






SPW INVESTMENTS LIMITED 

STRATEGIC REPORT continued 

ENGAGING WITH STAKEHOLDERS continued

Shareholders are important to the Company. All shareholder management activities are carried out by Iberdrola. 
Iberdrola is committed to dialogue, proximity and actions in favour of shareholders. Iberdrola is one of the first 
companies in the world1 to formalise a Shareholder Engagement Policy focusing upon two-way interaction with the 
shareholders in order to forge a sense of belonging and to encourage their engagement in the corporate life of Iberdrola. 
lberdrola's Shareholder Engagement Policy is published at https://www.iberdrola.com/corporate-governance/corporate-

. governance-system/corporate-policies/shareholder-engagement-policy. 

SECTION 172 STATEMENT 

Statement by the directors in performance of their statutory duties in accordance with section 172 of the Companies 

Act 2006 

The Companies (Miscellaneous) Reporting Regulations 2018 requires the directors of SPW Investments Limited to give a 
statement which describes how the directors have had regard to the matters set out in section 172(1) of the Companies 
Act 2006 when discharging their duty under that section. 

The directors acknowledge and understand their duties and responsibilities, including that, under section 172 of the 
Companies Act 2006, a director of a company must act in the way he or she considers, in good faith, would be most likely 
to promote the success of the company for the benefit of its members as a whole, and in doing so have regard (amongst 
other matters) to: 

a) the likely consequences of any decision in the long term;
b) the interests of the company's employees;
c) the need to foster the company's business relationships with suppliers, customers and others;
d) the impact of the company's operations on the community and the environment;
e) the desirability of the company maintaining a reputation for high standards of business conduct; and
f) the need to act fairly as between members of the company.

The delivery of the Company's strategy requires the Company to conduct business in a manner benefitting customers 
through balancing cost and risk while delivering shareholder value and protecting the performance and reputation of the 
Company's business by prudently managing risks inherent in the business. In carrying out this strategy, the directors' 
duties under section 172 of the Companies Act 2006 have been considered. 

The principal activity of the Company is that of a holding company. The Company's sole investment is the entire share 
capital of SPL, which is the holding company of Scottish Power. The Company does not have employees, direct business 
relationships with suppliers and customers, or operations directly affecting the community and the environment. Other 
than its sole shareholder, the indirect stakeholders of the Company are the stakeholders of ScottishPower. Further 
details of the stakeholders of the Company are set out in the 'Engaging with Stakeholders' section of the Strategic Report 
above. 

The directors strongly believe that effective and meaningful engagement with stakeholders is key to promoting the 
success of the Company. The directors, both individually and together as a board, consider that the decisions taken 
during the year ended 31 December 2021 in discharging the function of the Board, were in conformance with their duty 
under section 172 of the Companies Act 2006. 

The Board is assisted in considering key stakeholders (direct and indirect) as part of the decision-making process by 
including stakeholder considerations in board papers as appropriate, and board papers are carefully reviewed and 
considered by all directors. 

ON BEHALF OF THE BOARD 

� M.. ,<..o�, 
Nicola Connelly 
Director 

If September 2022 
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SPW INVESTMENTS LIMITED 

DIRECTORS' REPORT continued 

STATEMENT OF DIRECTORS' RESPONSIBILITIES IN RESPECT OF THE ANNUAL REPORT AND ACCOUNTS continued 

The directors are responsible for the maintenance and integrity of the corporate and financial information relating to the 
Company that is included on the ScottishPower website. Legislation in the UK governing the preparation and 
dissemination of the financial statements differ from legislation in other jurisdictions. 

Disclosure of information to auditor 

Each of the directors in office as at the date of this Annual Report and Accounts confirms that: 
• so far as he or she is aware, there is no relevant audit information of which the Company"s auditor is unaware; and
• he or she has taken all the steps that he ought'to have taken as a director in order to make himself or herself aware

of any relevant audit information and to establish that the Company's auditor is aware of that information.

This confirmation !s given and should be interpreted in accordance with the provisions of Section 418 of the Companies 
Act 2006. 

AUDITOR 

KPMG LLP was re-appointed as the auditor of the Company for the year ending 31 December 2022. 

ON BEHALF OF THE BOARD 

� I'"'\ - � ' 

Nicola Connelly 

Director 

IL September 2022 
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INDEPENDENT AUDITOR'S REPORT 

TO THE MEMBERS OF SPW INVESTMENTS LIMITED continued 

Directors' responsibilities 

As explained more fully in their statement set out on pages 3 and 4, the directors are responsible for: the preparation of 
the financial statements and for being satisfied that they give a true and fair view; such internal control as they 
determine is necessary to enable the preparation of financial statements that are free from material misstatement, 
whether due to fraud or error; assessing the company's ability to continue as a going concern, disclosing, as applicable, 
matters related to going concern; and using the going concern basis of accounting unless they either intend to liquidate 
the company or to cease operations, or have no realistic alternative but to do so. 

Auditor's responsibilities 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue our opinion in an auditor's report. Reasonable 
assurance is a high level of assurance, but does not guarantee that an audit conducted in accordance with. lSAs (UK) will 
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in aggregate, they could reasonably be expected to influence the economic decisions of users 
taken on the basis of the financial statements. 

A fuller description of our responsibilities is provided on the FRC's website at www.frc.org.uk/auditorsresponsibflities. 

The purpose of our audit work and to whom we owe our responsibilities 

This report is made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the 
Companies Act 2006. Our audit work has been undertaken so that we might state to the company's members those 
matters we are required to state to them in an auditor's report and for no other purpose. To the fullest extent permitted 
by law, we do not accept or assume responsibility to anyone other than the company and the company's members, as a 
body, for our audit work, for this report, or for the opinions we have formed. 

Andrew Williamson (Senior Statutory Au(jitor) 

for and on behalf of KPMG LLP, Statutory Auditor 

Chartered Accountants 

319 St. Vincent Street 
Glasgow 
G25AS 
13 September 2022 
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