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MESSAGE FROM
THE CEO

Welcome to Adura’s Code of Conduct'. This is our guide for
making ethical, safe and responsible decisions in our work.

We all want to do the right thing, but in a fast-moving and highly regulated
industry like ours it can be challenging. Regardless, it’s important to stay alert
to risks and keep our standards high. This Code of Conduct is here to help you
make sound choices, profect yourself and your colleagues, and safeguard
Adura’s reputation.

It’s about all of us doing the right thing, together.

Your personal commitment matters. Anything less than full compliance can
damage our performance and harm the trust others place in us. By following our
Code of Conduct every day, you help keep Adura credible, competitive and
respected. You should use it fo refresh your knowledge, check your decisions
and get advice when you need if.

And the advice doesn’t end here within this guide. On the following pages
you’ll find information about the people you can furn to for help if you need if.

Remember - if in doubt, speak up.

Thank you for bringing our values to life.

Neil McCulloch
Chief Executive Officer

' In this document “Adura” is sometimes used to refer to Adura Energy Limited and on other occasions to Adura
Energy Limited and/or its subsidiaries. Likewise, the words, “we”, “us”, “our” and “our company” are also used to
refer to Adura Energy Limited and/or its subsidiaries.
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WVWHO IS OUR CODE
OF CONDUCT FOR?

The Code of Conduct applies to Adura’s board members,
employees and anyone working for Adura.

We comply with all applicable laws and regulations.

By adhering to the Code of Conduct in our daily work, each of us helps
protect and enhance Adura’s reputation, while also safeguarding both
the company and ourselves from legal and reputational risks.

This Code of Conduct describes the behaviour Adura expects of you and
what you can expect of Adura.

We are judged by how we act, and we protect our reputation if we act in
accordance with the law and the Code.
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YOUR INDIVIDUA L
RESPONSIBILITIES

The Code of Conduct is for you. It sets the boundaries
within which all our board members, employees and hired
personnel must operate every day, without exception.
Read it. Understand it. Follow it.

- Identify and manage the risks associated with your role.

- Seek advice when things are noft clear.

- Promptly complete the ethics and compliance training assigned to you.
- Speak up. It is your right and duty to report any suspected violations

of the Code or the law.

WHAT HAPPENS IF | VIOLATE THE CODE?

Adura will not tolerate any breaches of the Code or the law. Potential
misconduct may be investigated by relevant internal or external experts.
Adura will pursue remedial measures or other follow up of personnel if
you breach the Code or laws and in severe cases, Adura may report
violations to relevant authorities, which may result in legal action, fines,
or imprisonment.
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SEEK ADVICE
AND SPEAK UP

If you have any doubts or need advice regarding the Code,
or wish to report a concern, contact your line manager,

or a member of the Human Resources, or Legal team or
report it to the Helpline: AduraEnergy.integrityline.com.

You are obligated to report any suspected violations of the Code. Reporting
a concern gives Adura the opportunity to detect early a potential or actual

violation of our Code. Failure to do so risks damaging Adura’s reputation and
incurring financial penalties.

Adura will not tolerate any form of retaliation against anyone who raises a
concern in good faith about a possible violation of the Code. Any act or threat
of retaliation will be treated as a serious violation of our Code.
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culture of commitment to ethics and compliance, encouraging
staff to do the right thing and helping people feel confident
about speaking up.

As a manager you must:

Understand and follow the Code.
Act as a role model and champion for good ethical behaviour.

Understand the main Code violation risks that apply in your business
or function, and the procedures to mitigate them.

Ensure your tfeam promptly completes assigned ethics and
compliance training.

Ensure your staff understand the procedures they should follow to avoid
violating the Code, including recording gifts and hospitality and disclosing
potential conflicts of interest to your line manager.

Make sure anyone new to your feam is briefed prompftly on our Code
of Conduct, the Code risks in their role, and where they can seek advice
and support.

Be consistent when enforcing our standards and holding people accountable
for their behaviour at work.

Be alert to any violations of the Code and encourage your team members
to speak up if they know or suspect a violation. If you are told of a
possible violation of the Code, you have a duty fo report it. You may refer
it to Human Resources or Legal team.

You must also ensure you keep all reported concerns confidential.

Decide and implement appropriate consequence management in response
to a violation of the Code.
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PEOPLE & VALUES

HEALTH, SAFETY AND ENVIRONMENT (HSE)

Adura is committed to conducting its operations responsibly and safely,
ensuring the protection of the health and wellbeing of all personnel and
communities affected by our activities. We maintain strict compliance with
health, safety, and environmental regulations, proactively identifying and
mitigating risks. You are responsible for reporting unsafe practices or
environmental concerns immediately, as we strive for zero harm to people
and minimal environmental impact. You are expected to provide your:

- commitment to safeguarding the physical and psychological wellbeing
of employees, confractors, and communities, complying with applicable
health and safety laws, rigorous safety protocols, and proactive reporting
of risks and incidents.

- commitment to minimising environmental impacts, preventing pollution,
and complying with applicable environmental regulations with an
emphasis on sustainable practices, continuous improvement, and timely
responses to environmental incidents.

WORKPLACE CONDUCT AND RESPECT

We foster a respectful, inclusive, and diverse workplace culture, where everyone

is treated fairly and valued for their individual contributions. We have zero

tolerance for any discrimination, bullying, harassment, or disrespectful conduct.

- You are expected to provide your commitment to promoting an inclusive
and equitable work environment free from discrimination. Employment
decisions will be merit-based, with zero tolerance for discrimination on
grounds such as gender, race, ethnicity, age, sexual orientatfion, religion,
or disability.

- There will be zero tolerance for bullying, harassment, and any form of
intimidation or disrespectful behaviour. Clear mechanisms exist for safely
reporting inappropriate behaviour and assurance of non-retaliation
against whistleblowers.
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HUMAN RIGHTS AND MODERN SLAVERY

Adura is committed to respecting human rights as set out in its Human
Rights Policy, and fo conduct its activities in a manner that is guided by the
United Nations Guiding Principles on Business and Human rights. In practice,
this means that we will perform regular risk-based due diligence, seeking to
proactively identify and, where applicable, address potential human rights
impacts, and will require our suppliers and business partners to apply
equivalent standards.

Adura will not tolerate modern slavery and human frafficking, or any form

of recrimination or retaliation to those who raise a concern with us. We
recognise the right to advocate for and to defend human rights in a peaceful
manner on behalf of those who’s rights may be aft risk.

Aligned to UK regulation, we will report on the steps we tfake aimed at
preventing modern slavery in our business and supply chains in a standalone
annual statement.
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SUBSTANCE ABUSE

Adura is committed to maintaining a safe, healthy, and productive work
environment. Adura strictly prohibits the use, possession, or distribution of illegal
drugs or alcohol at work or when engaged in Adura activities. However, the
responsible use of alcohol may be permitted during company-sponsored social
events. The use, possession, or distribution of illegal drugs will never be tolerated
under any circumstances. Employees are encouraged to seek assistance through
our support services, without fear of negative repercussions.

- Adura will maintain clear policies against the use of contfrolled substances
and alcohol that could affect performance, safety, or reputation.

- Adura will support mechanisms for individuals dealing with substance
abuse problems.

COMMUNITIES AND STAKEHOLDER ENGAGEMENT

To ensure meaningful engagement with people potentially impacted by our
business activities, Adura engages openly and listens actively fo our workforce,
local communities and other stakeholders affected by our operations. We seek
to build mutual trust, respect, and shared value, and we believe that Adura has
a role in contributing positively through targeted sustainable community
development initiatives.

- Adura commits to respectful engagement with local communities, other
stakeholders, and authorities to manage and mitigate operational impacts.

- Adura commits to open and regular communication, actively involving
communities in dialogue relating to our business activities and our
sustainable community development efforts.
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BUSINESS INTEGRITY
& RESPONSIBILITIES

This section of our Code of Conduct outlines the standards of
behaviour we expect from you, your colleagues and anyone
who works for Adura. Always remember, if you know or suspect
a violation of the Code, it is your duty to report it.

FINANCIAL CRIME AND CORRUPTION

Corruption is the abuse of power for financial gain and can occur through
financial crimes such as bribery, fraud, tax evasion and money laundering.
Such financial crimes can devastate our business, causing significant financial
loss, reputational damage, and loss of shareholder and business partner
confidence. They can also lead to criminal proceedings against both the
company and the individuals involved.

Adura has zero folerance for corruption in any form, bribery, fraud, tax
evasion or money laundering, and we are committed to the prevention of
corruption and financial crime.
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BRIBERY

Bribery involves offering, giving, seeking, or accepting payments,
gifts, favours, or advantages to influence business outcomes or gain
improper advantages.

Bribery can occur in various ways including through gifts and hospitality
(G&H), social investments and donations and facilitation paymenfs.

A facilitation payment is a small payment to a public official, to speed up
or secure the performance of a roufine government action such as issuing
permits, licenses or visas.

What this means for you:

- Do not directly or through another person authorize, offer, give,
request or accept bribes, including facilitation payment, or engage
another person to do something which we cannot ethically or legally
do ourselves.

- When offering or accepting G&H, you must follow any applicable
G&H rules. G&H must be reasonable, appropriate and offered in good
faith. G&H must never be given or received to influence business.

- If you make a payment because you genuinely believe you are under
threat of risk to life, health, safety or illegal detention, this is not a
facilitation payment or bribe but must be reported to the legal
team immediately.

- Dealing with Government Officials (GOs) poses a greater bribery risk
so you must always identify where a GO is involved and follow any
applicable additional company requirements for GO interactions including
when recruiting a GO, former GO or relative of a GO.

- Donations, social investments or sponsorships pose greater bribery risks,
and you must follow any applicable company requirements when engaging
in such activity.
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FRAUD

Fraud can be broadly defined as deliberately using dishonesty or deception
to obtain a personal gain or to cause a loss to another. It can be committed
in various ways including making false or misleading statements or failing
to disclose information, forgery and destruction or alteration of records
and documents.

What this means for you:

- Do not engage in any fraudulent conduct in connection with your work
for Adura or Adura’s customers and you must not allow anyone else to
do so on your behalf.

- Keep accurate and complete accounting records so that transactions
are honestly and fairly described. The data and information you enter
in our records must be accurate, complete, and reliable. This includes
financial and non-financial information for both internal and external
use. Never enter false, misleading or artificial entries in our records and
reports. Any such intentional act may be treated as fraud.

FACILITATION OF TAX EVASION

Tax evasion occurs when false, misleading or incomplete information is
provided fto tfax authorifies fo deliberately attempt not to pay a true tax liability.

In the UK a company can be held criminally liable when a person working
for them or on their behalf facilitates the fax evasion of another person.

What this means for you:

Do not attempt to evade payment of any true tax liabilities owed by Adura
and you must not help others to attempt to evade payment of their own
tax liabilities.
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MONEY LAUNDERING

Money laundering occurs when the proceeds of crime are hidden in legitimate
business dealings, or when legitimate funds are used o support criminal
activities, including terrorism.

What this means for you:

Do not knowingly deal with anyone you know or suspect has been or is currently
involved with criminal activity, and you must ensure that your business
fransactions on behalf of Adura do not involve monetary proceeds or property
acquired with the proceeds of crime.

If you have knowledge or suspicion that a counterparty is involved in money
laundering in connection with its transaction with Adura, you must promptly
report it to your line manager, a Human Resources or Legal team member
or report it fo the Helpline: AduraEnergy.integrityline.com.
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POLITICAL ACTIVITIES

In Adura, we pursue our commercial objectives responsibly and in compliance
with the law. Adura does not make payments fo political parties, organisations
or their representatives. Adura does not take part in party politics. However,
when dealing with government, Adura has the right and the responsibility to
make our position known on any matters, which affect us, our employees,

our shareholders or local communities.

Do not use Adura funds or resources, either directly or indirectly, to help
fund political campaigns, political parties, political action committees (PACs),
political candidates or anyone associated with them.

Permitted Lobbying Activities

Exceptions to the above may be made for legitimate lobbying and advocacy
efforts that serve the company’s business interests and comply with applicable
laws. These may include:

- Aftendance af political party conferences or policy forums for the
purpose of engaging in dialogue on industry-related issues;

- Membership in frade associations or coalitions that participate in
lobbying, provided political spending is disclosed and monitored; and

- Engagement with policymakers to inform or influence legislation and
policy relevant to the company’s operations.

All such activities must be:

- Pre-approved by the Head of Communications and Corporate
Relations; and

- Transparent, with clear documentation of purpose and cost
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CONFLICTS OF INTEREST

Conflicts of Interest (COIs) arise when personal relationships, external activities,
or private inferests you or your close relative holds in other ventures influence
or appear to influence your business decisions for Adura. Such conflicts can
jeopardize both your reputation and that of Adura.

You are enfitled to engage in community, government, educational, and other
non-profit activities, as well as manage your personal affairs and investments,
in your own time. However, it is crucial to avoid any actual, potential, or
perceived COIs.

What this means for you:

- Ensure that your decisions at Adura are not influenced by personal
relationships or outside interests involving yourself, family, or friends.

- Disclose all actual, potential, or perceived conflicts of interest to your
line manager, regardless of whether you believe they will influence
your decisions.

- If you are unsure whether a conflict exists, consult your line manager,
or the Legal feam.

- Withdraw from any decision-making processes that create or could be
perceived as creating a COI.
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COMPETITION & ANTITRUST LAWS

We believe in the benefits of competition, and Adura will always compete in a
fair and ethically justifiable manner. We will comply with applicable competition
and antitrust laws. All board members, employees, and anyone working for
Adura must comply with all applicable competition and antifrust laws which may
apply fo Adura and individuals even if conduct occurs outside those jurisdictions.
Both Adura and individuals can be held liable for breaches, and violations

may resulf in severe civil or criminal penalties. We expect all board members,
employees and anyone working for Adura to actively combat illegal practices
such as price fixing, market sharing, output and innovation limitation, bid-rigging,
wage-fixing and other anficompetitive behaviours. Be vigilant in not entering
intfo any kind of inappropriate conversation or agreement with our competitors.

What this means for you:

Do not make any agreement with competitors, even informally, to do any of
the following:

- fix prices or any price elements, such as discounts, surcharges,
or credit terms, including purchase prices (except in cases of legitimate
joint procurement).

- reduce or stabilise production, capacity, ouftput or innovation.

- rig bids or tenders.

- boycott suppliers.

- fix or harmonize wages, salaries, benefits or compensation terms.
- not tfo poach each other’s employees or contractors.

- enter into any formal agreemenft or informal understanding that may
have the object or effect of restricting competition.

Do not share or receive competitively sensitive information without prior
consultation and approval by the Legal team. Competitively sensitive
information includes all non-public information that may reduce uncertainty
about future market conduct. This includes, but is not limited to, information
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TRADE COMPLIANCE

We must adhere to all national and international tfrade compliance regulations
applicable to our company including export and import control laws, and
economic and frade sanctions. These regulations govern the import, export,
and in country transfer of goods, fechnology, software, and services, including
export and import control laws, and economic and frade sanctions.

Failure to comply with applicable laws can result in fines, delays, seizure of
goods, loss of export or import privileges, damage to Adura’s reputation,
and imprisonment for individuals. It is crucial to understand and follow these
requirements as they apply to your role.

What this means for you:
- Do not engage in unlawful activities with sanctioned countries or parties.

- Obtain and comply with necessary governmental licenses for cross-border
export or import activities involving restfricted items, technology,
or software.

- Sanctions and export control regulations are complex and subject to
frequent changes. Stay updated on the rules applicable to your
business activities.
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DATA PRIVACY

Data privacy laws safeguard information about individuals, known as
personal data. We respect the privacy rights of our staff, customers,
suppliers, and business partners, and are committed fo managing personal
data professionally, lawfully, and ethically.

Personal data includes any information relating to an idenftified or identifiable
individual, such as name and contact details. Sensitive personal data, such

as race or ethnic origin, health data, sexual orientation, criminal behaviour,

or frade union membership, is subject to more stringent requirements.

Personal data may only be processed for specific, defined, legitimate purposes.
The data must be accurate, relevant, and properly protected from inappropriate
access or misuse. When fransferring personal data to third parties, it must be
appropriately safeguarded.

Failure fo comply with data privacy requirements can cause harm fto
individuals, result in orders fo cease processing, and lead to fines, litigation,
and reputational damage.

You are expected to respect everyone’s right to privacy. Only process
personal data for legitimate business purposes and in accordance with
applicable requirements.

If your job includes handling personal data, make sure you are sufficiently
familiar with our external and internal requirements for processing of personal
data, and take appropriate training necessary fo perform your tasks.
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WORKING WITH BUSINESS PARTNERS

We expect everyone involved in Adura’s business, including our suppliers and
business partners, fo comply with applicable laws, respect intfernationally
recognised human rights and adhere fo ethical standards which are consistent
with our ethical requirements when working for or together with us.

We can do this by knowing who we are doing business with and only working
with partners who share our commitment to ethical and lawful conduct
of business.

What this means for you:

- Intermediaries, including agents, consultants, lobbyists, and others who act
as a link between Adura and others must be made aware of the Code and
obligated fo act consistently with the Code when performing their work.

- You must make sure that any third-party contractors, agents or consultants
you work with are aware of our Code and that they must act in accordance
with it.

- You must conduct appropriate due diligence of prospective business
partners to identify compliance risks by following our due diligence rules
before you engage them.

- You must ensure third parties you deal with have been properly screened
against applicable sanctions lists.

- You must communicate clearly to business partners Adura’s position
and expectations in relation to financial crime and include appropriate
compliance clauses in contracts.

- You must be alert to financial crime or trade compliance red flags
throughout the business relationship. Stop and seek assistance from
the Legal team when your dealings with a third party identify suspicious
facts or red flags.
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INFORMATION MANAGEMENT AND TECHNOLOGY

Adura provides IT and electronic communications - including hardware,
software, and processed data- to support and secure compliant business
operations. Adura logs and monitors use of ifs IT equipment and any equipment
which is connected via the Adura network. Personal IT equipment may only be
used for Adura business when this has been authorised by your line manager.

What this means for you:

Comply with Adura’s IT security requirements.
Do not share login credentials or modify security settings unless authorised.

Personal use of IT systems must be minimal and must not involve offensive,
unlawful, or high-bandwidth activity.

Do not use personal email for work unless authorised.
Do not use company systems for personal business purposes.

Handle information in accordance with Adura’s information
classification standards.

Share information internally only to support legitimate collaboration.

Maintain confidenftiality of all company information, including after your
employment ends.

Maintain heightened vigilance towards cyber security threats and exercise
caution when opening links in emails or other online communications.

Do not use Adura’s information for personal gain or in competition
with the company.
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By following our Code of Conduct and raising concerns when you feel it
may have been breached, you’re making sure we comply with the law and
protect our reputation. Above all else, your actions help to keep you and
your colleagues safe.

Do you need help? Are you unsure where to furn? Here are some ways
you can find support, confidentially and without repercussion.

Talk to your line manager

Talk to the team in HR

Talk to the team in legal

Talk to someone on the helpline: AduraEnergy.integrityline.com

Remember - if in doubt, speak up. we’ll listen.
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