OR AFTER 18 JULY 2019 

AWARDS GRANTED FROM 18 JULY 2019 SHALL BE SUBJECT TO SUCH 
PERCENTAGES OF THE FOLLOWING PERFORMANCE CONDITION 

TRANCHES AS THE COMMITTEE SHALL SPECIFY.   

(a) AN EPS TRANCHE, REQUIRING THAT THE COMPANY’S EPS 
GROWTH OVER THE PERFORMANCE PERIOD IS AT A LEVEL TO 
CAUSE SHARES IN THE EPS TRANCHE TO VEST IN ACCORDANCE 

WITH THIS SCHEDULE (THE EPS PERFORMANCE TARGET);  

(b) A DPS TRANCHE, REQUIRING THAT THE COMPANY’S DPS 
GROWTH OVER THE PERFORMANCE PERIOD IS AT A LEVEL TO 
CAUSE SHARES IN THE DPS TRANCHE TO VEST IN ACCORDANCE 

WITH THIS SCHEDULE (THE DPS PERFORMANCE TARGET); 

(c) A TSR (FTSE 100) TRANCHE, REQUIRING THAT THE COMPANY’S 
TSR RANKING OVER THE PERFORMANCE PERIOD WITHIN THE FTSE 
COMPARATOR GROUP IS AT A LEVEL TO CAUSE SHARES IN THE TSR 

(FTSE 100) TRANCHE TO VEST IN ACCORDANCE WITH THIS 
SCHEDULE (THE TSR (FTSE 100) PERFORMANCE TARGET);  

(d) A TSR (MSCI EUROPE UTILITIES) TRANCHE, REQUIRING THAT 
THE COMPANY’S TSR RANKING WITHIN THE MSCI COMPARATOR 

GROUP OVER THE PERFORMANCE PERIOD IS AT A LEVEL TO CAUSE 
SHARES IN THE TSR (MSCI EUROPE UTILITIES) TRANCHE TO VEST IN 

ACCORDANCE WITH THIS SCHEDULE (THE TSR (MSCI EUROPE 
UTILITIES) PERFORMANCE TARGET);  

(e) A NETWORKS CUSTOMER TRANCHE, REQUIRING THAT THE 
COMPANY’S NETWORKS CUSTOMER RANKING OVER THE 

PERFORMANCE PERIOD IS AT A LEVEL TO CAUSE SHARES IN THE 
NETWORKS CUSTOMER TRANCHE TO VEST IN ACCORDANCE WITH 

THIS SCHEDULE (THE NETWORKS PERFORMANCE TARGET); AND 

(f) A BUSINESS ENERGY CUSTOMER TRANCHE, REQUIRING THAT 
THE COMPANY’S BUSINESS ENERGY CUSTOMER RANKING OVER 
THE PERFORMANCE PERIOD IS AT A LEVEL TO CAUSE SHARES IN 

THE BUSINESS ENERGY CUSTOMER TRANCHE TO VEST IN 
ACCORDANCE WITH THIS SCHEDULE (THE BUSINESS ENERGY 

PERFORMANCE TARGET). 

THE FOLLOWING PROVISIONS APPLY FOR THE PURPOSE OF 
DETERMINING WHETHER THE CONDITIONS SET OUT IN THIS 

SCHEDULE HAVE BEEN SATISFIED. 

DEFINITIONS 
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1. IN THIS SCHEDULE, TERMS SHALL HAVE THE SAME MEANING 
AS IN RULE 1 OF THE RULES AND, UNLESS THE CONTEXT 

OTHERWISE REQUIRES, THE FOLLOWING ADDITIONAL TERMS 
SHALL HAVE THE FOLLOWING MEANINGS, NAMELY: 

ACCOUNTS MEANS THE CONSOLIDATED ACCOUNTS OF THE 
COMPANY FOR A FINANCIAL YEAR DRAWN UP IN ACCORDANCE 

WITH GENERALLY ACCEPTED ACCOUNTING PRINCIPLES APPLIED 
CONSISTENTLY; 

ACCOUNTS DATE MEANS THE DATE ON WHICH ACCOUNTS ARE 
PUBLISHED OR, IF THE COMMITTEE SO DETERMINES, THE DATE OF 

THE PRELIMINARY ANNOUNCEMENT OF FINAL RESULTS FOR A 
FINANCIAL YEAR; 

ANNUALISED EPS MEANS EPS ADJUSTED PROPORTIONATELY 
UPWARDS OR DOWNWARDS IN A CASE WHERE THE RELEVANT 

FINANCIAL YEAR IS MORE OR LESS THAN ONE YEAR; 

ANNUALISED DPS MEANS DPS ADJUSTED PROPORTIONATELY 
UPWARDS OR DOWNWARDS IN A CASE WHERE THE RELEVANT 

FINANCIAL YEAR IS MORE OR LESS THAN ONE YEAR; 

AUDITORS MEANS THE AUDITORS FOR THE TIME BEING OF THE 
COMPANY; 

AVERAGE MARKET VALUE MEANS, IN RELATION TO A SHARE OR AN 
ORDINARY SHARE IN A COMPANY IN THE RELEVANT COMPARATOR 

GROUP ON ANY DATE, THE AVERAGE OF THE CLOSING MID-
MARKET VALUES OF SUCH A SHARE FOR THE DEALING DAYS IN THE 

PERIOD OF 3 MONTHS IMMEDIATELY PRECEDING THE START AND 
END OF THE PERFORMANCE PERIOD. FOR THE AVOIDANCE OF 
DOUBT, WHERE A COMPANY IN THE RELEVANT COMPARATOR 

GROUP HAS ITS PRIMARY LISTING IN A CURRENCY OTHER THAN 
STERLING, THE AVERAGE MARKET VALUE SHALL BE EXPRESSED 

(AND TSR SHALL BE CALCULATED) BY REFERENCE TO THAT LOCAL 
CURRENCY; 

BASIS YEAR MEANS, IN RELATION TO THE COMPANY, THE FINANCIAL 
YEAR ENDING IMMEDIATELY BEFORE THAT IN WHICH THE DATE OF 

GRANT OF AN AWARD OCCURS; 

BUSINESS ENERGY CUSTOMER RANKING MEANS, THE AVERAGE 
RANKING OF THE COMPANY IN THE BUSINESS ENERGY SUPPLIER 

PERFORMANCE RANKING (ROUNDED TO THE NEAREST INTEGER) IN 
RESPECT OF MONTHS DURING THE PERFORMANCE PERIOD THAT 

HAS BEEN PUBLISHED UP TO THE ACCOUNTS DATE; 
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BUSINESS ENERGY SUPPLIER PERFORMANCE RANKING MEANS THE NON-
DOMESTIC ENERGY SUPPLIERS’ PERFORMANCE RANKING 

PUBLISHED BY CITIZENS ADVICE, OR SUCH OTHER BUSINESS 
ENERGY CUSTOMER SERVICE SURVEY AS THE COMMITTEE MAY 

CONSIDER APPROPRIATE FROM TIME TO TIME; 

DPS MEANS, FOR ANY FINANCIAL YEAR OF THE COMPANY, THE 
AGGREGATE DIVIDENDS PER ORDINARY SHARE OF THE COMPANY, 

DECLARED IN RESPECT OF THAT YEAR (SUBJECT WHERE RELEVANT 
TO GENERAL MEETING APPROVAL) PROVIDED THAT THE 

COMPANY’S DIVIDEND COVER FOR THAT FINANCIAL YEAR IS NO 
LOWER THAN THE ESTABLISHED DIVIDEND COVER RANGE. IF THE 

COMPANY’S DIVIDEND COVER FOR ANY FINANCIAL YEAR IS BELOW 
THE ESTABLISHED DIVIDEND COVER RANGE, DPS MEANS, IN 

RELATION TO THAT FINANCIAL YEAR, THE DIVIDEND PER 
ORDINARY SHARE OF THE COMPANY WHICH WOULD HAVE BEEN 

APPLIED IF DIVIDEND LEVELS HAD BEEN SET IN ACCORDANCE 
WITH THE ESTABLISHED DIVIDEND COVER RANGE;  

DPS GROWTH MEANS THE PERCENTAGE GROWTH IN THE 
COMPANY’S ANNUALISED DPS OVER THE PERFORMANCE PERIOD 
(THAT IS, COMPARING THE COMPANY’S ANNUALISED DPS FOR ITS 

BASIS YEAR AND FOR ITS FINAL YEAR) EXPRESSED ON A COMPOUND 
ANNUAL GROWTH BASIS; 

EPS MEANS, FOR ANY FINANCIAL YEAR OF THE COMPANY, THE 
ADJUSTED EARNINGS PER ORDINARY SHARE OF THE COMPANY ((A) 

BEFORE EXCEPTIONAL ITEMS, NET FINANCE INCOME FROM 
PENSIONS ASSETS (IAS 19), THE IMPACT OF IAS 32 (APART FROM THE 
ACCRETION OF CONVERTIBLE DEBT UNDER IAS 32) AND IAS 39 AND 

DEFERRED TAX, AND (B) EXCLUDING THE AMORTIZATION OF 
ACQUIRED INTANGIBLE ASSETS, ACQUISITION INTEGRATION 

COSTS, GAINS ON DISPOSALS AND INVESTMENTS AND RELATED TAX 
EFFECTS), CALCULATED IN ACCORDANCE WITH INTERNATIONAL 

FINANCIAL REPORTING STANDARD NO. 2 OR ANY MODIFICATION OF 
THAT STANDARD PROVIDED THAT TO ENSURE COMPARABILITY OF 
FINANCIAL YEARS OF THE COMPANY WITHIN THE PERFORMANCE 

PERIOD AND FOR THE BASIS YEAR, THE COMMITTEE MAY 
(FOLLOWING CONSULTATION WITH THE AUDITORS) ADJUST THE 

FIGURE FOR EARNINGS PER SHARE TO ENSURE THAT THE 
RELEVANT ACCOUNTING STANDARD IS APPLIED ON A CONSISTENT 
BASIS IN RESPECT OF YEARS FALLING WITHIN THE PERFORMANCE 

PERIOD AND THE BASIS YEAR; 
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AND PROVIDED FURTHER THAT THE COMMITTEE SHALL HAVE THE 
DISCRETION TO ADJUST THIS DEFINITION OF EPS TO TAKE 
ACCOUNT OF ANY CHANGE IN RECOGNIZED ACCOUNTING 
STANDARDS OR PRACTICE, FISCAL REGIME OR CAPITAL 

STRUCTURE, TO ENSURE CONSISTENT MEASUREMENT AND 
ACCOUNTABILITY; 

EPS GROWTH MEANS THE PERCENTAGE GROWTH IN THE COMPANY’S 
ANNUALISED EPS OVER THE PERFORMANCE PERIOD (THAT IS, 

COMPARING THE COMPANY’S ANNUALISED EPS FOR ITS BASIS YEAR 
AND FOR ITS FINAL YEAR) EXPRESSED ON A COMPOUND ANNUAL 

GROWTH BASIS; 

ESTABLISHED DIVIDEND COVER RANGE MEANS THE RANGE OF 
DIVIDEND COVER AS DETERMINED BY THE COMMITTEE TAKING 

ACCOUNT OF THE RANGE OF DIVIDEND COVER OVER THE 
PREVIOUS 10 YEARS. 

FINAL YEAR MEANS IN RELATION TO THE COMPANY, THE LATEST 
FINANCIAL YEAR IN THE PERFORMANCE PERIOD; 

FTSE COMPARATOR GROUP MEANS THOSE COMPANIES COMPRISING 
THE FTSE 100 INDEX AT THE BEGINNING OF THE FINANCIAL YEAR IN 

WHICH THE DATE OF GRANT FALLS;   

MSCI COMPARATOR GROUP MEANS THOSE COMPANIES COMPRISING 
THE MSCI EUROPE UTILITIES INDEX AS AT THE BEGINNING OF THE 

FINANCIAL YEAR IN WHICH THE DATE OF GRANT FALLS;   

NETWORKS CUSTOMER RANKING MEANS, THE AVERAGE RANKING OF 
THE COMPANY IN THE NETWORKS CUSTOMER SATISFACTION 

SURVEY IN RESPECT OF THE PERFORMANCE PERIOD THAT HAS 
BEEN PUBLISHED UP TO THE ACCOUNTS DATE; 

NETWORKS CUSTOMER SATISFACTION SURVEY MEANS THE CUSTOMER 
SERVICE LEAGUE TABLES PUBLISHED BY OFGEM OR SUCH OTHER 

CUSTOMER SATISFACTION SURVEY AS THE COMMITTEE MAY 
CONSIDER APPROPRIATE FROM TIME TO TIME; 

RELEVANT COMPARATOR GROUP MEANS IN THE CASE OF THE TSR 
(FTSE 100) PERFORMANCE TARGET, THE FTSE COMPARATOR 
GROUP, AND IN THE CASE OF THE TSR (MSCI) PERFORMANCE 

TARGET, THE MSCI COMPARATOR GROUP; 

RPI MEANS THE UK RETAIL PRICE INDEX; 
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TOTAL SHAREHOLDER RETURN OR TSR MEANS IN RELATION TO A 
SHARE OR AN ORDINARY SHARE IN A COMPANY IN THE RELEVANT 

COMPARATOR GROUP OVER THE PERFORMANCE PERIOD, THE 
PERCENTAGE INCREASE ABOVE (OR DECREASE BELOW) THE 

AVERAGE MARKET VALUE OF SUCH A SHARE ON THE LAST DATE OF 
THE BASIS YEAR, OF THE AGGREGATE OF:  

(a) THE INCREASE (OR DECREASE) IN THE AVERAGE MARKET 
VALUE OF SUCH A SHARE BETWEEN THE LAST DATE OF THE BASIS 

YEAR AND THE LAST DATE OF THE FINAL YEAR; AND  

(b) THE AGGREGATE VALUE OF DIVIDENDS PAID BETWEEN THE 
LAST DATE OF THE BASIS YEAR AND THE LAST DATE OF THE FINAL 
YEAR (EXCLUDING ANY TAX CREDIT) (EACH SUCH DIVIDEND BEING 

DEEMED TO BE REINVESTED IN THE SHARES OF EACH RELEVANT 
COMPANY FROM THE DATE OF PAYMENT OF THE DIVIDEND TO THE 

LAST DATE OF THE FINAL YEAR), 

IN EACH CASE TOGETHER WITH SUCH OTHER ADJUSTMENTS AS 
THE COMMITTEE MAY DEEM APPROPRIATE AND AS DETERMINED 
PURSUANT TO A FORMULA COMMISSIONED BY THE COMMITTEE; 

AND 

TSR RANKING MEANS, IN RESPECT OF THE DATE ON WHICH THE 
FINAL YEAR ENDS, THE RANKING OF THE TSR OF THE COMPANIES 

IN THE RELEVANT COMPARATOR GROUP AND THE COMPANY OVER 
THE PERFORMANCE PERIOD WHERE THE COMPANY WITH THE 

HIGHEST TSR IS RANKED FIRST. 

CHANGING THE PERFORMANCE TARGET UNDER THIS SCHEDULE 

2. NOTWITHSTANDING THE COMMITTEE’S POWER TO ADOPT A 
NEW SCHEDULE, THE COMMITTEE MAY, FOR AWARDS AFTER 18 

JULY 2019, VARY THE LEVELS OF EPS GROWTH REQUIRED UNDER 
THE EPS PERFORMANCE TARGET, DPS GROWTH REQUIRED UNDER 

THE DPS PERFORMANCE TARGET, NETWORKS CUSTOMER RANKING 
REQUIRED UNDER THE NETWORKS PERFORMANCE TARGET, AND 
BUSINESS ENERGY CUSTOMER RANKING REQUIRED UNDER THE 

BUSINESS ENERGY PERFORMANCE TARGET, IF THE COMMITTEE, IN 
ITS REASONABLE JUDGMENT, CONSIDERS SUCH REVISED LEVELS 

TO BE APPROPRIATE HAVING REGARD TO THE COMPANY’S 
HISTORIC PERFORMANCE AND FUTURE PLANS. 

DETERMINING SATISFACTION OF TARGETS AT END OF 
PERFORMANCE PERIOD 

3. AT EACH ACCOUNTS DATE OF THE COMPANY FOLLOWING 
THE EXPIRY OF A PERFORMANCE PERIOD, THE COMMITTEE SHALL: 
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(a) CALCULATE AND CONFIRM WITH THE AUDITORS THE EPS 
GROWTH OVER THE PERFORMANCE PERIOD;  

(b) CALCULATE THE DPS GROWTH OVER THE PERFORMANCE 
PERIOD; 

(c) ARRANGE FOR A REPUTABLE PROVIDER OF SUCH 
INFORMATION TO CALCULATE AND REPORT TO THE COMMITTEE 

ON THE TSR RANKING OF THE COMPANY AND OF OTHER RELEVANT 
COMPANIES IN THE RELEVANT COMPARATOR GROUPS OVER THE 
PERFORMANCE PERIOD.  IF AT THE END OF THE PERFORMANCE 

PERIOD, ANY OF THE COMPANIES IN THE RELEVANT COMPARATOR 
GROUPS HAVE UNDERGONE A CHANGE IN CIRCUMSTANCES (SUCH 

AS THE CESSATION OF TRADING OR MERGER WITH ANOTHER 
COMPANY) THE COMMITTEE MAY DETERMINE APPROPRIATE 

TREATMENT OF THAT COMPANY FOR THE PURPOSE OF 
DETERMINING ITS TSR RANKING;  

(d) DETERMINE THE COMPANY’S NETWORKS CUSTOMER 
RANKING; AND 

(e) DETERMINE THE COMPANY’S BUSINESS ENERGY CUSTOMER 
RANKING. 

NUMBER OF SHARES IN RESPECT OF WHICH AN AWARD VESTS 

4. THE PERCENTAGE OF THE SHARES COMPRISED IN THE EPS 
TRANCHE THAT SHALL VEST SHALL BE DETERMINED BY 

REFERENCE TO THE COMPANY’S EPS GROWTH OVER THE 
PERFORMANCE PERIOD AS INDICATED BELOW: 

EPS GROWTH COMPARED 
WITH RPI 

PERCENTAGE OF  
SHARES IN EPS TRANCHE 

THAT VEST 

LESS THAN RPI NONE 

AT RPI 25% 

5% ABOVE RPI PER 
ANNUM  

80% 

10% ABOVE RPI PER 
ANNUM  

100% 

SHARES COMPRISED IN THE EPS TRANCHE WILL VEST ON A 
STRAIGHT–LINE BASIS BETWEEN 25% AND 80% WHERE EPS 

GROWTH IS BETWEEN RPI AND 5% PER ANNUM ABOVE RPI; AND ON 
A STRAIGHT–LINE BASIS BETWEEN 80% AND 100% WHERE EPS 

GROWTH IS BETWEEN 5% AND 8% PER ANNUM ABOVE RPI. 
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5. THE PERCENTAGE OF THE SHARES COMPRISED IN THE DPS 
TRANCHE THAT SHALL VEST SHALL BE DETERMINED BY 

REFERENCE TO THE COMPANY’S DPS GROWTH OVER THE 
PERFORMANCE PERIOD AS INDICATED BELOW: 

DPS GROWTH COMPARED 
WITH RPI 

PERCENTAGE OF  
SHARES IN DPS TRANCHE 

THAT VEST 

LESS THAN RPI NONE 

AT RPI 50% 

5% ABOVE RPI PER 
ANNUM 

100% 

SHARES COMPRISED IN THE DPS TRANCHE WILL VEST ON A 
STRAIGHT–LINE BASIS BETWEEN 50% AND 100% WHERE DPS 
GROWTH IS BETWEEN RPI AND 4% PER ANNUM ABOVE RPI. 

6. THE PERCENTAGE OF THE SHARES COMPRISED IN THE TSR 
(FTSE 100) TRANCHE THAT VEST SHALL BE DETERMINED BY 

REFERENCE TO THE COMPANY’S TSR RANKING AT THE END OF THE 
RELEVANT PERFORMANCE PERIOD AS INDICATED BELOW: 

 

TSR RANKING PERCENTAGE OF 
SHARES IN TSR 

TRANCHE  
THAT VEST 

BELOW 50TH PERCENTILE NONE 

50TH PERCENTILE 25% 

AT OR ABOVE 75TH PERCENTILE  100% 

SHARES COMPRISED IN THE TSR (FTSE 100) TRANCHE WILL VEST ON 
A STRAIGHT–LINE BASIS BETWEEN 25% AND 100% WHERE THE 

COMPANY’S TSR RANKING IS BETWEEN THE 50TH AND 75TH 
PERCENTILES. 

NOTWITHSTANDING THIS PARAGRAPH 6, NO SHARES SHALL VEST 
UNLESS THE COMMITTEE IS SATISFIED WITH THE UNDERLYING 

FINANCIAL PERFORMANCE OF THE COMPANY. 
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7. THE PERCENTAGE OF THE SHARES COMPRISED IN THE TSR 
(MSCI EUROPE UTILITIES) TRANCHE THAT VEST SHALL BE 

DETERMINED BY REFERENCE TO THE COMPANY’S TSR RANKING AT 
THE END OF THE RELEVANT PERFORMANCE PERIOD AS INDICATED 

BELOW: 

 

TSR RANKING PERCENTAGE OF 
SHARES IN TSR 

TRANCHE  
THAT VEST 

BELOW 50TH PERCENTILE NONE 

50TH PERCENTILE 25% 

AT OR ABOVE 75TH PERCENTILE  100% 

SHARES COMPRISED IN THE TSR (MSCI EUROPE UTILITIES) 
TRANCHE WILL VEST ON A STRAIGHT–LINE BASIS BETWEEN 25% 

AND 100% WHERE THE COMPANY’S TSR RANKING IS BETWEEN THE 
50TH AND 75TH PERCENTILES. 

NOTWITHSTANDING THIS PARAGRAPH 7, NO SHARES SHALL VEST 
UNLESS THE COMMITTEE IS SATISFIED WITH THE UNDERLYING 

FINANCIAL PERFORMANCE OF THE COMPANY. 

8. THE PERCENTAGE OF THE SHARES COMPRISED IN THE 
NETWORKS CUSTOMER TRANCHE THAT VEST SHALL BE 

DETERMINED BY REFERENCE TO THE COMPANY’S NETWORKS 
CUSTOMER RANKING AT THE END OF THE RELEVANT 

PERFORMANCE PERIOD AS INDICATED BELOW: 

 

NETWORKS CUSTOMER RANKING PERCENTAGE OF 
SHARES IN 
NETWORKS 
CUSTOMER  
TRANCHE  

THAT VEST 

BELOW MEDIAN RANKING NONE 

MEDIAN RANKING 25% 

1ST PLACE RANKING 100% 
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SHARES COMPRISED IN THE NETWORKS CUSTOMER TRANCHE WILL 
VEST ON A STRAIGHT–LINE BASIS BETWEEN 25% AND 100% WHERE 

THE COMPANY’S NETWORKS CUSTOMER RANKING IS BETWEEN 
MEDIAN RANKING AND 1ST PLACE RANKING. 

9. THE PERCENTAGE OF THE SHARES COMPRISED IN THE 
BUSINESS ENERGY CUSTOMER TRANCHE THAT VEST SHALL BE 

DETERMINED BY REFERENCE TO THE COMPANY’S BUSINESS 
ENERGY CUSTOMER RANKING AT THE END OF THE RELEVANT 

PERFORMANCE PERIOD AS INDICATED BELOW: 

 

BUSINESS ENERGY CUSTOMER RANKING PERCENTAGE OF 
SHARES IN 

BUSINESS ENERGY 
CUSTOMER 
TRANCHE  

THAT VEST 

BELOW MEDIAN RANKING NONE 

MEDIAN RANKING 25% 

1ST PLACE RANKING 100% 

SHARES COMPRISED IN THE BUSINESS ENERGY CUSTOMER 
TRANCHE WILL VEST ON A STRAIGHT–LINE BASIS BETWEEN 25% 

AND 100% WHERE THE BUSINESS ENERGY CUSTOMER RANKING IS 
BETWEEN MEDIAN RANKING AND 1ST PLACE RANKING. 

ADJUSTMENTS 

10. THE COMMITTEE MAY MAKE SUCH ADJUSTMENTS TO THE 
PERFORMANCE CONDITIONS IN THIS SCHEDULE AS IT CONSIDERS 
APPROPRIATE TO TAKE ACCOUNT OF ANY FACTORS WHICH ARE 

RELEVANT IN THE OPINION OF THE COMMITTEE.  

11. WITHOUT PREJUDICE TO PARAGRAPH 10, THE COMMITTEE 
MAY, IN CONSULTATION WITH THE AUDITORS, MAKE THE 

FOLLOWING ADJUSTMENTS IN RELATION TO THE CALCULATIONS 
TO BE CARRIED OUT IN ACCORDANCE WITH THIS SCHEDULE: 

ANY ADJUSTMENTS IT CONSIDERS APPROPRIATE IF AN EVENT 
OCCURS GIVING RISE TO AN ADJUSTMENT OF AWARDS UNDER RULE 

12 OF THE PLAN; AND 
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ANY ADJUSTMENTS IT CONSIDERS APPROPRIATE IF THERE IS ANY 
MODIFICATION IN THE CALCULATION OF TSR, OR IN RELATION TO 

THE RELEVANT ACCOUNTING STANDARD USED TO CALCULATE EPS, 
OR IN RELATION TO SUCH MATTERS AS IT THINKS APPROPRIATE IN 
RELATION TO THE CALCULATION OF DPS, OR IN RELATION TO SUCH 

MATTERS AS IT THINKS APPROPRIATE IN RELATION TO THE 
DETERMINATION OF THE NETWORKS CUSTOMER RANKING, OR IN 

RELATION TO SUCH MATTERS AS IT THINKS APPROPRIATE IN 
RELATION TO THE DETERMINATION OF THE BUSINESS ENERGY 

CUSTOMER RANKING. 
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	schedule 1  PERFORMANCE CONDITIONS ATTACHING TO AWARDs GRANTED ON OR AFTER 18 July 2019
	Awards granted from 18 July 2019 shall be subject to such percentages of the following Performance Condition Tranches as the Committee shall specify.
	an EPS Tranche, requiring that the Company’s EPS Growth over the Performance Period is at a level to cause Shares in the EPS Tranche to Vest in accordance with this Schedule (the EPS Performance Target);
	a DPS Tranche, requiring that the Company’s DPS Growth over the Performance Period is at a level to cause Shares in the DPS Tranche to Vest in accordance with this Schedule (the DPS Performance Target);
	a TSR (FTSE 100) Tranche, requiring that the Company’s TSR Ranking over the Performance Period within the FTSE Comparator Group is at a level to cause Shares in the TSR (FTSE 100) Tranche to Vest in accordance with this Schedule (the TSR (FTSE 100) Pe...
	a TSR (MSCI Europe Utilities) Tranche, requiring that the Company’s TSR Ranking within the MSCI Comparator Group over the Performance Period is at a level to cause Shares in the TSR (MSCI Europe Utilities) Tranche to Vest in accordance with this Sched...
	a Networks Customer Tranche, requiring that the Company’s Networks Customer Ranking over the Performance Period is at a level to cause Shares in the Networks Customer Tranche to Vest in accordance with this Schedule (the Networks Performance Target); and
	a Business Energy Customer Tranche, requiring that the Company’s Business Energy Customer Ranking over the Performance Period is at a level to cause Shares in the Business Energy Customer Tranche to Vest in accordance with this Schedule (the Business ...
	The following provisions apply for the purpose of determining whether the conditions set out in this Schedule have been satisfied.
	Definitions
	In this Schedule, terms shall have the same meaning as in Rule 1 of the Rules and, unless the context otherwise requires, the following additional terms shall have the following meanings, namely:
	Accounts means the consolidated accounts of the Company for a Financial Year drawn up in accordance with generally accepted accounting principles applied consistently;
	Accounts Date means the date on which Accounts are published or, if the Committee so determines, the date of the preliminary announcement of final results for a Financial Year;
	Annualised EPS means EPS adjusted proportionately upwards or downwards in a case where the relevant Financial Year is more or less than one year;
	Annualised DPS means DPS adjusted proportionately upwards or downwards in a case where the relevant Financial Year is more or less than one year;
	Auditors means the auditors for the time being of the Company;
	Average Market Value means, in relation to a Share or an ordinary share in a company in the Relevant Comparator Group on any date, the average of the closing mid-market values of such a share for the Dealing Days in the period of 3 months immediately ...
	Basis Year means, in relation to the Company, the Financial Year ending immediately before that in which the Date of Grant of an Award occurs;
	Business Energy Customer Ranking means, the average ranking of the Company in the Business Energy Supplier Performance Ranking (rounded to the nearest integer) in respect of months during the Performance Period that has been published up to the Accoun...
	Business Energy Supplier Performance Ranking means the non-domestic energy suppliers’ Performance Ranking published by Citizens Advice, or such other business energy customer service survey as the Committee may consider appropriate from time to time;
	DPS means, for any Financial Year of the Company, the aggregate dividends per ordinary share of the Company, declared in respect of that year (subject where relevant to general meeting approval) PROVIDED THAT the Company’s dividend cover for that Fina...
	DPS Growth means the percentage growth in the Company’s Annualised DPS over the Performance Period (that is, comparing the Company’s Annualised DPS for its Basis Year and for its Final Year) expressed on a compound annual growth basis;
	EPS means, for any Financial Year of the Company, the adjusted earnings per ordinary share of the Company ((a) before exceptional items, net finance income from pensions assets (IAS 19), the impact of IAS 32 (apart from the accretion of convertible de...
	AND PROVIDED FURTHER THAT the Committee shall have the discretion to adjust this definition of EPS to take account of any change in recognized accounting standards or practice, fiscal regime or capital structure, to ensure consistent measurement and a...
	EPS Growth means the percentage growth in the Company’s Annualised EPS over the Performance Period (that is, comparing the Company’s Annualised EPS for its Basis Year and for its Final Year) expressed on a compound annual growth basis;
	Established Dividend Cover Range means the range of dividend cover as determined by the Committee taking account of the range of dividend cover over the previous 10 years.
	Final Year means in relation to the Company, the latest Financial Year in the Performance Period;
	FTSE Comparator Group means those companies comprising the FTSE 100 Index at the beginning of the Financial Year in which the Date of Grant falls;
	MSCI Comparator Group means those companies comprising the MSCI Europe Utilities Index as at the beginning of the financial year in which the date of grant falls;
	Networks Customer Ranking means, the average ranking of the Company in the Networks Customer Satisfaction Survey in respect of the Performance Period that has been published up to the Accounts Date;
	Networks Customer Satisfaction Survey means the customer service league tables published by ofgem or such other customer satisfaction survey as the Committee may consider appropriate from time to time;
	Relevant Comparator Group means in the case of the TSR (FTSE 100) Performance Target, the FTSE Comparator Group, and in the case of the TSR (MSCI) Performance Target, the MSCI Comparator Group;
	RPI means the UK retail price index;
	Total Shareholder Return or TSR means in relation to a Share or an ordinary share in a company in the Relevant Comparator Group over the Performance Period, the percentage increase above (or decrease below) the Average Market Value of such a share on ...
	the increase (or decrease) in the Average Market Value of such a share between the last date of the Basis Year and the last date of the Final Year; and
	the aggregate value of dividends paid between the last date of the Basis Year and the last date of the Final Year (excluding any tax credit) (each such dividend being deemed to be reinvested in the shares of each relevant company from the date of paym...
	in each case together with such other adjustments as the Committee may deem appropriate and as determined pursuant to a formula commissioned by the Committee; and
	TSR Ranking means, in respect of the date on which the Final Year ends, the ranking of the TSR of the companies in the Relevant Comparator Group and the Company over the Performance Period where the company with the highest TSR is ranked first.
	Changing the Performance Target under this Schedule
	Notwithstanding the Committee’s power to adopt a new Schedule, the Committee may, for Awards after 18 July 2019, vary the levels of EPS Growth required under the EPS Performance Target, DPS Growth required under the DPS Performance Target, Networks Cu...
	Determining satisfaction of targets at end of Performance Period
	At each Accounts Date of the Company following the expiry of a Performance Period, the Committee shall:
	calculate and confirm with the Auditors the EPS Growth over the Performance Period;
	calculate the DPS Growth over the Performance Period;
	arrange for a reputable provider of such information to calculate and report to the Committee on the TSR Ranking of the Company and of other relevant companies in the Relevant Comparator Groups over the Performance Period.  If at the end of the Perfor...
	determine the Company’s Networks Customer Ranking; and
	determine the Company’s Business Energy Customer Ranking.
	Number of Shares in respect of which an Award Vests
	The percentage of the Shares comprised in the EPS Tranche that shall Vest shall be determined by reference to the Company’s EPS Growth over the Performance Period as indicated below:
	Shares comprised in the EPS Tranche will Vest on a straight–line basis between 25% and 80% where EPS Growth is between RPI and 5% per annum above RPI; and on a straight–line basis between 80% and 100% where EPS Growth is between 5% and 8% per annum ab...
	The percentage of the Shares comprised in the DPS Tranche that shall Vest shall be determined by reference to the Company’s DPS Growth over the Performance Period as indicated below:
	Shares comprised in the DPS Tranche will Vest on a straight–line basis between 50% and 100% where DPS Growth is between RPI and 4% per annum above RPI.
	The percentage of the Shares comprised in the TSR (FTSE 100) Tranche that Vest shall be determined by reference to the Company’s TSR Ranking at the end of the relevant Performance Period as indicated below:
	Shares comprised in the TSR (FTSE 100) Tranche will Vest on a straight–line basis between 25% and 100% where the Company’s TSR Ranking is between the 50th and 75th percentiles.
	Notwithstanding this paragraph 6, no Shares shall vest unless the Committee is satisfied with the underlying financial performance of the Company.
	The percentage of the Shares comprised in the TSR (MSCI Europe Utilities) Tranche that Vest shall be determined by reference to the Company’s TSR Ranking at the end of the relevant Performance Period as indicated below:
	Shares comprised in the TSR (MSCI Europe Utilities) Tranche will Vest on a straight–line basis between 25% and 100% where the Company’s TSR Ranking is between the 50th and 75th percentiles.
	Notwithstanding this paragraph 7, no Shares shall vest unless the Committee is satisfied with the underlying financial performance of the Company.
	The percentage of the Shares comprised in the Networks Customer Tranche that Vest shall be determined by reference to the Company’s Networks Customer Ranking at the end of the relevant Performance Period as indicated below:
	Shares comprised in the Networks Customer Tranche will Vest on a straight–line basis between 25% and 100% where the Company’s Networks Customer Ranking is between median ranking and 1st place ranking.
	The percentage of the Shares comprised in the Business Energy Customer Tranche that Vest shall be determined by reference to the Company’s Business Energy Customer Ranking at the end of the relevant Performance Period as indicated below:
	Shares comprised in the Business Energy Customer Tranche will Vest on a straight–line basis between 25% and 100% where the Business Energy Customer Ranking is between median ranking and 1st place ranking.
	Adjustments
	The Committee may make such adjustments to the performance conditions in this Schedule as it considers appropriate to take account of any factors which are relevant in the opinion of the Committee.
	Without prejudice to paragraph 10, the Committee may, in consultation with the Auditors, make the following adjustments in relation to the calculations to be carried out in accordance with this Schedule:
	any adjustments it considers appropriate if an event occurs giving rise to an adjustment of Awards under Rule 12 of the Plan; and
	any adjustments it considers appropriate if there is any modification in the calculation of TSR, or in relation to the relevant accounting standard used to calculate EPS, or in relation to such matters as it thinks appropriate in relation to the calcu...


