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DEED OF TRUST DATED

EXECUTED BY

[Names of MainPower Trustees] as Settlors

[Names of MainPower Trustees] as Initial Trustees

BACKGROUND

A.

A trust known as the MainPower Trust (MainPower Trust) was established by deed
dated 26 April 1993 and is currently governed by a consolidated trust deed dated [date],
with the Settlors as its current trustees.

The trust deed of the MainPower Trust provides that in the circumstances set out in that
trust deed, a charitable trust to be known as the MainPower Foundation shall be
established.

The Settlors, acting under clause 1.4 of the trust deed of the MainPower Trust, wish to
establish the MainPower Foundation on the trusts of this deed and will settle the sum
of $10.00 on the Trustees as the initial Trust Fund, in order that the MainPower
Foundation is brought into existence so as to be able to fulfil its function in the case of
becoming entitled to receive a distribution from the MainPower Trust.

The Trustees have agreed to act as trustees of the MainPower Foundation.
It is intended that:
(i) Board Governance: the MainPower Foundation will be governed by its Board;

(ii) Registration as Charitable Trust: as soon as practicable after the MainPower
Foundation is established, the Board will be incorporated under the Charitable
Trusts Act 1957;

(iii) Transition Plan: as soon as practicable after the Board receives notice from
the MainPower Trust that a Trigger Event will occur, the Board will enter into
a transition period until the Trigger Event, during which time the Board will:

a. register the MainPower Foundation as a charitable entity under the
Charities Act 2005;

b. consider and action the matters set out in the Transition Plan in Schedule
3 and any other matter that may be required in order to ensure that the
MainPower Foundation’s governance and management is fit-for-purpose
prior to the Trigger Event; and

c. appoint replacement Trustees in accordance with clause 9.3 and the
processes set out in Schedule 1 and Schedule 2, with effect from the date
of the Trigger Event.
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TRUST TERMS

1. INTERPRETATION PROVISIONS

1.1 General: Clauses 1.2 to 1.9 shall apply to this deed unless the context requires
otherwise.

1.2 Definitions:

(a)

(b)

(c)

(d)

(e)

(f)

(8)

(h)

(i)

1)

"AGM" means an annual general meeting of the Board held in accordance
with clause 11.1(a);

"Annual Report" means a report regarding the activities of the MainPower
Foundation for a Financial Year and, as the context requires, the most recent
annual report, as referred to in clause 12.3;

"Appointed Trustee" means a Trustee appointed under clause 9.3(b) or
9.4(b);

"Balance Date" means 31 March or any other date adopted from time to
time by the Board as the end of the MainPower Foundation's Financial Year;

"Board" means the Trustees, collectively, acting as a board, whether or not
the Trustees are incorporated as a board under the Charitable Trusts Act
1957 and, if the context requires, the Trustees constituting the Board for the
time being;

"Chair" means the Trustee appointed to that office for the time being by the
Board in accordance with clause 9.11(a);

"Charitable Purpose" includes every purpose which is charitable in
accordance with the law of New Zealand, whether it relates to the relief of
poverty, the advancement of education or religion, or any other matter
beneficial to the community (including purposes which relate to some aspect
of the beneficial use, application or enjoyment of energy in the MainPower
District), and falls within the "charitable purpose" definition in section 5 of
the Charities Act 2005;

"Company" means MainPower New Zealand Limited, and includes any body
corporate that succeeds to or in which is vested the whole or substantially
the whole of the property, undertaking and assets owned by MainPower
New Zealand Limited and carries on as successor to MainPower New Zealand
Limited the whole or substantially the whole of the business formerly carried
on by MainPower New Zealand Limited whether in either such case by
merger, acquisition or otherwise;

"Deputy Chair" means the Trustee appointed to that office for the time being
by the Board in accordance with clause 9.11(a);

"Elected Trustee" means a Trustee appointed under clause 9.3(a) or 9.4(a);
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(k)

U

(m)

(n)
(o)

(p)

(a)

(r)

(s)

(t)
(u)

(v)

(w)

(x)

(y)

"Financial Statements" means the financial statements of the MainPower
Foundation for a Financial Year prepared in accordance with clause 12.2(a);

"Financial Year" means any 12 month or other accounting period ending on
the Balance Date;

"Initial Trustee" means any person executing this deed as one of the initial
Trustees of the MainPower Foundation (or any successor Trustee appointed
prior to a Trigger Event);

"Interested" has the meaning given to that term in clause 10.5;

"MainPower District" means the “District” as defined from time to time
under the trust deed of the MainPower Trust, provided that when the
MainPower Trust is terminated, “District” will be as defined in the trust deed
of the MainPower Trust immediately prior to the MainPower Trust’s
termination, provided that, and for the avoidance of doubt, and irrespective
of whether the MainPower Trust has been terminated, the MainPower
District also includes the area connected to the electricity distribution
network previously owned by Kaiapoi Electricity Limited, which was acquired
by the Company on 1 July 2004;

"MainPower Foundation" means the trust established in relation to the
Trust Fund on the terms set out in this deed,;

"MainPower New Zealand Limited" means the company originally of that
name formed under the Energy Companies Act 1992, incorporated in New
Zealand, and having company number 568270;

"MainPower Shares" means ordinary shares in the capital of the Company;
"MainPower Trust" is defined in background recital A,

"Major Transaction" has the meaning given to that term in clause 8.2;

"Officer" means a person for the time being holding an office to which that
person has been appointed in accordance with clause 9.11(b);

"person" includes an individual, partnership, firm, company, body corporate,
corporation, association, organisation, trust, a state or government or any
agency thereof, a municipal, local or regional authority, and any other entity
or organisation, whether incorporated or not (in each case whether or not
having separate legal personality);

"property" means real or personal property of any kind and includes any
right or interest in such property and anything in action;

"Shares" means shares in the capital of any body corporate, and includes the
MainPower Shares and all other shares in the Company;

"Special Resolution" means, subject to the express provisions of this deed, a
resolution passed at a meeting of the Board and approved by a number of
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13

14

15

1.6

(z)

(aa)

(bb)

(cc)

(dd)

Trustees that exceeds 75% of the total number of Trustees holding office at
the time (excluding those who are not entitled to vote on the resolution
pursuant to clause 10.1);

"Tax Concession" means any tax concession under New Zealand law directly
or indirectly benefiting charitable entities, including (without limitation)
exemption of a charitable entity’s income from income tax and any tax
concessions in respect of contributions to a charitable entity;

"this deed" means this deed executed by the Initial Trustees setting out the
terms of the MainPower Foundation and, as the context requires, includes
any variation to the terms of the MainPower Foundation in accordance with
clause 18;

"Trigger Event" means the earlier of:

(i) the date that the MainPower Trust is wound up under clause 22 of
the trust deed of the MainPower Trust; or

(i) the date that the MainPower Foundation receives a substantial
distribution from the MainPower Trust (other than the Initial Fund)
which, in the Trustees’ reasonable opinion, will result in a material
addition to the Trust Fund, including any distribution to the
MainPower Foundation under clause 7.2(b)(i) of the trust deed of
the MainPower Trust;

"Trust Fund" means:

(i) Initial Fund: the initial amount held by the Initial Trustees to
establish the MainPower Foundation; and

(ii) Other Property: all other property, including capital and income,
paid to or held under the control of or vested in or acquired by the
Board on the terms of the MainPower Foundation from any source
on or after the date of this deed, whether by way of gift, bequest,
devise, purchase, exchange or otherwise; and

"Trustee" means any individual holding office as a trustee of the MainPower
Foundation for the time being in accordance with the terms of this deed,
whether as an Initial Trustee, Appointed Trustee or Elected Trustee;

Clauses: a reference to any clause is a reference to a clause of this deed;

Headings: section, clause and other headings are for ease of reference only and do not
form any part of the context or affect the interpretation of this deed;

Negative Obligations: any obligation not to do anything includes an obligation not to
suffer, permit or cause that thing to be done;

Particular References: a reference to anything of a particular nature either before or
after a general statement do not limit the general statement;
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1.7

1.8

1.9

Inclusive Expressions: the term includes or including (or any similar expression) is
deemed to be followed by the words without limitation;

Plural and Singular: singular words include the plural and vice versa; and

Legislation: a reference to any legislation or to any provision of any legislation
includes:

(a) Legislative Amendments: that legislation or provision as from time to time
amended or re-enacted and any corresponding replacement legislation or
provision; and

(b) Subordinate Legislation: any statutory instrument, regulation, rule or order
issued under that legislation or provision (as from time to time amended or

re-enacted) or under any corresponding replacement legislation or provision.

NAME OF THE TRUST

2.1

2.2

2.3

Original Name: The name of the Trust is the MainPower Foundation.

Change of Name: The Board may, by Special Resolution, change the name of the
MainPower Foundation to any other name as determined by the Board from time to
time, provided that the new name must not be offensive or liable to mislead any
member of the public.

Records and Notice: The Board must ensure that any change of name is recorded in
the MainPower Foundation's records and, if required by law, notified to any relevant
authority (for example, under the Charitable Trusts Act 1957, under the Charities Act
2005 if the MainPower Foundation is registered under that Act, and under any relevant
tax legislation).

TRUST FUND

3.1

3.2

33

Declaration of Trust: The Trustees declare that they hold the Trust Fund, including
both capital and income, and that the Trust Fund will continue to be held and
administered by the Board, on trust for Charitable Purposes in the MainPower District
in accordance with the terms set out in this deed.

Trusts of Capital and Income: Subject to the terms set out in this deed and clause 8,
the Board may distribute or apply from time to time so much of the capital and income
of the Trust Fund (after payment from the income of all fees, costs, charges, expenses,
reserves and disbursements of or incidental to the governance, operation,
management or administration of the MainPower Foundation) as the Board thinks fit
in accordance with clause 4.

Distribution of Income: In respect of the income of any Financial Year of the
MainPower Foundation, the Board may:

(a) Pay or Apply: pay or apply all or any part of the income under clause 3.2
during or within six months after the end of the Financial Year; or

Page 6

MainPower Foundation Trust Deed (December 2025).docx



(b) Retain: to the extent that the income is not paid or applied pursuant to
clause 3.3(a):

(i) Accumulate Income: accumulate it in an income reserve and pay
or apply it or any part of it at any time thereafter as income under
clause 3.2; or

(ii) Declare Capital: declare it to be part of the capital of the Trust Fund
in which event it shall become and remain as capital for all purposes

of this deed.

CHARITABLE PURPOSES

4.1

4.2

4.3

Trust Fund Held for Charitable Purposes: The Trust Fund, including both capital and
income, is to be held and administered by the Trustees on trust for the Charitable
Purposes in the MainPower District, which are to be pursued for public benefit and not
for private profit. Subject to the terms set out in this Deed, the Trustees may distribute
or apply from time to time so much of the income constituting the Trust Fund as the
Trustees think fit to advance the Trust’s Charitable Purposes in the MainPower District
or any one or more of those purposes.

Permitted Activities of the MainPower Foundation: Subject to the terms set out in
this deed, the Board may undertake any activity, not being prohibited by law, as the
Board thinks fit, including working with any governmental, community, business, or
other organisation, to advance and achieve any one or more of the Charitable Purposes
in the MainPower District, provided that the activities of the MainPower Foundation
must at all times be consistent with:

(a) Charitable Purposes: the continued operation of the MainPower Foundation
for exclusively Charitable Purposes in New Zealand, for the benefit of the
public in the MainPower District and not for private profit; and

(b) Tax Concessions: the MainPower Foundation's eligibility for the benefit of
any Tax Concession for which it would otherwise be eligible, unless in relation
to any such concession the Board has determined that eligibility for the
benefit of that concession is not required in the best interests of the
MainPower Foundation in relation to the advancement of its purposes.

Specific Trusts: The Board may receive, acquire and hold any part of the Trust Fund on
trust for any specific purpose falling within the Charitable Purposes of the MainPower
Foundation or subject to specific terms consistent with the general terms of the
MainPower Foundation (referred to as a Specific Trust), and in relation to any such
Specific Trust:

(a) Identification/Administration: the Board must separately identify,
administer and apply, that part of the Trust Fund in accordance with the
terms of the Specific Trust on which it is held; and

(b) Costs of Administration: costs relating to the administration of the Specific
Trust, including a fair proportion of the general administration costs of the
MainPower Foundation, will be borne by that part of the Trust Fund held on
Specific Trust, provided that the Board may apply any other part of the Trust
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Fund (but excluding any part of the Trust Fund held on another Specific Trust)
to meet all or part of the costs relating to the administration of the Specific
Trust.

5. ROLE AND POWERS OF THE BOARD

5.1 Role of the Board and Trustees: In accordance with the terms set out in this deed, the
role of the Board, and each Trustee, is to focus on and act in the best interests of the
MainPower Foundation in relation to the advancement of its Charitable Purposes. For
this purpose:

(a)

(b)

(c)

(d)

(e)

(f)

Board Control/Responsibility: the Board will have overall control of, and
responsibility for, the Trust Fund and the administration of the MainPower
Foundation, and the affairs of the MainPower Foundation will be managed
by, or under the direction or supervision of, the Board;

Strategic Planning: as soon as practicable after the Board receives notice
from the MainPower Trust that a Trigger Event will occur, the Board will
develop, implement and monitor strategic and business plans, policies and
procedures in furtherance of the MainPower Foundation’s Charitable
Purposes;

Chief Executive Officer: from the Trigger Event, the Board may appoint a
Chief Executive Officer to manage the MainPower Foundation’s operations
and who will report to the Trustees at each Trustee meeting;

Major Decisions: from the Trigger Event, the Board will approve major
decisions concerning MainPower Foundation assets based on the
establishment of appropriate delegations of authority with the Chief
Executive Officer (if applicable);

Governance: the Board will adhere to best practice governance and ensure
that the MainPower Foundation’s governance procedures are reviewed at
least every three years to ensure that those procedures are fit for purpose,
assist the MainPower Foundation in achieving its Charitable Purposes and
are otherwise implemented in accordance with the Charities Act 2005;

Trustee Duties: the Trustees must comply, and enable and assist the Board
to comply, with all applicable trustee duties under the Trusts Act 2019,

namely:

(i) Knowledge of Terms: to know the terms of the MainPower
Foundation as set out in this deed;

(i) Compliance with Terms: to act in accordance with the MainPower
Foundation’s terms;

(iii) Honesty/Good Faith: to act honestly and in good faith;

(iv) Focus on Charitable Purposes: to hold and deal with the Trust
Fund, and otherwise act, to further the MainPower Foundation’s
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(v)

(vi)

(vii)

(viii)

(ix)

(x)

Charitable Purposes in accordance with MainPower Foundation’s
terms;

Proper Use of Powers: to exercise their trustee powers for a proper
purpose;

Proper Consideration of Powers: to consider actively and regularly
whether they should be exercising their trustee powers;

No Fettering of Discretion: not to bind or commit themselves to a
future exercise or non-exercise of any discretion;

General Duty of Care: in administering the MainPower Foundation
(other than exercising any discretion to distribute any part of the
Trust Fund), to exercise care and skill that is reasonable in the
circumstances;

Prudent Investment: in exercising any power to invest any part of
the Trust Fund, to exercise care and skill that a prudent person of
business would exercise in managing the affairs of others; and

No Benefit, Profit or Reward: not to exercise any trustee power
directly or indirectly for their own benefit, or to make a profit from
their trusteeship, or to take any reward for acting as Trustees,
except as provided for under this deed or permitted under the
Trusts Act 2019,

and all such duties must be performed having regard to the context and the
objectives of the MainPower Foundation, and in particular the MainPower
Foundation’s Charitable Purposes.

5.2 Powers of Board: In order to carry out its role, and in particular to advance and achieve
the Charitable Purposes of the MainPower Foundation and its activities as set out in
clause 3, in addition to all other powers conferred by law but subject to the restrictions
contained in this deed (and any other applicable law):

(a) Widest Possible Powers: the Board has the same powers as if it was the
absolute owner of, and beneficially entitled to, the Trust Fund, including
(without limitation):

(i) General Powers: all powers necessary to manage the Trust Fund,
and all powers necessary to carry out the MainPower Foundation;
(ii) Full Capacity: full capacity to carry on or undertake any business or
activity, do any act, or enter into any transaction; and
(iii) Full Rights, Powers, Privileges: for the purposes of clause 5.2(a)(ii),
full rights, powers, and privileges; and
(b) Powers Not Limited or Restricted: the Board’s powers will not be limited or

restricted by any principle of construction or rule of law or statutory power
or provision except to the extent that it is obligatory.
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5.3

5.4

Powers Of Investment:

(a)

(b)

(c)

(d)

Powers of Investment: Subject to clause 5.3(c) , the Trustees have the power
of investment conferred by section 58 of the Trusts Act 2019.

Prudent Person of Business: Notwithstanding section 30 of the Trusts Act
2019 and the likelihood that the Board will from time to time include persons
whose profession, employment or business is or includes acting as a trustee
or investing money on behalf of others, the care, diligence and skill to be
exercised by the Board in carrying out any power of investment will not be
the care, diligence and skill required of such persons by section 30 of the
Trusts Act 2019 but, subject always to clauses 5.3(c), 5.3(d) and 15, will at all
times be the care, diligence and skill that a prudent person of business would
exercise in managing the affairs of others.

Restriction on Dealing with MainPower Shares: Notwithstanding any rule of
law on the investment of trust funds and notwithstanding anything else in
this deed, the Board is not under any duty or obligation to sell, transfer or
otherwise dispose of any of the MainPower Shares or attempt to sell,
transfer or otherwise dispose of any of the MainPower Shares.

No Diversification Requirement: Notwithstanding anything else in this deed,
no Trustee shall be liable for any breach of trust in relation to the care,
diligence and skill exercised by that Trustee in carrying out any power of
investment merely because the investments of the Trust Fund are not
diversified or do not or might not produce income or other return because
the Company is not paying a dividend on the MainPower Shares to the
Trustees.

Delegation of Powers: Subject to sections 67 and 68 of the Trusts Act 2019 (reflected
in clause 5.5) and any other applicable law, to the full extent permitted by law, the
Board may delegate any of its powers or discretions, in writing and subject to such
terms and/or directions as the Board thinks fit, to any subcommittee or
subcommittees of the Board, or any officer, employee, manager, agent, attorney or
other person or body nominated or appointed by the Board, provided that:

(a)

(b)

(c)

(d)

Exercise of Delegated Powers: any delegated power or discretion must be
exercised in accordance with the terms of this deed and any terms set or
directions given by the Board;

Review of Delegation: the Board must keep any such delegation under
review and, if the circumstances make it appropriate to do so, consider
whether to intervene in any way (whether by way of giving directions,
amending or revoking the delegation or any of its terms/directions, or
otherwise);

Revocation of Delegation: the Board may wholly or partly revoke or modify
any such delegation at any time; and

Responsibility of Trustees: no such delegation will release the Board and the
Trustees from their responsibilities in relation to the MainPower Foundation.
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5.5

5.6

Non-delegable Powers: In accordance with, and without limiting the application of,
sections 67 and 68 of the Trusts Act 2019, the Board must not delegate:

(a)

(b)

(c)

(d)

Use of Trust Fund: any power or function that is, or relates to, the final
determination of whether, when or in what way any of the Trust Fund should
be distributed, applied or otherwise used;

Trustee Appointment/Removal: the power to appoint or remove any
Trustee (if at any time the Board has such power);

Resettlement/Variation/Winding Up: the power to resettle all or any part of
the Trust Fund, to vary the terms of the MainPower Foundation, and to wind
up the MainPower Foundation; and

Court Applications: any right of the Board to make any application to the
Court in connection with the MainPower Foundation.

Role of the Initial Trustees: Without derogating from their general role under clause
5.1, the role of the Initial Trustees includes:

(a)

(b)

Registration as Charitable Trust: as soon as practicable after the MainPower
Foundation is established, doing all things practicable and expedient to
incorporate the Board under the Charitable Trusts Act 1957;

Transition Period: as soon as practicable after the Board receives notice from
the MainPower Trust that a Trigger Event will occur, the Board will enter into
a transition period until the Trigger Event, during which time the Board will:

(i) Registration as Charity: register the MainPower Foundation under
the Charities Act 2005 and ensure that the MainPower Foundation
obtains any registration or approval required to become eligible for
the benefit of any Tax Concession, in accordance with clause 7;

(ii) Transition Plan: consider the matters set out in the Transition Plan
set out in Schedule 3, and any other matter that may be required
in order to ensure that the MainPower Foundation is fit-for-
purpose prior to the Trigger Event; and

(iii) Appointment of Replacement Trustees: appoint replacement
Trustees, including Elected Trustees and Appointed Trustees,
elected and appointed in accordance with clause 9.3 and the
processes set out in Schedule 1 and Schedule 2.

RESTRICTIONS RELATING TO PRIVATE BENEFITS

6.1

General Restriction: Nothing expressed or implied in this deed will permit the activities
of the MainPower Foundation, or any business carried on by, or for, or for the benefit
of the MainPower Foundation, to be carried on for the private profit of any person so
as to affect:
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6.2

6.3

(a) Charitable Purposes: the continued operation of the MainPower Foundation
for exclusively Charitable Purposes in New Zealand, for the benefit of the
public in the MainPower District and not for private profit; or

(b) Tax Concessions: the MainPower Foundation's eligibility for the benefit of
any Tax Concession for which it would otherwise be eligible, unless in relation
to any such concession the Board has determined that eligibility for the
benefit of that concession is not required in the best interests of the
MainPower Foundation in relation to the advancement of its Charitable
Purposes.

Permitted Expenditure: For the avoidance of doubt, the proscription of private profit
under clause 6.1 does not preclude the application of the Trust Fund to or towards:

(a) Remuneration and Reimbursement: remuneration for services provided,
and reimbursement of expenses properly incurred, by the Trustees, in
accordance with clause 14; or

(b) Consideration for Goods and Services: consideration for the supply of any
goods or services acquired in the course of pursuing the Charitable Purposes
of the MainPower Foundation, provided that the consideration does not
exceed fair market value for the supply.

Business Income Restriction: For the purpose of ensuring that income derived by the
Board from any business carried on by, or for, or for the benefit of the MainPower
Foundation, is exempt from income tax (as at the date of this deed, under section CW
42 of the Income Tax Act 2007), no person holding any of the following positions will
have, by virtue of that position, an ability, either directly or indirectly, to determine or
materially influence the determination of the nature or extent of any benefit or
advantage from the business or the circumstances in which a benefit or advantage
from the business is or is to be given or received:

(a) Settlor or Trustee: a settlor or trustee of the trust by which the business is
carried on;
(b) Shareholder or Director: a shareholder or director of the company by which

the business is carried on;

(c) Settlor or Trustee of Shareholder Trust: a settlor or trustee of a trust that is
a shareholder of the company by which the business is carried on;

(d) Associates: a person associated with any person referred to in clauses 6.3(a)
to (c) (as determined under the Income Tax Act 2007, for the purpose of
section CW 42 of that Act).

For the avoidance of doubt, for the purposes of this clause 6.3 a relevant benefit or
advantage from the business does not include any benefit or advantage to a person
for any Charitable Purpose of the MainPower Foundation or any other benefit or
advantage that may be disregarded under section CW 42(1)(c) of the Income Tax Act
2007 or any other provision of section CW 42.
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ELIGIBILITY FOR TAX CONCESSIONS

7.1

7.2

General Requirement: The Board must do all things practicable and expedient to
ensure that the MainPower Foundation is, and remains, eligible for the benefit of any
Tax Concession, unless in relation to any such concession the Board has determined
that eligibility for the benefit of that concession is not required in the best interests of
the MainPower Foundation in relation to the advancement of its Charitable Purposes.

Specific Requirements: Without limiting the generality of clause 7.1, the things to be
done under that clause may include:

(a) Registration under the Charities Act: registering under the Charities Act
2005 prior to the Trigger Event and maintaining such registration; and

(b) Compliance under Charities and Tax Legislation: complying with all relevant
obligations under:

(i) Charities Act: the Charities Act 2005, including all reporting, filing
and other such obligations and the requirement to review the
governance procedures of the MainPower Foundation at least once
every three years; and

(ii) Revenue Legislation: the Income Tax Act 2007, Goods and Services
Tax Act 1985, Tax Administration Act 1994 or any other relevant tax

legislation.

APPROVAL OF MAJOR TRANSACTIONS

8.1

8.2

Approval of Major Transactions: After the Trigger Event, the Board must not enter
into any Major Transaction unless there are at least five Trustees in office and the
transaction is approved by a Special Resolution, or by a written resolution under clause
11.2(b).

"Major Transaction": For the purpose of clause 8.1, Major Transaction means:

(a) Application of Capital: the distribution or application from time to time of
any part of the capital of the Trust Fund in accordance with clause 3.2;

(b) Acquisition of Assets: the acquisition of, or an agreement to acquire,
whether contingent or not, assets the value of which is more than half the
value of the Trust Fund before the acquisition; or

(c) Disposal of Assets: the disposition of, or an agreement to dispose of,
whether contingent or not, any part of the Trust Fund the value of which is
more than half the value of the Trust Fund before the disposition; or

(d) Other Transactions: a transaction that has, or is likely to have, the effect of
the Board acquiring rights or interests or incurring obligations or liabilities,
including contingent liabilities, the value of which is more than half the value
of the Trust Fund before the transaction;
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(e)

(f)

provided that:

Charge Over Assets: nothing in clause 8.2(c) or 8.2(d) applies by reason only
of the Board giving, or entering into an agreement to give, a charge secured
over all or any part of the Trust Fund the value of which is more than half the
value of the Trust Fund for the purpose of securing the repayment of money
or the performance of an obligation; and

Assessment of Contingent Liabilities: in assessing the value of any
contingent liability, the Board:

(i) Circumstances Affecting Value: must have regard to all
circumstances that the Board knows, or ought to know, affect, or
may affect, the value of the contingent liability; and

(ii) Reasonable Estimates: may rely on estimates of the contingent
liability that are reasonable in the circumstances; and

(iii) Likelihood of Contingency and Claims: may take account of the
likelihood of the contingency occurring and any claim the Board is
entitled to make and can reasonably expect to be met to reduce or
extinguish the contingent liability.

TRUSTEES AND OFFICERS OF THE TRUST

9.1

9.2

Number of Trustees: The total number of Trustees constituting the Board will be:

(a)

(b)

Initial Trustees: where the MainPower Foundation is established before a
Trigger Event, the total number of the trustees of the MainPower Trust;

Trustees: once a Trigger Event has occurred, as soon as reasonably
practicable and on an ongoing basis, the total number of Trustees
constituting the Board must be seven Trustees, of which four are Elected
Trustees and three are Appointed Trustees, provided that if at any time the
total number of Trustees falls below seven:

(i) Number to be Maintained: the remaining Trustee or Trustees must
take any necessary or expedient steps to ensure that the number
of Trustees is increased to seven as soon as reasonably practicable
in accordance with clause 9.4(a) or clause 9.4(b) as applicable; and

(ii) Trustees Entitled to Act: subject to the express provisions of this
deed, the remaining Trustee or Trustees will be entitled to act in
connection with the MainPower Foundation until the number of
Trustees is increased to seven.

Initial Trustees: Where the MainPower Foundation is established before a Trigger
Event, the Trustees will be the trustees of the MainPower Trust from time to time, until
a Trigger Event occurs. Any Trustee appointed under this clause 9.2 will resign with
effect from the Term Commencement Date.
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9.3

9.4

Trustees After Trigger Event: As soon as practicable after the Board receives notice
from the MainPower Trust that a Trigger Event will occur, the Board will enter into a
transition period until the Trigger Event, during which time:

(a)

(b)

(c)

Elected Trustees: the Board will hold an election for four Elected Trustees in
accordance with the procedures in Schedule 1 (First Elected Trustees);

Appointed Trustees: after the results of the election held in accordance with
clause 9.3(a) are known, the Board will undertake an appointments process
for three Appointed Trustees in accordance with the procedures in Schedule
2 (First Appointed Trustees); and

Term Commencement Date: the terms of the First Elected Trustees and the
First Appointed Trustees will commence on the date that is the later of:

(i) Trigger Event: the date of the Trigger Event; or

(ii) Delay: where, for whatever reason, the election and appointments
process has not been completed by the Trigger Date, such later
date that the Board determines, being the date that is as soon as
practicable after the completion of the election and appointment
process,

(together, the Term Commencement Date).

Appointment of Trustees: Subject to clause 9.2 and 9.3:

(a)

(b)

(c)

(d)

Election Process: following the Term Commencement Date, the Board must
hold an election for Elected Trustees every three years in accordance with
the procedures in Schedule 1. If an Elected Trustee, including a First Elected
Trustee, resigns or is removed during his or her term of office, the remaining
Trustees must fill the vacancy as soon as reasonably practicable in
accordance with the procedures in Schedule 1;

Selection/Appointment Process: following the Term Commencement Date,
all replacement and additional Appointed Trustees will be selected by the
Board and appointed in accordance with the procedures in Schedule 2;

Term of Appointment of Appointed Trustees: unless the Board determines
otherwise at the time of appointment in accordance with any rotation policy
established under clause 9.10, an Appointed Trustee’s term of appointment
will be three years from the effective date of their appointment;

Maximum Term of Appointment: a Trustee may only serve a maximum of
three terms of three years each, at which point he or she must retire as a
Trustee. This limitation applies regardless of whether the Trustee is an
Elected Trustee or an Appointed Trustee, or whether the terms of
appointment are served consecutively or otherwise, unless otherwise
determined by Special Resolution of the Board. For the avoidance of doubt,
a Trustee’s term as an Initial Trustee does not count towards this limitation;
and

Page 15

MainPower Foundation Trust Deed (December 2025).docx



(e) Re-election/Reappointment: an individual will be eligible for re-election or
reappointment as a Trustee from or following the expiry of their term of
appointment as a Trustee, subject to clause 9.4(d) and any other restriction
on consecutive terms or service adopted by the Board.

9.5 Disqualifying Factors: Notwithstanding any other provision of this deed, an individual
is not eligible to be elected, appointed or to continue to hold office as a Trustee, or to
be appointed or to continue to act as an Officer, if the individual is:

(a) Associated with Company: a Director or employee of the Company, provided
that this disqualifying factor will not apply if the MainPower Foundation does
not own MainPower Shares;

(b) MainPower District: in respect of Elected Trustees only, not a resident of the
MainPower District;

(c) Breach of Trust: proven to be guilty of a breach of the terms of this deed
(whether express or implied), as determined by a majority of the Board,
acting reasonably and taking such advice as is necessary to make that
determination;

(d) Bankruptcy: an undischarged bankrupt, or a discharged bankrupt who is
prohibited by court order from engaging in any form of business activity;

(e) Criminal Conviction: a person who has been:

(i) Crime Involving Dishonesty: convicted of any crime involving
dishonesty, within the meaning of section 2(1) of the Crimes Act
1961, and sentenced for that crime within the last seven years; or

(ii) Other Offences: convicted of any offence punishable by a term of
imprisonment of two or more years, or sentenced to imprisonment
for any offence, unless that person has obtained a pardon;

() Disqualification from Company Positions: prohibited from being a director
or promoter of, or from being concerned or taking part in the management
of, a company under any legislation;

(g) Incapacity: a person:

(i) Property Order: who is subject to a property order made under the
Protection of Personal and Property Rights Act 1988;

(ii) Property Management: whose property is managed by a trustee
corporation under section 32 of the Protection of Personal and
Property Rights Act 1988; or

(iii) Mental Incapacity: who is mentally incapable in relation to
property or personal care and welfare, as defined in respect of a
donor of an enduring power of attorney under section 94 of that
Protection of Personal and Property Rights Act 1988; or
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9.6

9.7

9.8

9.9

9.10

(h) Charities Act Disqualification: who is disqualified from being an officer of a
charitable entity under section 16 of the Charities Act 2005, if the MainPower
Foundation is registered, or required under clause 7 to be registered, under
that Act;

(i) Disrepute: a person:

(i) Reputation: who by their conduct in any matter relating to the
affairs of the MainPower Foundation causes or potentially causes
damage to the reputation of the MainPower Foundation, as
determined by Special Resolution of the Board, acting reasonably
and taking such advice as is necessary to make that determination;
or

(ii) Code of Conduct: who breaches any code of conduct promulgated
by the Board from time to time, as determined by Special
Resolution of the Board, acting reasonably and taking such advice
as is necessary to make that determination.

Cessation of Office: An individual holding office as a Trustee will cease to hold such
office, notwithstanding that his or her term of appointment has not expired, if the
individual:

(a) Resignation: resigns by giving 28 days' written notice to the Board (or such
lesser notice period that the Board may at its discretion accept);

(b) Ineligibility: is not eligible, or becomes ineligible, to hold office as a Trustee
under clause 9.5;

(c) Failure to Attend Meetings: fails to attend any three or more consecutive
meetings of the Board without leave granted by the Board; or

(d) Death: dies while holding office as a Trustee.

Actions on Retirement: When a person retires as a Trustee (Retiring Trustee) all assets
comprising the Trust Fund held by that Trustee (whether jointly or individually) will
immediately and without further formality vest in the persons who are or will be the
continuing Trustees immediately after the Retiring Trustee has retired on and subject
to the terms of this deed.

Consequences of Retirement: The Retiring Trustee or his or her personal
representative must sign all documents necessary to give effect to the retirement.

Appointment of Attorney: On appointment, each Trustee will execute a limited power
of attorney irrevocably appointing the Chair as his or her attorney for the purposes of
signing any documents and any third party notice of the Trustee’s retirement.

Rotation Policy: In developing any rotation policy for the Appointed Trustees, the
Board will consider the need to balance the Trustees’ institutional knowledge of the
MainPower Foundation’s activities with the differing skills and attributes that the
MainPower Foundation may need from time to time to implement the MainPower
Foundation’s Charitable Purposes.
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9.11 Appointment/Removal of Officers: The following provisions apply in relation to the
appointment of the Chair and Deputy Chair, and other Officers:

(a) Chair and Deputy Chair: The Board must appoint from time to time, for a
term of appointment of one year from the effective date of the appointment,
or for any period of less than one year from the effective date of
appointment, if so determined by the Board:

(i) Chair: one Trustee to hold office as the Chair of the MainPower
Foundation; and

(ii) Deputy Chair: another Trustee to hold office as the Deputy Chair of
the MainPower Foundation;

provided that any individual appointed to hold office as Chair or Deputy Chair

will only hold that office while they remain a Trustee.

(b) Other Officers: The Board may from time to time appoint or employ an
executive or executives to manage the MainPower Foundation in general or
in respect of specific functions, for a fixed term or otherwise, and on such
other terms (including remuneration) as the Board determines. However, no
Trustee may be an executive of the MainPower Foundation. If holding any
such position would result in the appointee being an officer of the
MainPower Foundation under the Charities Act 2005, the appointee must
not be disqualified, and will cease to hold such position if they become
disqualified, from acting as an officer of a charitable entity under the
Charities Act 2005.

9.12 Records and Notice: On every appointment, reappointment, removal or cessation of
office of any Trustee or Officer, the Board must cause an entry to that effect to be
included in the minute book kept and maintained by the Board and, if required, notify
the change to any relevant authority (for example, under the Charities Act 2005, if the
MainPower Foundation is registered under that Act).

10. TRUSTEE/OFFICER CONFLICTS OF INTEREST

10.1 Conflicts of Interest: Subject to the provisions of this clause 10, the Board may enter
into a transaction in respect of which a Trustee or Officer is Interested, if the Board
considers that the transaction is in the best interests of advancing and achieving the
Trust’s Charitable Purposes.

10.2 Disclosure and Records: If a Trustee or Officer is Interested in any transaction entered

into, or to be entered into, by the Board (other than provision for general
remuneration or reimbursement of Trustees under clauses 14.1(a) and 14.3, or
indemnification or insurance of Trustees, under clause 16):

(a) Disclosure: the Trustee or Officer, immediately on becoming aware that he
or she is Interested in the transaction, must disclose to the Board:

(i) Disclosure of Interest: the fact of his or her Interest in the
transaction; and
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10.3

104

(b)

(ii) Disclosure of Nature/Extent of Interest: the nature of his or her
Interest and either the monetary value of the Interest, if the
monetary value of the Interest is able to be quantified, or, if the
monetary value of the Interest is not able to be quantified, the
extent of the Interest; and

Record of Interests: the Board must keep a record of the Interest of the
Trustee or Officer in relation to the transaction, in the minute book kept and
maintained by the Board.

Involvement in Transaction: A Trustee or Officer who is Interested in any transaction
entered into, or to be entered into, by the Board (including remuneration or
reimbursement of a particular Trustee under clauses 14.1(a) and 14.3, remuneration
for services provided by a particular Trustee or a particular Trustee’s employee,
partner or firm under clause 14.1(b), or indemnification or insurance for a particular
Trustee under clause 16):

(a)

(b)

(c)

Deliberations and Voting: must not be involved in deliberations, and in the
case of a Trustee will not be counted for the purpose of establishing a
quorum and will not be entitled to vote, on any matter relating to the
transaction;

Attendance at Meetings: subject to clause 10.3(a), may attend any meeting
of the Board that is not limited to dealing with matters relating to the
transaction and be included among the attendees at that meeting for the
purpose of establishing a quorum to commence the meeting and to deal with
other matters at the meeting; and

Other Matters: may sign a written resolution of the Board dealing with any
matter relating to the transaction and, acting in accordance with the Board’s
decisions in relation to the transaction, may sign any contract or other
document, or do anything else in relation to the transaction as Trustee or
Officer of the Trust.

Board Change or Alternative Options: If, as a consequence of any Trustee or Trustees
being Interested in a transaction, the Board would be unable to establish a quorum
and/or decide on a resolution in respect of the transaction, for the Board to act in
relation to the transaction:

(a)

(b)

Board Change: the composition of the Board must change (by way of the
appointment and/or the removal or resignation of one or more Trustees); or

Alternative Options: by a majority resolution of all Trustees including any
Interested Trustee (being either a resolution at a meeting or a written
resolution), the Board may:

(i) Independent Trustee(s): authorise the independent Trustee or
Trustees on the Board who are not Interested Trustees, acting by a
majority (by way of a resolution at a meeting or a written
resolution), to determine the Board’s position on the transaction;
or
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(ii) Independent Advice: engage (as an advisory trustee, special trust
advisor or otherwise), and determine to proceed in relation to the
transaction in  accordance with the advice and/or
recommendations of, a suitably qualified independent person.

10.5 Meaning of "Interested": For the purpose of this clause 10, a Trustee or Officer will be
interested in a transaction if the Trustee or Officer:

(a) Direct Financial Interest: is a party to, or will or may derive a material
financial benefit from, the transaction; or

(b) Indirect Financial Interest:

(i) Through Another Interested Party: has a material financial interest
in another party to the transaction;

(ii) As Director, Officer or Trustee of another Interested Person: is a
director, officer, or trustee of another party to the transaction, or
person who will or may derive a material financial benefit from, the
transaction (unless the party or person is wholly owned or wholly
controlled by the Board); or

(iii) As a Relative of Another Interested Person: is the parent, child,
spouse, civil union partner, or de facto partner of another party to,
or a person who will or may derive a material financial benefit from,
the transaction; or

(c) Other Material Interest: otherwise has, directly or indirectly, any material
personal interest in the transaction that conflicts, or may conflict, with the
best interests of the MainPower Foundation in terms of furthering its
Charitable Purposes.

10.6 Determination of Interests: Each Trustee and Officer must, in good faith, consider and
determine whether they are Interested in any transaction and refer the matter to the
Board for the Board’s determination if the relevant individual is uncertain regarding

the matter.
11. PROCEEDINGS OF THE BOARD
11.1 Board Meetings: Unless provided otherwise in this deed, the following provisions

apply in relation to meetings of the Board:

(a) Obligation to Meet: The Board must meet from time to time (by the Trustees
assembling together, and/or attending by means of audio, audio and visual,
or any other form of communication suitable for conducting meetings by
which all Trustees can participate and simultaneously hear each other
throughout the meeting), as the Board considers necessary or expedient for
the conduct of the affairs of the MainPower Foundation, provided that:

(i) Convening Meetings: the Chair, the Deputy Chair, or any two
Trustees, may convene a meeting of the Board at any time by
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giving, or arranging for any Officer or employee of the MainPower
Foundation to give, written notice of the meeting in accordance
with clause 11.1(b); and

(ii) AGM Requirement: from the time a Trigger Event takes place, the
Board may hold an AGM each year that is notified (in such manner
as the Trustees see fit) and open to the general public, within five
months of the end of the Financial Year, to receive and approve the
Annual Report for that year and to deal with any other business as
determined by the Board.

(b) Notice of Meetings: Unless the Board determines otherwise, meetings of the
Board are to be convened by giving each Trustee (other than a Trustee who
has waived the right) not less than five working days' written notice of any
meeting of the Board and such notice must:

(i) Date/Time: specify the date and time of the meeting;

(ii) Method: specify the place of the meeting at which the Trustees are
to assemble and/or the manner in which each Trustee may
participate in the meeting (if the meeting is to be held by means of
audio, audio and visual, or any other form of communication
suitable for conducting meetings); and

(iii) Agenda: give an indication of the matters to be discussed, in
sufficient detail to enable a reasonable Trustee to appreciate the
general import of those matters, unless this is already known to the
Trustees or is impracticable in the particular circumstances;

provided that any irregularity in relation to giving such notice is waived by a
Trustee if the Trustee attends the meeting without protest as to the
irregularity or agrees to the waiver (whether before, after or during the

meeting).

(c) Quorum and Voting: Subject to clause 10.1:

(i) Quorum: a quorum at a meeting of the Board will be established
only if the number of Trustees in attendance exceeds 50% of the
total number of Trustees for the time being, and no business will
be transacted at a meeting at any time unless a quorum is present
at that time; and

(ii) Voting: each Trustee in attendance at a meeting shall have one
vote.

(d) Resolutions at Meetings: Subject to the express provisions of this deed, any

resolution to be passed at a meeting of the Board must be approved by a
number of Trustees that exceeds 50% of the total number of Trustees
holding office at the time (excluding any Trustees not entitled to vote
pursuant to clause 10.1). Any resolution passed in accordance with this
clause will be binding on all Trustees.
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11.2

11.3

(e)

(f)

Role of Chair: The Chair, or in the absence of the Chair the Deputy Chair,
must chair any meeting of the Board. If no Trustee has been appointed Chair
or Deputy Chair, or if neither the Chair nor Deputy Chair is present within 15
minutes after the time appointed for commencement of the meeting, the
Trustees in attendance at that meeting may appoint one of their number to
chair the meeting. Subject to the terms of this deed and any rules/regulations
adopted by the Board prior to any meeting, the Trustee chairing the meeting
will control the conduct of that meeting.

Attendance by Officers and Others: Any Officer who is not a Trustee will be
notified of Board meetings and, subject to the Board determining otherwise
in relation to the whole or any part of any such meeting, will be entitled to
attend and participate (but not vote) at such meetings. Any other person may
attend all or part of any Board meeting as determined by the Board.

Board Resolutions: Unless provided otherwise in this deed, the following provisions
apply in relation to resolutions to be passed by the Board:

(a)

(b)

(c)

Resolutions at Meetings: any resolution at a meeting of the Board must be
passed in accordance with clause 11.1(d);

Written Resolutions: any written resolution of the Board signed by:

(i) Special Resolution: for any Special Resolution, a number of
Trustees that exceeds 75% of the total number of Trustees holding
office at the time (excluding any Trustees not entitled to sign the
resolution pursuant to clause 10.1); or

(ii) Ordinary Resolution: for any other resolution, a number of
Trustees that exceeds 50% of the total number of Trustees holding
office at the time (excluding any Trustees not entitled to sign the
resolution pursuant to clause 10.1),

will be as valid and effectual as if it had been passed at a meeting of the Board
duly convened and held, provided that the requisite majority of Trustees for
passing the resolution at a meeting must not be Interested in any transaction
to which the resolution relates. Any such resolution may consist of several
documents in like form each signed by one or more of the Trustees. An
electronic scanned copy of any such signed resolution shall be as valid and
effectual as the original sighed document with effect from its transmission.

Rescission/Variation of Resolutions: The Board may from time to time
rescind or vary any resolution of the Board by way of a resolution passed at
a meeting of the Board by at least the same majority as was necessary to pass
the resolution that is to be rescinded or varied, or by way of a written
resolution.

Board Rules/Regulations: Subject to the terms of this deed, the proceedings of the
Board, including (without limitation) the manner in which meetings of the Board are
to be convened and conducted (including holding meetings by means of audio, audio
and visual, or any other form of communication suitable for conducting meetings), will
be regulated by the Board, for which purpose the Board may develop and adopt from

Page 22

MainPower Foundation Trust Deed (December 2025).docx



114

115

12,

time to time any rules and/or regulations relating to its proceedings as the Board thinks
fit.

Validity of Proceedings: Any meeting of the Board and any resolution of the Board will
be as valid and effectual as if:

(a) Trustees Duly Appointed: the individuals acting as Trustees had been duly
appointed;

(b) Trustees Eligible: the individuals acting as Trustees were eligible to hold
office as Trustee; and

(c) Compliance With Rules/Regulations: the Board, and the individuals acting
as Trustees, had complied with any applicable rule and/or regulation
adopted by the Board relating to such matters;

even if it is later discovered that:

(d) Defect in Appointment: there was some defect in the appointment of any
individual acting as Trustee;

(e) Trustee Ineligible: any individual acting as Trustee was for any reason
ineligible to hold office as Trustee; or

(f) Non-compliance with Rules/Regulations: there was accidental failure to
comply with any applicable rule and/or regulation adopted by the Board.

Records of Meetings/Resolutions: The Board must ensure that a record of all meetings
and resolutions of the Board is included in a minute book kept and maintained by the
Board. Once any minutes are confirmed by the Board, the Chair (or, if confirmed at a
meeting of the Board, the Trustee chairing the meeting) must sign the minutes as a
true and correct record. The signed minutes will be prima facie evidence of the facts
stated in those minutes.

REPORTING AND ACCOUNTABILITY REQUIREMENTS

12.1

12.2

Strategic Plan: As soon as practicable after the Board receives notice from the
MainPower Trust that a Trigger Event will occur, the Board may develop and adopt a
strategic plan for the MainPower Foundation (Strategic Plan) and adopt and
implement a best practice strategic planning process. Once the Strategic Plan is
finalised by the Board (or updated from time to time), the Board may make a copy of
the Strategic Plan (and any updated Strategic Plan) available to the general public.

Financial Information: Without limiting the requirements that may apply to the
MainPower Foundation under clause 7.1 (or any other applicable law), from the time
a Trigger Event takes place, the Board must ensure that:

(a) Financial Statements: financial statements of the MainPower Foundation
are prepared as soon as practicable after the end of each Financial Year,
which must give a true and fair view of the financial position of the Trust Fund
for that Financial Year and must:
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12.3

12.4

13.

(i) Financial Position: include a statement of financial position;

(ii) Financial Performance: include a statement of financial
performance; and

(iii) Notes: include notes to those statements; and

(b) Compliance: comply with all applicable financial reporting standards and
other relevant requirements;

(c) Audit/Review: if the Board so resolves or if required by law, the Financial
Statements are independently audited or reviewed by an appropriately
qualified auditor appointed for that purpose by the Trustees; and

(d) Records and Filing: the Financial Statements, and any audit or review of such
statements, are included in the MainPower Foundation's records and, if
required by law, filed with any relevant authority (for example, under the
Charities Act 2005, if the MainPower Foundation is registered under that
Act).

Annual Report: From the time a Trigger Event takes place, as soon as practicable after
the end of each Financial Year, the Board must prepare an Annual Report that includes
a report on the MainPower Foundation's activities during the relevant Financial Year
and a copy of the Financial Statements (audited or reviewed, if applicable) for that
Financial Year. Once the Annual Report for the Financial Year is finalised and approved
by the Board, the Board must make a copy of the Annual Report available to the
general public.

Publication of Documents: For the purpose of clauses 12.1 and 12.3, the Board may
make copies of the MainPower Foundation's Strategic Plan (if any) and its Annual
Report available to the general public by:

(a) Electronic Access: publishing an electronic version of any such document on
a website for the MainPower Foundation and/or on any public electronic
register (for example, the charities register established under the Charities
Act 2005); and/or

(b) Hard Copy Access: making a hard copy of any such document available for
inspection at the MainPower Foundation's registered office or any other

premises, as determined by the Board.

GENERAL ADMINISTRATIVE MATTERS

13.1

Record Keeping: The Board must ensure that full and accurate records are kept and
maintained in respect of the MainPower Foundation, in written form or in a form or in
a manner that allows such records to be easily accessible and convertible into written
form, including (without limitation):

(a) Trust Fund Records: full and accurate records identifying the Trust Fund and

associated matters, including all assets, liabilities, income and expenses of
the MainPower Foundation;
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13.2

133

134

(b)

(c)

(d)

Financial Records: financial books, accounts, papers and other financial
records of the MainPower Foundation, including full and accurate records
and accounts of all receipts, credits, payments, assets, liabilities, transactions
and other matters necessary for giving a true and fair view of the financial
position of the MainPower Foundation and the Financial Statements for each
Financial Year;

Minute Book: a minute book, which must include a full and accurate record
of the appointment, removal and cessation of office of Trustees and Officers,
disclosures of interest, Board meetings and resolutions, delegations, and any
other matters appropriately included in a minute book relating to the
MainPower Foundation; and

Other Records: any other records that it may be necessary or appropriate to
keep and maintain in respect of the MainPower Foundation, including this
deed, any rules and/or regulations adopted by the Board, written
communications with the Trustees, and any other documents and
information relating to the MainPower Foundation and its activities,

and such records will be open to inspection by any of the Trustees.

Financial Matters: The Board must ensure that:

(a)

(b)

Bank Account(s): the MainPower Foundation has an account or accounts, at
any bank or banks as determined by the Board from time to time, and in
relation to any such accounts, cheques, withdrawals and authorities must be
signed or endorsed, as the case may be, by one or more persons, any such
person being either a Trustee or another person acting on the written
authority of the Board; and

Administration of Funds: there are at all times appropriate procedures in
place in relation to the Board’s receipt, administration and expenditure of
the MainPower Foundation’s funds.

Method of Contracting: Unless the law requires otherwise, and subject to clause 13.4:

(a)

(b)

(c)

Deeds: a deed to be executed by the Board may be signed on behalf of the
Board by two or more Trustees;

Written Contracts: any contract or other obligation required by law to be in
writing, and any other written contract or obligation to be entered into by
the Board, may be signed on behalf of the Board by a Trustee or another
person acting under the express or implied authority of the Board; and

Other Contracts: any other contract or obligation may be entered into on
behalf of the Board in writing or orally by a Trustee or another person acting
under the express or implied authority of the Board.

Common Seal: If the Trustees are incorporated as a board under the Charitable Trusts
Act 1957, the Trustees will have a common seal for the board and the common seal:
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(a) Custody of Seal: must be held by one of the Trustees, or an Officer, as
determined by the Board;

(b) Mandatory Use: must be affixed to any document required to be executed
by the Board under common seal; and

(c) Optional Use: may be affixed to any other document to be executed by the
Board;

provided that the common seal must in all cases be affixed pursuant to prior authority
given by the Board and in the presence, and accompanied by the signatures, of two or
more Trustees.

135 Provision of Notices: Any notice required to be given by a person (Sender) to any other
person (Recipient) under this deed, including notice of any written approval,
resolution or other matter, may be:

(a) Delivery: delivered to the Recipient directly or to an address given by the
Recipient to the Sender for such purpose;

(b) Post: posted to an address given by the Recipient to the Sender for such
purpose; or

(c) Electronic Means: sent by electronic means in accordance with any request
made by the Recipient from time to time for notices to be sent by such
means.

13.6 Receipt of Notices: A notice given by a Sender to a Recipient pursuant to clause 13.5
is deemed to be given:

(a) Delivery: in the case of delivery, when the notice is handed to the Recipient
or delivered to the address of the Recipient;

(b) Post: in the case of posting, four days after it is posted; and

(c) Electronic Means: in the case of electronic means, at the time of
transmission.

13.7 Disputes: The Board may determine all questions and matters of doubt that may arise
in respect of the interpretation and application of this deed.

14. REMUNERATION AND REIMBURSEMENT OF TRUSTEES

14.1 Remuneration of Trustees: Subject to clause 14.2:

(a) General Remuneration: a Trustee may be remunerated for services provided
as a Trustee, provided that any such remuneration must be reasonable
having regard to the Trustee's duties and responsibilities and the services
provided by the Trustee; and

(b) Professional Remuneration: any Trustee engaged in any profession, business
or trade may be paid all usual professional, business and trade charges for
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services requested by the Board that are provided by that Trustee or by that
Trustee's employee or partner, including acts which the Trustee, not being in
any profession, business or trade, could have done personally.

14.2 Remuneration Restrictions: In relation to any remuneration to be paid under
clause 14.1:

(a) Fair Market Value: the amount of the remuneration must not exceed fair
market value for the services provided, and the Board must take reasonable
steps to seek independent benchmarking advice on the appropriate levels of
remuneration for people in similar positions to theirs, carrying out similar
duties and obligations, and seek a review of that advice every two years (as
a minimum) unless they determine otherwise; and

(b) Business Income Restriction: if the remuneration is a benefit or advantage
in respect of which clause 6.3 applies, neither the Trustee receiving the
remuneration nor any person associated with the Trustee may determine or
materially influence, directly or indirectly, the nature or amount of that
remuneration or the circumstances in which it is to be provided.

14.3 Reimbursement of Expenses: A Trustee is entitled to be indemnified against and
reimbursed for expenses properly incurred by the Trustee in connection with the
MainPower Foundation, including travel and other expenses.

15. LIABILITY OF TRUSTEES

15.1 Standard of Care: Despite the fact that the Board may from time to time include
Trustees whose profession, employment or business is or includes acting as a trustee
or investing money on behalf of others:

(a) Reasonable/Prudent Person Standard: the Trustees’ general duty when
administering the MainPower Foundation is to exercise the care and skill that
is reasonable in the circumstances, and the Trustees’ duty in relation to
investment is to exercise the care and skill that a prudent person of business
would exercise in managing the affairs of others; and

(b) Higher Standard Excluded: no Trustee will be subject to any more onerous
duty or higher standard of care on account of any special skill, knowledge or
experience of the Trustee, under section 29 or 30 of the Trusts Act 2019 or
under any equivalent or similar legislation.

15.2 Limited Liability: No Trustee (including any former Trustee) will be liable for any loss

to the Trust Fund arising from any act or omission of the Trustee, the Board or any of
the Trustees unless it is attributable to:

(a) Dishonesty: dishonesty on the part of the Trustee;
(b) Wilful Breach of Trust: wilful misconduct on the part of the Trustee, including
any wilful act or omission of the Trustee known by the Trustee to be a breach

of trust or a breach of any other obligation of the Trustee in connection with
the MainPower Foundation; or
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15.3

154

16.

(c) Gross Negligence: gross negligence on the part of the Trustee;

and no Trustee (including any former Trustee) will be liable for any loss to the Trust
Fund attributable to any negligence, dishonesty, misconduct or delay on the part of
any agent, contractor or employee or other person engaged by the Board in
connection with the MainPower Foundation.

Proceedings Against Trustees: Neither the Board nor any Trustee will be bound to
take, or liable for failure to take, any proceedings against any other Trustee (including
any former Trustee) for any breach or alleged breach of trust committed by that other
Trustee.

Receipt of Money: Subject to this clause 15, a Trustee (including any former Trustee)
will be chargeable only for any money which that Trustee has received. For the
purposes of this clause, a Trustee is deemed to have received money even if not
actually paid to that Trustee if that money has been credited in account, reinvested,
accumulated, capitalised, carried to any reserve, sinking or insurance fund, or
otherwise dealt with on that Trustee's behalf.

TRUSTEE INDEMNIFICATION AND INSURANCE

16.1

16.2

16.3

17.

Indemnification: Subject to clause 16.2, each Trustee (including any former Trustee) is
entitled to be indemnified out of the Trust Fund against all actions, proceedings,
claims, damages, losses, demands, calls, liabilities, costs (including legal costs) and
expenses (together called Liabilities) suffered or incurred by that Trustee in
connection with the MainPower Foundation.

Indemnification Restriction: The indemnification provided under clause 16.1 will not
apply to any Trustee (including any former Trustee) to the extent that the Liabilities
suffered or incurred by that Trustee are attributable to:

(a) Dishonesty: dishonesty on the part of that Trustee;

(b) Wilful Misconduct: wilful misconduct on the part of the Trustee, including
any wilful act or omission of the Trustee known by the Trustee to be a breach
of trust or a breach of any other obligation of the Trustee in connection with
the MainPower Foundation; or

(c) Gross Negligence: gross negligence on the part of the Trustee.

Insurance: The Board may obtain insurance for the benefit of the Trustees in relation

to any Liabilities covered by the indemnification provided under this clause 16 and

meet the cost of such insurance out of the Trust Fund.

TRUSTEE DISPUTE RESOLUTION

17.1

Dispute Notice: A Trustee may, at any time while there is a genuine dispute relating
in any way to the MainPower Foundation (Dispute), give written notice to all other
Trustees specifying the subject matter of the Dispute and requiring that the Trustees
meet within 10 Working Days after delivery of the notice, to attempt to resolve the
Dispute (Dispute Resolution Meeting).

Page 28

MainPower Foundation Trust Deed (December 2025).docx



17.2

17.3

18.

Mediation: If the Trustees fail to resolve the Dispute at the Dispute Resolution
Meeting, or if a Trustee fails or refuses to attend the Dispute Resolution Meeting
within the 10 Working Day period referred to in clause 17.1 or at the time and venue
agreed in writing between the Trustees, the Trustees will immediately be deemed to
have submitted the Dispute to mediation by a single mediator agreed on in writing by
them or (if they are unable to agree on a mediator within five Working Days after the
submission to mediation) nominated by the President for the time being of the New
Zealand Law Society (Mediation). In the event of any submission to mediation:

(a) Not Expert: the mediator will not be acting as an expert or as an arbitrator;

(b) Procedure: the mediator will determine the procedure and timetable for the
mediation; and

(c) Costs: the parties involved in the Dispute will share equally the cost of the
mediation.

Legal Proceedings: No party may issue any legal proceedings (other than for urgent
interlocutory relief) relating to any Dispute, unless that party has first taken all

reasonable steps to comply with clauses 17.1 and 17.2.

VARIATION OF TRUST TERMS

18.1

18.2

Approval of Variation: Subject to clause 18.2, the Board may from time to time, by
deed (which may be in the form of a revised deed of trust setting out all of the terms
of this deed, as varied), vary the terms of this deed, by amending, deleting or replacing
any term set out in this deed (including, for the avoidance of doubt, the details of the
Charitable Purposes of the MainPower Foundation), provided that any such variation
must be approved by a Special Resolution, or by written resolution under clause
11.2(b).

Variation Restrictions: No variation (or purported variation) of the terms set out in
this deed will be valid or effective if it would:

(a) MainPower District: amend the definition of the MainPower District,
without first having obtained an order of the High Court to amend the
definition;

(b) Charitable Purposes: permit the MainPower Foundation to operate other

than for exclusively Charitable Purposes in New Zealand, for the benefit of
the public in the MainPower District and not for private profit;

(c) Tax Concessions: affect the MainPower Foundation's eligibility for the
benefit of any Tax Concession for which it would otherwise be eligible, unless
in relation to any such concession the Board has determined that eligibility
for the benefit of that concession is not required in the best interests of the
MainPower Foundation in relation to the advancement of its Charitable
Purposes; or

(d) Winding Up: affect clause 19.3,
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18.3

19.

and until the variation has been registered under the Charitable Trusts Act 1957 and
the Charities Act 2005, if these Acts apply to the MainPower Foundation.

Records and Filing: The Board must ensure that any variation of the terms set out in
this deed is included in the MainPower Foundation's records and, if required by law,
filed with any relevant authority (for example, under the Charitable Trusts Act 1957,
and under the Charities Act 2005 if the MainPower Foundation is registered under that
Act).

WINDING UP THE TRUST

19.1

19.2

19.3

194

Approval of Winding Up: Subject to clauses 19.2 and 19.3, the Trustees may by
resolution passed at a meeting of Trustees determine to wind up the MainPower
Foundation and direct the distribution or application of the Trust Fund on winding up
for exclusively Charitable Purposes as required under clause 19.3, provided that such
resolution must be approved by a Special Resolution.

Board Meeting Required: In relation to the Board's consideration of any resolution to
wind up the MainPower Foundation under clause 19.1:

(a) Resolution at Meeting: the resolutions must be passed at a meeting of the
Board called for that purpose;

(b) Public Meeting: the meeting must be open to the public; and

(c) Notice of Meeting: all Trustees must be given not less than 28 days' notice
of the meeting and the purpose of the meeting, and the Trustees must also
ensure that members of the public are so notified (in such manner as the
Trustees see fit).

Winding Up the Trust: In relation to winding up the MainPower Foundation:

(a) Satisfaction of Debts/Liabilities: the Board must first ensure that all debts
and liabilities of the MainPower Foundation, including the costs of winding
up the MainPower Foundation, have been or will be satisfied out of the Trust
Fund or have been or will be assumed by another person; and

(b) Distribution/Application of Trust Fund: the remainder of the Trust Fund
must then be distributed or applied for exclusively Charitable Purposes, for
the benefit of the public in the MainPower District and not for private profit,
such distribution or application to be made:

(i) Trustee Resolution: in accordance with the resolution of Trustees
under clause 19.1; or

(ii) Court Direction: otherwise at the direction of a Judge of the High
Court of New Zealand.

Notice Requirements: The Board must ensure that notice of winding up of the
MainPower Foundation is filed with any relevant authority (for example, under the
Charitable Trusts Act 1957, under the Charities Act 2005 if the MainPower Foundation
is registered under that Act, and under any relevant tax legislation).
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20.

GOVERNING LAW AND JURISDICTION

20.1

20.2

21.

Governing Law: This deed is governed by New Zealand law.
Jurisdiction: In connection with the MainPower Foundation, the Settlor and the
Trustees submit to the non-exclusive jurisdiction of all courts having jurisdiction in New

Zealand.

EXECUTION AND DELIVERY OF DEED

21.1

21.2

Execution and Delivery: This deed may be executed and delivered in any number of
counterparts signed by one or more of the signatories and all signed counterparts
taken together will be deemed to constitute one document.

Trustee Acceptance and Eligibility: By executing this deed, each of the individuals
signing as a Trustee is confirming their acceptance of office as a Trustee and confirming
that they are eligible to hold office as a Trustee.

EXECUTED AND DELIVERED AS A DEED

[Insert Execution blocks]
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SCHEDULE 1

RULES GOVERNING THE ELECTION OF ELECTED TRUSTEES

1. INTERPRETATION

1.1 Defined Terms: Terms in these Rules have the same meanings as in the deed, unless
otherwise provided or the context otherwise requires.

1.2 Interpretation: These Rules will be construed subject to the provisions of the deed,
and in the case of conflict between the provisions of these Rules and those of the deed
the provisions of the deed prevail.

1.3 Definitions: In these Rules unless the context otherwise requires:

(a) "Closure of Nominations" means 5.00 p.m. on the day that is six weeks
before the Election Day, or such other time determined by the Trustees
pursuant to Rule 13.2;

(b) "Closure of Voting" means 12 noon on the Election Day, or such other time
determined by the Trustees pursuant to Rule 13.2;

(c) "Elected Trustees" means the Trustees who are declared elected under
Rules 9.1, 9.2 or 11.4 and except where these Rules state otherwise includes
any Trustees appointed under Rule 4.1(c);

(d) "Election Day" means the date of any election held pursuant to Rule 2.3,
being:
(i) the date of the First Election determined by the Trustees;
(ii) in relation to the second election, the first Friday in the month that

includes the third anniversary of the Term Commencement Date
(Second Election Date);

(iii) in relation to subsequent elections, the first Friday of the month
that includes the third anniversary of the Second Election Date, and
at three yearly intervals thereafter; and

(iv) the date of any Special Election set by the Trustees pursuant to
Rule 12.2(a);

(e) "Election Results" means the results of the voting declared by the Returning
Officer under (as the case requires) Rules 9.1, 9.2 or 11.4;

() “First Election” means the election to be held pursuant to clause 9.3(a) of
the deed;
(8) “Qualifying Voter” is defined in Rule 2.2;
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(h)
(i)
1)

(k)

"Retiring Trustees" means the Elected Trustees retiring pursuant to Rule 5.1;
"Returning Officer" is defined in Rule 6.1;

"Special Election" means an election called by the Trustees pursuant to
Rules 12.1 and 12.2;

"Trustee Vacancies" means a vacancy or vacancies to be filled on each
Election Day in order to replace any Retiring Trustees and any Elected Trustee
that has ceased to be an Elected Trustee pursuant to clause 9.6 of the deed,
where no Trustee has been elected or appointed as a replacement pursuant
to Rule 4.1(b) or 4.1(c), or where no Trustee has been appointed pursuant to
Rule 9.2(a), and bring the total number of Elected Trustees to four.

2. NUMBER AND SELECTION OF ELECTED TRUSTEES
2.1 Number of Trustees: Subject to Rules4.1(a) and 9.2(b), the number of Elected

Trustees of the MainPower Foundation will be four.

2.2 Qualifying Voter: The Elected Trustees must be elected by the persons who, as at an
appropriate date from time to time designated by the Trustees:

(a) have their names appearing on the roll of electors of a local authority the
whole or any part of whose district is situated within the MainPower District;
and

(b) have their electoral address situated within the MainPower District,

(Qualifying Voter) in accordance with these Rules.

23 Elections: Elections must be held:

(a) in relation to the First Election, on the date determined by the Trustees;

(b) in relation to the second election, on the first Friday of the month that
includes the third anniversary of the Term Commencement Date (Second
Election Date);

(c) in relation to subsequent elections, on the first Friday of the month that
includes the third anniversary of the Second Election Date, and at three
yearly intervals thereafter; and

(d) at such other times as the Trustees determine pursuant to Rules 12.1 and
12.2.

3. TERM OF OFFICE
3.1 Term of Office: The term of office:
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(a)

(b)

(c)

Elected Trustee: for an Elected Trustee, will end at midnight on the day on
which the Elected Trustee retires pursuant to Rule 5.1, as modified by
Rules 3.1(b) or 3.1(c) (if applicable);

Elected Under Rule 4.1(b) (Special Election): for an Elected Trustee who has
been elected at a Special Election under Rule 4.1(b), will be the unexpired
portion of the term of office of the Elected Trustee who is replaced by that
Elected Trustee; and

Elected Under Rule 4.1(c) (Special Appointment): for an Elected Trustee who
has been appointed by special appointment under Rule 4.1(c) or Rule 9.2(a)
will be the period that begins on the day specified in the appointment (but
not being earlier than the time and day of the appointment) and ends at
midnight on the day on which the Trustee retires pursuant to Rule 5.1(a),

and a person will cease to be an Elected Trustee when his or her term of office as an
Elected Trustee ends under this Rule 3.1.

4. VACANCIES
4.1 On Retirement: If an Elected Trustee ceases to be a Trustee, the remaining Trustees
must, as soon as practicable, do one of the following:

(a) Reduced Number: if an Elected Trustee ceases to be an Elected Trustee
within 12 months of an Election Day and the number of Elected Trustees is
then three, the Trustees may in their discretion continue with three Elected
Trustees; or

(b) Special Election: the Trustees may call a Special Election under Rule 12.1 to
elect another person as a replacement for the Elected Trustee; or

(c) Special Appointment: the Trustees may appoint another person as a
replacement for the Elected Trustee in accordance with the process set out
in Schedule 2.

5. ELECTIONS AND ELECTION DAYS
5.1 Elected Trustees to Retire: Subject to Rule 5.3, the following Elected Trustees must

retire on the day that is thirteen days after each Election Day (provided that where
necessary the Elected Trustees to retire will be determined prior to the publication of
the notice of election referred to in Rule 7.1):

(a)

(b)

Special Appointment Trustees: all of those Trustees that have been
appointed by special appointment by the remaining Trustees in accordance
with Rules 4.1(c) or Rule 9.2(a) where that appointment took effect since the
notice of election referred to in Rule 7.1 and relating to the preceding
Election Day was published; and

Elected Trustees: all those Elected Trustees that were not declared elected
under Rules 9.1, 9.2 (other than under Rule 9.2(a)) or 11.4 at the most recent
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5.2

5.3

5.4

5.5

5.6

election, subject to Rule 5.2 and having regard to Rule 3.1(b) for Elected
Trustees elected at a Special Election.

Less Elected Trustees to Retire: If the application of Rule 5.1(b) would result in the
number of Trustee Vacancies at the election in question being more than two then the
number of Elected Trustees required to retire under Rule 5.1(b) will be reduced
pursuant to Rule 5.3 so that the number of Trustee Vacancies is two provided that if
the number of Trustee Vacancies is more than two due solely to the application of
Rule 5.1(a) and any vacancy caused by an Elected Trustee ceasing to be an Elected
Trustee where no Elected Trustee has been elected or appointed as a replacement
pursuant to Rules 4.1(b) or 4.1(c) the number of Trustee Vacancies may be more than
two but no Elected Trustees will be required to retire pursuant to Rule 5.1(b).

Determination of Retiring Trustees: If the number of Elected Trustees required to
retire under Rule 5.1(b) is reduced pursuant to Rule 5.2, then:

(a) subject to Rule 5.3(c), the Elected Trustees that are not required to retire will
be those that have served as Elected Trustees for the shortest continuous
period (including any re-elections following an Election Day, but counting the
period of service of the replaced Elected Trustee if an Elected Trustee has
been elected under Rule 4.1(b));

(b) if more than the required number of Elected Trustees have served as Elected
Trustees for the same continuous length of time, then the Elected Trustee(s)
that are not required to retire will be determined by lot;

(c) the Elected Trustees that are not required to retire will be the first Elected
Trustees available for retirement at the next election, regardless of whether
any other Elected Trustee has served as Elected Trustee for a longer
continuous period.

Election to Fill Vacancies: An election must take place in accordance with these Rules
in relation to each Election Day to fill any Trustee Vacancies.

Eligibility for Re-Election: All Retiring Trustees are eligible for re-election and,
notwithstanding Rule 8.1, are automatically deemed to be nominated for re-election
in accordance with these Rules, unless the Retiring Trustee gives notice to the contrary
to the Secretary seeking not to be re-elected or is otherwise ineligible for re-election.

Application of Rules: For the purposes of the election of Elected Trustees, Rules 6.1
t06.6,7.1,8.1t08.5,9.1t09.4,10.1 to 10.6 and 11.1 to 11.5 apply.

RETURNING OFFICER

6.1

6.2

Returning Officer: Subject to Rule 12.2(b), for each election of Elected Trustees there
must be a returning officer (Returning Officer) who must be appointed by the Trustees
not fewer than four months before each Election Day.

Ineligibility: A Trustee, a director of the Company, or a director of any subsidiary of
the Company must not be a Returning Officer.
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6.3

6.4

6.5

6.6

Replacement Returning Officer: In the event of the death, incapacity or cessation of
office of the Returning Officer, a replacement Returning Officer must be appointed by
the Trustees.

Conduct Election: The Returning Officer will conduct the election of Elected Trustees.
To the extent that any procedure or matter for election of Elected Trustees is not
prescribed by these Rules, the Returning Officer must specify the procedure or matter
and will act accordingly as long as the procedure or matter does not conflict with
anything set out in these Rules. The Returning Officer may use the services of such
persons and companies as the Returning Officer deems appropriate, and the Trustees
may make reasonable payment for their services from the Trust Fund. In the event of
doubt or dispute as to any matter affecting the election, the Returning Officer will
resolve the doubt or dispute, and the decision of the Returning Officer will be final and
conclusive.

Remuneration: The Returning Officer is entitled to receive such reasonable
remuneration and payment of expenses as the Trustees will determine after
consultation with the Returning Officer.

Perform Duties: The Returning Officer and every person assisting the Returning Officer
will faithfully and impartially perform his or her duties, and must not directly or
indirectly:

(a) before declaring the Election Results, make known the state of the voting, or
give or pretend to give any information by which the state of the voting might
be known;

(b) make known for which candidate or candidates any Qualifying Voter has
voted; or

(c) give any person any information likely to defeat the secrecy of the voting at
the election.

NOTICE OF ELECTION OF ELECTED TRUSTEES

7.1

Notice of Election: Subject to Rule 12.2(b), not fewer than 55 days but no more than
75 days before the Election Day the Returning Officer must insert an appropriate
notice in one or more principal newspapers circulating within the MainPower District,
containing the following information, or referring to the website where the following
information is available:

(a) a general indication of the nature of the election;

(b) the place at which nomination forms may be obtained and to which they
must be returned;

(c) the day and time of the Closure of Nominations;
(d) the day and time that will be the Closure of Voting if, under Rule 9.4, a vote
is required;
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(e) the number of Trustee Vacancies;
(f) the full names of the Retiring Trustees;

(g8) the full names of the Retiring Trustees that are deemed to be nominated for
re-election; and

(h) any other information determined by the Returning Officer to be relevant to
the election.
NOMINATIONS

8.1

8.2

8.3

Nomination of Candidates: Subject to Rule 5.5, every nomination of a candidate must
be in writing. A Qualifying Voter can nominate himself or herself. Nominations must
be in such form as the Returning Officer may decide, but must include:

(a) the full name and address and signature of the candidate;

(b) a statement by the candidate that the candidate is not, and to the best of the
candidate's knowledge and belief will not be on the Election Day, disqualified
from holding office as a Trustee by reason of any of the matters set out in
clause 9.5 of the deed; and

(c) the full name, address and signature of each nominator.

Deposit: The Returning Officer must require each candidate (including any Retiring
Trustee that is deemed to be nominated for re-election) to pay a deposit of such
amount as the Returning Officer considers reasonable. All candidates for any election
will be required to pay the same deposit. The deposit must accompany the candidate's
nomination form, or, in the case of a Retiring Trustee that is deemed to be nominated
for re-election, be payable prior to publication of the notice pursuant to Rule 7.1. The
deposit must be refundable to the candidate if the candidate becomes an Elected
Trustee under Rules 9.1, 9.2 or 11.4 or if on a vote for the Elected Trustees, the total
number of votes received by the candidate is not less than one-quarter of the votes
received by whomever of the successful candidates receives the fewest votes. The
deposit of a candidate will be forfeited and will become part of the Trust Fund if there
is a vote and the total number of votes received by the candidate is less than one-
quarter of the votes received by the successful candidate who received the fewest
votes.

Invalid Nomination: The Returning Officer will be entitled to declare any nomination
invalid where:

(a) on reasonable grounds the Returning Officer has good cause to believe that
the candidate is ineligible for election by reason of any of the matters set out
in clause 9.5 of the deed;

(b) the nomination was not received by the Returning Officer before the Closure
of Nominations;
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8.4

8.5

(c) the nomination form has not been completed correctly by the candidate or
any nominator; or

(d) the candidate or one or both of his or her nominators does not comply with
Rule 8.1.

Ineligible Candidate: The nomination of a candidate will be deemed to have never
been made, and the candidate will be ineligible for election, if:

(a) the nominators withdraw the nomination by notice received by the
Returning Officer before Closure of Nominations;

(b) the candidate withdraws by notice received by the Returning Officer before
a result is declared;

(c) the candidate dies before a result is declared; or

(d) before a result is declared, the candidate is disqualified from holding office
as a Trustee by reason of any of the matters set out in clause 9.5 of the deed.

Closure of Nominations: Nominations will close on the Closure of Nominations.

PROCEDURE ON CLOSURE OF NOMINATIONS

9.1

9.2

Sufficient Nominations: |[f, by the Closure of Nominations, the number of valid
nominations of candidates received by the Returning Officer (including the deemed
nominations of any Retiring Trustee(s)) equals the number of Trustee Vacancies, the
Returning Officer must declare those nominated persons to be elected as Elected
Trustees and will then publish the result of the election, or reference to the website
on which the results are published, in one or more principal newspapers circulating in
the MainPower District.

Insufficient Nominations: If, by the Closure of Nominations, the number of valid
nominations of candidates received by the Returning Officer (including the deemed
nominations of any Retiring Trustee(s)) is less than the number of Trustee Vacancies,
the Returning Officer must declare those candidates to be elected as Elected Trustees.
Those candidates together with the remaining Trustees must then jointly do one of the
following:

(a) Special Appointment: fill the vacancies in accordance with the process set
out in Schedule 2. The Returning Officer must then declare the appointees to
be elected as Trustees;

(b) Reduced Number: if the number of Elected Trustees is then three, the
Trustees may in their discretion continue with three Elected Trustees, in
which case they will give written notice of this to the Returning Officer who
must declare the election to be at an end; or

(c) Special Election: call a Special Election to fill any Trustee Vacancy at a date
to be determined by the Trustees provided that, notwithstanding the
Trustees calling a Special Election, the election will be at an end.
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9.3

9.4

10.

Publish Results: The Returning Officer must then publish the result of the election
(including the appointment(s)), or reference to the website on which the results are
published, in one or more principal newspapers circulating in the MainPower District.

Excessive Nominations: If, by the Closure of Nominations, the number of valid
nominations of candidates received by the Returning Officer (including the deemed
nominations of any Retiring Trustee(s)), exceeds the number of Trustee Vacancies,
there must be a vote to decide which of the candidates will become Elected Trustees.
The procedure for the vote is set out in Rules 10.1 to 10.6. The procedure for the
counting of votes and for declaring the result of the voting is set out in Rules 11.1 to
11.5.

VOTING

10.1

10.2

10.3

Eligibility to Vote: Eligibility to vote is as follows:

(a) subject to Rule 10.1(b), each Qualifying Voter will be entitled to one vote for
each entry of that Qualifying Voter’s name on the Roll;

(b) each group of joint Qualifying Voters is entitled to only one vote between
them, and anyone in that joint group may exercise the vote of that joint
group; and

(c) a Qualifying Voter that is a company or is another incorporated or

unincorporated body (other than a joint Qualifying Voter) or is a local
authority is entitled to exercise each of its votes through a representative
(who may also be a Qualifying Voter and entitled to exercise a personal vote).

Number of Candidates: Persons who are entitled to vote must not vote for a number
of candidates that exceeds the number of Trustee Vacancies, but may vote for fewer
candidates than that number.

Voting Process: Subject to Rule 12.2(b), not fewer than 14 days before the Election
Day, the Returning Officer must send:

(a) by email or other electronic means; or
(b) if there is no recorded email address, by ordinary post,
to every Qualifying Voter:

(c) an electronic or printed voting paper or access to a website or other
electronic address containing:

(i) names of all candidates validly nominated, including the names of
any Retiring Trustees that are deemed to be nominated for re-
election, arranged on the voting paper in random order, such that
the order of the names of the candidates is determined randomly
or nearly randomly for each voting paper; and
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(ii) appropriate instructions on voting; and

(d) notification (which may be on the voting paper) of the day and time of the
Closure of Voting; and

(e) if forwarded by post, a postage paid return addressed envelope.

10.4 Valid Election: If any Qualifying Voter does not receive a voting paper in accordance
with Rule 10.3, the election of Elected Trustees will still be valid.

10.5 Invalid Vote: A vote is invalid and must not be counted if:
(a) the voting paper is received by the Returning Officer after the Closure of
Voting;
(b) the Qualifying Voter votes more than once unless authorised to do so by
Rule 10.1;
(c) on the same voting paper the Qualifying Voter votes for more candidates

than the number of Trustee Vacancies;

(d) in the opinion of the Returning Officer, the voting paper does not indicate
the candidate or candidates for whom the Qualifying Voter intended to vote;
or

(e) the Returning Officer believes, on reasonable grounds, that the vote was not

made on the voting paper that was sent to the Qualifying Voter by the
Returning Officer.

10.6 Internet Voting: For the avoidance of doubt, the Returning Officer may, with the
consent of the Trustees, determine that votes may be cast by way of internet voting,
and the Returning Officer may specify the procedure for internet voting, provided that
where the Returning Officer determines that votes may be cast by way of internet

voting:

(a) the system and procedures used to accept and process internet votes will not
permit any votes to be cast or counted that do not comply with Rules 10.1
and 10.2;

(b) the Returning Officer must also accept printed voting papers;

(c) the Returning Officer must ensure that no Qualifying Voter is able to cast
more than one vote, and must develop protocols in the event that a
Qualifying Voter attempts to vote more than once by casting both an internet
vote and a postal vote. These protocols must be included with the voting
paper sent pursuant to Rule 10.3;

(d) the Returning Officer must continue to comply with Rule 10.3 and the

electronic or printed voting paper must include clear instructions on both the
postal voting and the internet voting procedures; and
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11.

(e) any reference to "voting papers" in Rule 10.5 will be read as a reference to
both postal votes and internet votes.

RESULT OF VOTING INCLUDING COUNTING OF VOTES

11.1

11.2

11.3

114

115

12.

Count: The Returning Officer, along with such other persons (not being a candidate in
the election or a nominator of a candidate in the election) as the Returning Officer may
appoint must, as soon as practicable after the Closure of Voting, but in any event not
later than seven days after the Election Day, count the valid votes cast for each
candidate.

Re-Count: Before declaring the result of the voting, the Returning Officer may re-count
the valid votes as many times as he or she thinks fit.

Successful Candidates: The candidates who will become Elected Trustees will be the
number of candidates equal to the number of Trustee Vacancies, who receive the
highest number of valid votes cast in the election. If there is an equality of votes
between candidates and the addition of a vote would entitle one of those candidates
to become a Trustee, the Returning Officer will determine by lot (in the presence of
the candidates whose votes are equal and such other person or persons (if any) as the
Returning Officer may decide) which candidate or candidates will be deemed to have
been elected as a Trustee.

Results: After ascertaining which candidates have been elected (which must be within
eight days after the Closure of Voting), the Returning Officer must declare the result
of the voting including the names of the candidates elected or deemed to be elected.
He or she will then publish the results (including the number of valid votes for each
candidate), or reference to the website on which the results are published, in one or
more principal newspapers circulating in the MainPower District.

Destroy Voting Papers: After the Election Results have been published, the Returning
Officer must decide when to destroy the voting papers but will not destroy the papers

within three months after the Election Day.

SPECIAL ELECTION

12.1

12.2

Call Special Election: As provided by Rule 2.3, the Trustees may call a Special Election
at any time to fill a Trustee Vacancy or Trustee Vacancies where:

(a) the Trustees have agreed that a replacement Elected Trustee or Trustees be
elected pursuant to Rule 4.1(b); or

(b) the Trustees have agreed to hold a further election pursuant to Rule 9.2(c).

Rules: Rules 6.1 to 6.6, 7.1, 8.1t0 8.5,9.1t09.4,10.1to 10.6 and 11.1 to 11.5 must
apply to Special Elections held under Rule 12.1 subject to the following:

(a) the Trustees will determine the date of the Election Day; and

(b) the Trustees will have the discretion to determine the date, dates, time,
times or time period for:
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(i) appointment of Returning Officer pursuant to Rule 6.1;

(ii) notice of election pursuant to Rule 7.1;

(iii) determining the Qualifying Voters pursuant to Rule 2.2;
(iv) Closure of Nominations;

(v) posting voting papers pursuant to Rule 10.3;

(vi) Closure of Voting,

and for the purposes of a Special Election these Rules must be varied accordingly, and
the Trustees will otherwise have the discretion to vary the process for the holding of a
Special Election if the Trustees consider it necessary.

13. MISCELLANEOUS

13.1 Remuneration: All remuneration, costs and expenses in connection with the election
of Elected Trustees will be met from the Trust Fund.

13.2 Variation of Timing Requirements: The Trustees may vary the timing requirements
set out in this Schedule:

(a) if they consider (acting reasonably) that to do so would be in the best
interests of the Elected Trustee election processes set out in this Schedule;
or

(b) if factors beyond the control of the Trustees disrupt or potentially disrupt the

election process.

13.3 Advertisements: If, in relation to Rules 7.1, 9.1, 9.3 and 11.4, the Returning Officer no
longer considers a newspaper circulating in the MainPower District to be an
appropriate form of advertisement, or a newspaper circulating in the MainPower
District no longer exists, the advertisements required under Rules 7.1,9.1,9.3and 11.4
must instead be published on the MainPower Foundation’s website, or in such other
manner as determined by the Returning Officer to ensure reasonable notice to
Qualifying Voters.
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SCHEDULE 2

RULES GOVERNING THE APPOINTMENT OF APPOINTED TRUSTEES

1. INTERPRETATION

1.1 Defined Terms: Terms in these Rules have the same meanings as in the deed, unless
otherwise provided or the context otherwise requires.

1.2 Interpretation: These Rules will be construed subject to the provisions of the deed,
and in the case of conflict between the provisions of these Rules and those of the deed
the provisions of the deed prevail.

2. NUMBER OF APPOINTED TRUSTEES

2.1 Number of Trustees: The number of Appointed Trustees of the MainPower
Foundation will be three.

3. VACANCIES

3.1 On Retirement: If an Appointed Trustee ceases to be a Trustee, the remaining Trustees
must, as soon as practicable, appoint another person as a replacement for the Trustee
in accordance with the process set out in this Schedule 2.

4. APPOINTMENT PROCESS

4.1 Selection/Appointment Process of Appointed Trustees: Subject to this Rule 4.1, the

following provisions apply in relation to the appointment and removal of Appointed
Trustees:

(a) Appointment by Trustees: The Board has the power to appoint Appointed
Trustees.
(b) Exercise of Appointment Powers: In exercising the power of appointment

under Rule 4.1, the Board must act honestly and in good faith and for a
proper purpose and the Board:

(i) Composition and Competencies of Board: must take into account
the skills, knowledge, experience and diversity of the existing Board
and a prospective appointee’s skills, knowledge, experience and/or
other attributes relevant to their ability to contribute to the
MainPower Foundation and the Trustees’ advancement and
achievement of the Trust’s Charitable Purposes;

(ii) Other Relevant Factors: may also take into account any other
factors considered relevant to advancing and achieving the Trust’s
Charitable Purposes; and
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(iii) Trustee Skills Matrix: will develop a skills matrix as a tool to help
the Board to determine what skills and competencies are required
amongst the Board in their governance of the Trust. The Trustees
will ensure that the skills matrix is reviewed at regular intervals.

In all other respects, such power is to be exercised at the discretion of the

Trustees.
4.2 Selection and Appointment Process: In relation to the selection and appointment of

Trustees in accordance with Rule 4.1:

(a) Call for Application: applications for Appointed Trustee positions may be
called for by public advertisement and/or by any other means, as determined
by the Board;

(b) Eligibility of Candidates: to be considered by the Board, a candidate must
confirm in writing that they are not ineligible to hold office as a Trustee under
clauses 9.5 and provide any other information or documents required by the
Board;

(c) Assessment of Candidates: all eligible candidates for selection and
appointment as Trustees must be assessed by the Board in accordance with
Rule 4.1;

(d) Board Selection and Trustee Appointment: the Board is responsible for
selecting candidates for appointment as Appointed Trustees. The
appointment of an individual selected by the Board to be an Appointed
Trustee must then be effected by the Board confirming, and the individual
accepting, the appointment in writing (by way of a deed of appointment or
otherwise).

5. PROBITY OFFICER

5.1 Probity Officer: For each appointment of an Appointed Trustee under this Schedule 2,
the Board will appoint a person of recognised professional standing and independence
as a probity officer (Probity Officer). If the Board is unable to identify a suitable Probity

Officer, the Board will make a request to the President for the time being of the

Canterbury District Law Society (or its successor body) to nominate a person of

recognised professional standing and independence to be appointed as the Probity

Officer.

5.2 Ineligibility: A Trustee, a director of the Company, or a director of any subsidiary of
the Company cannot be a Probity Officer.

5.3 Replacement Probity Officer: In the event of the death, incapacity or cessation of
office of the Probity Officer, a replacement Probity Officer must be appointed pursuant

to Rule 5.1.

5.4 Role of Probity Officer: The role of the Probity Officer will be to oversee and validate

the integrity of the selection and appointment process pursuant to Rule 4. To the
extent that any procedure or matter for appointment of Appointed Trustees is not
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5.5

prescribed by these Rules, the Probity Officer must validate the procedure or matter
and the Trustees will act accordingly as long as the procedure or matter does not
conflict with anything set out in these Rules. The Probity Officer may use the services
of such persons and companies as the Probity Officer deems appropriate, and the
Trustees may make reasonable payment for their services from the Trust Fund. In the
event of doubt or dispute as to any matter affecting the appointment process pursuant
to Rule 4, the Probity Officer will resolve the doubt or dispute, and the decision of the
Probity Officer will be final and conclusive.

Remuneration: The Probity Officer is entitled to receive such reasonable remuneration
and payment of expenses as the Trustees will determine after consultation with the

Probity Officer.

MISCELLANEOUS

6.1

Remuneration: All remuneration, costs and expenses in connection with the
appointment of Appointed Trustees will be met from the Trust Fund.
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SCHEDULE 3

TRANSITION PLAN

1. PURPOSE

1.1 Purpose: The purpose of this Schedule 3 is to ensure, as far as is possible, that the
MainPower Foundation is made ready and prepared for a Trigger Event.

1.2 Review and Restructure of the Board: A key element of that preparation will be a
review and restructure of the composition of the Board.

1.3 Guidance Only: The Board should not feel that they are limited in anyway by the
content of this Schedule 3 and it is expected that there will be a range of matters for
the Board to consider in the time leading up to a Trigger Event.

2. BACKGROUND

2.1 Background: A summary of the background is set out below:

(a) Purpose: The MainPower Trust established the MainPower Foundation to
ensure it was in position to receive a capital distribution from the MainPower
Trust.

(b) Incorporation as Charitable Trust Board: On establishment of the
MainPower Foundation, the first Trustees incorporated the MainPower
Foundation as a board under the Charitable Trusts Act 1957 but did not
register the MainPower Foundation under the Charities Act 2005 because at
that time the only asset of the MainPower Foundation was the Initial Fund.

(c) Trustees: After establishment of the MainPower Foundation, the Trustees of
the MainPower Foundation continued to be the same as the trustees of the
MainPower Trust from time to time.

(d) Future Distribution: The Board’s pre-planning for a Trigger Event and the
composition of the Board would be influenced by the type of assets to be
distributed to the MainPower Foundation (i.e. if the distribution included
MainPower Shares and cash/investments or wholly cash/investments). It is
anticipated that it is more likely than not that, at the Trigger Event, the
Company may have been sold.

3. PLANNING CONSIDERATIONS

3.1 Planning Considerations: As soon as practicable after the Board receives notice from

the MainPower Trust that a Trigger Event will occur, the Board will enter into a
transition period until the Trigger Event (Transition Period), during which time the
Board will consider the following:

(a) Registration under the Charities Act:
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(i) As a priority action, make an application to Charities Services to be
registered as a charitable entity under the Charities Act 2005.

(ii) The deed requires the Board to regularly review the form and
content of the deed to ensure that, when the time comes to lodge
the application, the MainPower Foundation will be registered as a
charitable entity.

(iii) The application process can take time. The Board may also have
determined to apply for charitable status irrespective of the timing
of a receipt of a distribution from the MainPower Trust.

(b) MainPower Shares:

(i) If the capital distribution comprises MainPower Shares and some
cash/investments, the focus of the Board will be on holding the
board of the Company to account, to manage the Company
appropriately and be in position to pay a dividend that can be used
by the MainPower Foundation to fund the Charitable Purposes.

(ii) The Board’s influence over the Company will depend on the size of
its shareholding. If it was assumed that the MainPower Foundation
received 20% of the capital of the Trust Fund of the MainPower
Trust as a distribution, the MainPower Foundation would own 20%
of the MainPower Shares, a minority holding.

(c) Appointment of Replacement Trustees:
(i) The deed provides that the Board will:
(A) appoint replacement Trustees, including Elected Trustees

and Appointed Trustees, appointed in accordance with
clause 9.3 and the processes set out in Schedule 1 and
Schedule 2, with effect from the Trigger Event; and

(B) resign effective on the Trigger Event, but are eligible to be
reappointed from the Trigger Event if they are appointed
in accordance with clause 9.3 and the processes set out in
Schedule 1 and Schedule 2.

(ii) It is anticipated that once the composition of the distribution from
the MainPower Trust is known, that the Board would take such
advice as is needed in reviewing the skills and competencies matrix,
which would then be used to inform the appointment of the
Appointed Trustees to the Board.

(iii) It is also anticipated that prospective Trustee positions will be
advertised with the assistance of a recruitment agency.

(iv) Without in anyway limiting the skills and competencies needed on
the Board, it is contemplated that some of the following skills and
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competencies may be relevant, especially if the distribution
comprises of cash/investment and does not include the MainPower

Shares:
(A) knowledge of the charitable/philanthropic sector;
(B) knowledge of the history of the Company and the
community ownership of the Company;
(C) knowledge of investment markets and experience in
running or governing large endowment funds;
(D) knowledge of the community comprised in the
MainPower District;
(E) knowledge of iwi, Ngai Tahu, and Te Tiriti o Waitangi;
(F) legal knowledge as it relates to the legal construct of
charities and the obligations of Trustees;
(G) experience in setting distribution policies and dealing
with grant requests;
(H) knowledge of the renewable energy sector;
(1) knowledge of marketing and communications; and
(J) governance expertise.
v e Board will need to develop a charter, strategic plan, underlying
(v) The Board will d to devel h ic pl derlyi

business plans and establish the initial board policies and
procedures and a governance framework that may also include a
number of sub-committees each with their own terms of reference.
It may also need to appoint staff.

(vi) Once the new Trustees are identified, it would be expected that
they could work with the existing Board (or a smaller transition
group) in the time leading up to the Trigger Event, so the outgoing
and incoming Board collaborate on taking the steps necessary to be
ready for the distribution from the MainPower Trust, with the new
Board taking over on the date of the Trigger Event.

(vii) If, for whatever reason, the election and appointments process has

not been completed by the Trigger Date, the incumbent Trustees
will continue until the new Trustees are confirmed.
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