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THE BALMORAL INTERNATIONAL LAND HOLDINGS PLC
2015 LONG TERM INCENTIVE PLAN (“PLAN")

ESTABLISHMENT AND PURPOSE

The purpose of the Plan is to provide for the gngnbf share options, conditional share
awards, forfeitable share awards and/or awardssificted shares to executive directors and
to employees of the Company, its Subsidiaries ancthganies under the control of the
Company in accordance with the provisions heresnaintained.

DEFINITIONS AND INTERPRETATION

2.1 In this Plan, unless otherwise stated, the word$ expressions below have the
following meanings:

“Adoption Date” means the date on which this Plaradopted by the Company in
general meeting;

“Annual Remuneration” means all salaries, feesero#fmoluments or compensation
paid or payable within a twelve month period toEdigible Participant or in respect
of any services provided or to be provided by tHigilide Participant to Group
Members;

“Award” means a Conditional Award or an Option;

“Company” means Balmoral International Land Holdingic registered in Ireland
under number 501110;

“Conditional Award” a right to acquire Shares subj® and in accordance with the
rules of the Plan with no Exercise Period;

“Control” the meaning given by section 432 of PE3f Chapter 1 of TCA 1997,
“Dealing Day” any day on which Davy Stockbroker®pen for business;

“Dealing Restrictions” restrictions imposed by aagplicable laws or regulations
which impose restrictions on share dealing;

“Eligible Participant” any director, employee and&onsultant of the Company or
any of its Subsidiaries of any company under thet@bof the Company;

“Exercise Price” the amount per Share payable an ekercise of an Option as
determined the Remuneration Committee provided ithstall not be less than the
market value of a Share on the Date of Grant;

“Forfeitable Share Award” means a Share Award @@nin accordance with
Schedule 2;

“Long Term Incentive Plan” any discretionary emm@eyshare plan adopted by the
Company which is not an all employee share plamtiith participation is offered on
similar terms to all or substantially all employeslsthe Company or any of its
subsidiaries whose employees are eligible to ppatie in the arrangement (provided
that all or substantially all employees are noectiors of the Company);



“Exercise Period” the period during which an Optroay be exercised;
“Grant Date” the date on which an Award is granted;
“Grant Period” the period of 42 days commencing on:

(a) the day on which the Plan is approved by sharemwldethe Company in
general meeting;

(b) the Dealing Day after the day on which the Compamgkes an
announcement of its results for any period; or

(c) any day on which the Remuneration Committee resothat exceptional
circumstances exist which justify the grant of Adsr

unless the Company is restricted from granting Alsannder the Plan during the
periods specified above as a result of any DedRegtrictions, in which case the
relevant Grant Period will be 42 days commencinglan Dealing Day after such
Dealing Restrictions are lifted;

“Group Member” the Company, any Subsidiary of tl@rpany, any company which
is (within the meaning of section 8 Companies A@14) the Company’s holding
company or a Subsidiary of the Company’s holdingpgany;

“Holding Period” the period beginning on the fiday immediately following the
date on which the Remuneration Committee determitieg any applicable
Performance Condition has been met and ending dnather date as determined by
the Remuneration Committee;

“Internal Reorganisation” where immediately afterchange of Control of the
Company, all or substantially all of the issuedrst@apital of the acquiring company
is owned directly or indirectly by the persons wiere shareholders in the Company
immediately before the change of Contral,

“Nil-Cost Option” a right granted under seal to aitg Shares in accordance with the
terms of the Plan during an Exercise Period orb#sss that the exercise of such right
shall be without cost to the Participant;

“Normal Vesting Date” the date on which an Awardl wormally Vest, which:

0] in respect of an Award which is subject to a Haddieriod, will be
the day immediately following the end of such HolglPeriod; and

(i) in respect of an Award which is not subject to ddHa Period, will
be:

(A) the date on which the Remuneration Committee débesn
that the Performance Condition has been satisfied i
accordance with rule 10 (or such later date detezthby the
Remuneration Committee), where a Performance Gondit
applies to the Award; or

(B) the third anniversary of the Grant Date (or sudieptdate
determined by the Remuneration Committee), where no
Performance Condition applies to the Award;



2.2

“Option” a right granted under seal to acquire $kan accordance with the terms of
the Plan during an Exercise Period on the bastglieaexercise of such right shall be
subject to the payment of the Exercise Price byPumicipant;

“Participant” any person who holds an Award or daling his death, his personal
representatives;

“Performance Condition” a condition or conditiomaposed by the Remuneration
Committee under rule 4.1 which relates to perforcean

“Performance Period” the period over which a Penfonce Condition will be
measured which, unless the Remuneration Commiggrrdines otherwise, will be
at least three years;

“Plan” the Balmoral International Land Holdings (@615 Long Term Incentive Plan
in its present form or as from time to time amended

“Remuneration Committee” means subject to rule 1th&8 remuneration committee
of the Company or the board of directors of the @any where there is no such
committee;

“Restricted Share Award” means a Conditional Awattich has no Performance
Conditions;

“Special Event” means a merger of the Company wittother company, or a
proposed demerger of a substantial part of the @Grovhether such merger or
demerger is effected by way of sale, distributienoany other manner) or other
similar event that affects the Shares to a matexnt;

“Share” a fully paid ordinary share in the capaithe Company;

“Share Award” means a Conditional Share Award, &table Share Award or a
Restricted Share Award;

“Subsidiary” the meaning given by section 7 of @@mpanies Act 2014;

“Tax Liability” any tax or social security contribions liability in connection with an
Award for which the Participant is liable and fohiash any Group Member or former
Group Member is obliged to account to any relewanhority;

“TCA” the Taxes Consolidation Act 1997;

“Trustee” the trustee or trustees for the time gahany employee benefit trust, the
beneficiaries of which include Eligible Participant

“Vest” i) in relation to a Conditional Award, thpoint at which a Participant
becomes entitled to receive the Shares; and iigletion to an Option, the point at
which it becomes capable of exercise and “Vestegd “Vested” will be construed
accordingly.

References in the Plan to:

(a) any statutory provisions are to those provisionsaaended or re-enacted
from time to time;

(b) the singular include the plural and vice versa; and



2.3

(c) the masculine include the feminine and vice versa.

Headings do not form part of the Plan.

GRANT OF AWARDS

3.1

3.2

3.3

3.4

3.5

3.6

3.7

The Remuneration Committee may grant an Award t&lggible Participant in its
absolute discretion subject to the rules of the Rlad upon such additional terms as
the Remuneration Committee may determine.

No person will be entitled, as of right, to paggie in the Plan. The decision as to
who will have the opportunity of participating arnbde time and extent of his
participation in the Plan will, subject to the Pldve made by the Remuneration
Committee in its absolute discretion.

The grant of an Award can be made during a Granbé&®and will be subject to any
Dealing Restrictions and any other applicable lamsegulations in any jurisdiction.

Awards will be granted in such manner as determibgdthe Remuneration
Committee.

No Award may be granted under the Plan after théntenniversary of the Adoption
Date.

An Award shall be granted by the execution of difteste (“Award Certificate”) as a
deed by the Company. The date of Award (“Date whAl”) of the Award shall be
either the date specified on the Award Certifiqgatavhich case such date may not be
earlier than the date the Remuneration Committedl lave resolved to issue the
Award) or, if not specified, the date on which theard Certificate is executed.

A Forfeitable Shares Award shall be granted bypttoeedure set out in Schedule 2.

PERFORMANCE CONDITIONS

4.1

4.2

Unless the Remuneration Committee determines otbenthe Vesting of Awards
will be subject to the satisfaction of one or mBerformance Conditions, provided
that the Vesting of an Award granted to an exeeutiivector of the Company must
be subject to the satisfaction of a Performanced@ion. Subject to rules 13 and 14,
the Performance Condition will be measured oveiPtygormance Period.

The Remuneration Committee may amend or substilRerformance Condition if
one or more events occur which cause the Remuoer@bmmittee to consider that a
substituted or amended Performance Condition wbalthore appropriate and would
not be materially less difficult to satisfy.

RESTRICTIONS ON TRANSFER AND BANKRUPTCY

51

5.2

An Award must not be transferred, assigned, chaogextherwise disposed of in any
way (except in the event of the Participant’s de&dhhis personal representatives)
and will lapse immediately on any attempt to do so.

An Award will lapse immediately if the Participastdeclared bankrupt.

INDIVIDUAL LIMIT

6.1

No Eligible Participant may be granted Awards whigbuld, at the time they are
granted, cause the market value (as determinetidojRémuneration Committee) of



all the Shares subject to Awards granted to thajiti Participant in respect of a
particular financial year of the Company to exce#80% of his Annual

Remuneration and to the extent any Award exceaddithit it will be scaled back

accordingly. This limit may be increased in excepdl circumstances.

7. PLAN LIMITS

7.1

7.2

7.3

7.4

7.5

The Remuneration Committee must not grant an Awandth would, on the day
before the Grant Date, cause the number of Shoesteed under the Plan and under
any other employee share plan adopted by the Compiéer the Adoption Date to
exceed such number as represents five per cetieodrddinary share capital of the
Company in issue at that time.

Subject to rules 7.3 and 7.5, in determining thatliset out in rule 7.1 Shares are
treated as allocated if they have been newly issayethe Company or transferred
from treasury to satisfy an option, award or othight granted during the previous
ten years (an “award”), or in the case of suchward in respect of which Shares are
yet to be delivered, if the Remuneration Commiitéends that new Shares will be
issued or that Shares from treasury will be transfeand for these purposes the
number of Shares allocated includes:

(a) Shares which have been issued or may be issuey torastee; and
(b) Shares which have been or may be transferred fregsury to any Trustee

in either case for the Trustee to then transfevatsfy an award (unless these Shares
have already been counted under this rule).

The Remuneration Committee may determine that Shaaesferred from treasury
will cease to count as allocated for the purposesile 7.2 if guidelines published by
institutional investor representative bodies nogkEmrequire such Shares to be
counted.

The number of Shares allocated does not include:

(a) Shares in respect of which the right to acquirens8bares lapses or is
released; and

(b) existing Shares other than treasury Shares wheelransferred or to which
an award relates; and

(c) Shares allocated in respect of awards which aregassfied in cash.

The Remuneration Committee may make such adjussmeriie method of assessing
the limit set out in rule 7.1 as it considers ajpiate in the event of any variation of
the Company’s share capital.

8. RIGHTS ATTACHING TO SHARES AND RESTRICTIONS

8.1

Prior to the Vesting of any Award, a Participantynagree with the Company that a
specified number of the Shares which are the subjean Award shall be required to
be held on behalf of the relevant Award for a Restd Period so that such Shares
shall not be capable of being assigned, chargedgph as security for a loan or other
debt, transferred or otherwise disposed of by obehalf of such Participant until
after the end of the Restricted Period, excepthm tircumstances permitted in
Section 128D of the Taxes Consolidation Act 199hevé an Award Vests on this



10.

basis, neither the Participant nor the Company sudgequently agree to reduce the
Restricted Period.

8.2 Where an Award of Forfeitable Shares are made uth@ePlan, Participants shall be
entitled to all rights attaching to such Sharesdfgrence to a record date on or after
the date the Award Vests in favour of the Particigaut such rights shall be liable to
forfeiture as provided in the agreement entereal litween the Participant and the
Company as required by Schedule 2.

8.3 On the lapse of all or any part of a Forfeitabl@i®h Award, the beneficial interest
(and, if appropriate, the legal interest) of thef€itable Shares in respect of which
such Award has lapsed shall be transferred foronm@minal) consideration to any
person specified by the Board.

CLAWBACK

9.1 Notwithstanding any other rule of the Plan, the Reemation Committee may, in its
absolute discretion, determine at any time pridheoVesting of an Award to:

(a) reduce the number of Shares to which an Awarde®lat

(b) cancel an Award; or

(c) impose further conditions on an Award;

in circumstances in which the Remuneration Committensiders such action is
appropriate.

9.2 Such circumstances include, but are not limitedh tmaterial misstatement of the
Company’s audited financial results.

9.3 If the Remuneration Committee exercises its digmnein accordance with this rule

9.3, it will confirm this in writing to each affestl Participant and, if necessary, the
Trustee.

VESTING AND EXERCISE

10.1

10.2

As soon as reasonably practicable after the endeoPerformance Period relating to
an Award in respect of which a Performance Conwlitias been imposed under rule
4 and subject to there being no Dealing Restrictiom Remuneration Committee will
determine if and to what extent the Performanced@iom has been satisfied. To the
extent that it has not been satisfied in full, teenainder of the Award will lapse
immediately.

Subject to rules 10.4, 13 and 14, an Award willtves
(a) on the Normal Vesting Date; or

(b) if on the Normal Vesting Date (or on any other datewhich an Award is
due to Vest under rule 13 or 14) a Dealing Resbricapplies to the Award,
on the date on which such Dealing Restriction; |étsd

a Nil-Cost Option may then be exercised until teeesith anniversary of the Grant
Date (or such earlier date as the Remuneration Gtbeammay determine on or prior
to the Grant Date) in such manner as the Remuoar@ommittee determines, after
which time it will lapse.



11.

10.3

10.4

Subject to rules 11 and 12, where a Conditional iiwas Vested or an Option has
been exercised, the number of Shares in respeshich the Award has Vested or
been exercised will be issued, transferred or gasdapplicable) to the Participant
within 30 days.

In exceptional circumstances, the Remuneration Citteenmay determine that an
Award which is subject to a Holding Period will Yes1 the Normal Vesting Date for
an Award that is not subject to a Holding Perioay #he rules of the Plan will be
construed accordingly.

TAXATION AND REGULATORY ISSUES

111

11.2

Where, in relation to an Award issued under thenPlhe Company or any Group
Member (as the case may be) is liable, or is ir@ance with current practice
believed by the Remuneration Committee to be ljatdeaccount to any revenue or
other authority for any sum in respect of any taxsocial security liability of the
Participant, the Award may Vest if:-

(a) the Remuneration Committee has resolved that gattieo Award shall be
satisfied in cash of an amount sufficient to disgkathe liability and the
Participant has authorised the payment to the Caynpathe Group Member
(as the case may be) of such amount on the baidt thill then be applied
to discharge the liability; or

(b) the Participant has beforehand paid to the Compatiye Group Member (as
the case may be) an amount sufficient to dischémgdability; or

(c) the Participant has entered into some other armege (including a loan)
with the Company or the Group Member (as the came lme) to ensure that
such amount is otherwise available to them or tbengany or the Group
Member (as the case may be);

provided that if none of the above shall applys i& term of the grant of all Awards
that the Participant shall be deemed to have icstdthe Company to sell or procure
the sale of sufficient of the Shares subject toAvisrd on his behalf to ensure that
the relevant Group Member receives the amount redquio discharge the Tax
Liability and the number of Shares which shall thasted under his Award shall be
reduced accordingly. For the purposes of this tdlé, references to Group Member
include any former Group Member.

Where, in relation to an Award issued under thePdaParticipant is liable, or is in
accordance with current practice believed by then&eeration Committee to be
liable, to account to any revenue or other authdat any sum in respect of any tax
or social security liability in respect of the Viest of an Award, the Participant shall
be required to sell enough of the Shares whichhh# seceive on the Vesting of such
Award unless the Participant has satisfied the Gaompghat he already has sufficient
funds to discharge the liability. Where the Patiot is required under this rule to
sell some of the Shares which he shall receivehenMesting of such Award, the
Participant authorises the Company to sell or pmdbe sale of sufficient Vested
Shares on or following the Vesting of his Award lois behalf to ensure that any
relevant Group Member or former Group Member rezeithe amount required to
discharge the Tax Liability which arises on Vestiegcept to the extent that the
Board decides that all or part of the Tax Liabilgiall be funded in a different
manner.



11.3

114

The Company may require a Participant to execuigpg of the Award Certificate or
some other document in order to bind himself cattr@ly to any such arrangement
as is referred to in rule 11 and return the exetdi@cument to the Company by a
specified date. Failure to return the executecudmnt by the specified date shall
cause the Award to lapse.

The Vesting of a Conditional Award, the exerciseadflil-Cost Option and the issue
or transfer of Shares under the Plan will be sultigeany Dealing Restrictions, or any
other applicable laws or regulations in any juie§dn.

12. CASH SETTLEMENT

12.1

At any time prior to the date on which an Award Mested or, in the case of an
Option, has been exercised, the Remuneration Cdeeninay determine that, in

substitution for his right to acquire some or dllitlke Shares to which his Award

relates, the Participant will instead receive ehcaam. The cash sum will be equal to
the market value (as determined by the Remuner&amnmittee) of that number of

the Shares which would otherwise have been issuemansferred and for these
purposes:

(a) in the case of a Conditional Award, market valu# b& determined on the
date of Vesting;

(b) in the case of an Option, market value will be deteed on the date of
exercise and the amount to be paid shall be casmilafter deducting the
Exercise Price (if any) that would have been payain the exercise of the
Option; and

(c) the cash sum will be paid to the Participant witBhdays after the Vesting
of the Conditional Award or the exercise of the i@pt net of any deductions
(including but not limited to any Tax Liability @imilar liabilities) as may be
required by law.

13. CESSATION OF EMPLOYMENT / TERMINATION OF SERVICES

13.1

13.2

If a Participant ceases to hold office or employmesth, or ceases to provide
services (which were the basis on which he wasddeas an Eligible Participant) to,
a Group Member other than in accordance with rdl@® or 13.3, his Award
(whether or not Vested) will lapse at that time.

If a Participant dies:

(a) all Awards which have not Vested at the date ofdeiath shall lapse unless
the Remuneration Committee, in its absolute digmmetietermines that all or
part of such Awards will Vest in accordance witkeri4.2(b);

(b) the timing of any Vesting and the number of Shamesespect of which an
Award may Vest pursuant to rule 14.2(a) will be edetined by the
Remuneration Committee in its absolute discretiod, an doing so, the
Remuneration Committee may take into account thenéxo which any
Performance Condition imposed under rule 4 has Ba#sfied and, if the
Remuneration Committee so determines, the periddngf that had elapsed
from the Grant Date to the date of death (or if démth occurs during an
applicable Holding Period, to the beginning of thelding Period). To the
extent that an Award does not Vest in full, the aemer will lapse
immediately; and



13.3

13.4

13.5

13.6

(c) an Option which has Vested may be exercised, sutgaule 14, during the
period of 12 months from the date of death (or satfer period as the
Remuneration Committee may determine), after whicle it will lapse.

If a Participant ceases to hold office or employmesth, or ceases to provide
services (which were the basis on which he wasddeas an Eligible Participant) to,
a Group Member as a result of:

(a) ill-health, injury or disability;
(b) redundancy, as determined by the Remuneration Cthe@ani

(c) the Participant’'s employing company ceasing to f&reup Member or the
transfer of an undertaking or part of an undertgKin which the Participant
is employed) to a person who is not a Group Memtrer;

(d) any other reason at the Remuneration Committestsetion, except where a
Participant is summarily dismissed

all Awards which have not Vested at the date ofhsgessation of office or
employment shall lapse unless the Remuneration Gibeemdetermines, in its
absolute discretion, that all or part of such Avgawdll Vest in accordance with rule
13.4.

The timing of any Vesting and the number of Shamegspect of which the Award
may Vest pursuant to rule 13.3 will be determingdiz Remuneration Committee in
its discretion and, in doing so, the Remuneratiom@ittee may take into account:

(a) the extent to which the Performance Condition leenlsatisfied; and

(b) the period of time that has elapsed from the Giate to the date of
cessation of office or employment (or, if such edis& occurs during an
applicable Holding Period, to the beginning of Hading Period).

and the extent that an Award does not Vest in fille remainder will lapse
immediately. An Option may be exercised for a @etrof six months (or such other
period as the Remuneration Committee may deterrfiae) the date of Vesting after
which time it will lapse.

If a Participant ceases to hold office or employimeith a Group Member as a result
of a reason referred to in rules 13.2 to 13.3, ptid@ which has Vested prior to the
date of cessation may be exercised subject toldulguring the period of six months
from the date of the Participant’s cessation ofceffor employment (or such other
period as the Remuneration Committee may determadggr which time it will
lapse.

For the purposes of the Plan, no person will batéck as ceasing to hold office or
employment with, or ceasing to provide services aoGroup Member until that
person no longer holds:

(a) an office or employment or contract for services; o
(b) a right to return to work

with any Group Member.
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CORPORATE EVENTS

14.1

14.2

14.3

Where any of the events described in rule 14.3 pd¢ben subject to rules 14.6 and
14.7, all Awards which have not yet Vested will Vesaccordance with rule 14.2 at
the time of such event unless they Vest earlieadoordance with rule 14.4. Vested
Options will be exercisable for one month from tfege of the relevant event, after
which time all Options will lapse.

The timing of any Vesting and the number of Shanesespect of which an Award
may Vests pursuant to rule 14.1 shall be determinyethe Remuneration Committee
on or before the happening of the event providad th

(a) the Vesting shall take effect before the expirytted period of two months
beginning with the happening of the event; and

(b) the number of Shares which may Vest under an Awaall either be the
maximum number of Shares which are capable of Mgstnder the Award
at the achievement of the highest Performance @ondispecified in such
Award or such lesser number as the Remuneratiom@ibee may determine
after taking into account the extent to which arerf6rmance Condition
imposed under rule 4 has been satisfied and thiedoerf time that had
elapsed from the Grant Date to the occurrence aityecevents described in
rule 14.3.

To the extent that an Award does not Vest in ftile remainder will lapse
immediately. The Remuneration Committee may deteenthat where an Award or
part of an Award that has not Vested before orhenhappening of any of the events
described in rule 14.3, it shall be either exchanigeaccordance with rules 14.6 and
14.7.

The events referred to in rule 14.1 are:

(a) General offer

If any person (either alone or together with amgspe acting in concert with him):

0] obtains Control of the Company as a result of ngkirgeneral offer
to acquire Shares; or

(i) already having Control of the Company, makes aerdti acquire all
of the Shares other than those which are alreadyedvby him and
such offer becomes wholly unconditional.

(b) Scheme of arrangement

A compromise or arrangement in accordance with @aftthe Companies Act 2014
for the purposes of a change of Control of the Camgpwhich is sanctioned by the
Court.

(c) Special Event

A Special Event occurs in respect of the Company.

10



14.4  Winding-up

Subject to rule 14.5, on the passing of a resaiuio the voluntary winding-up or the making
of an order for the compulsory winding up of then@pany, the Remuneration Committee

will determine:

(@)

(b)

whether and to what extent Awards which have not\fested will Vest,

taking into account, in the context of all factavkich the Remuneration
Committee considers relevant, the extent to whicty &erformance
Condition has been satisfied and, unless the Remtioe Committee

determines otherwise, the period of time from thhar® Date to the date of
the relevant event (or if the event occurs duringpplicable Holding Period,
to the beginning of the Holding Period, if the Remaration Committee so
determines); and

the period of time during which any Vested Optioaynbe exercised, after
which time it will lapse.

To the extent that an Award does not Vest it waiide immediately.

14.5 Other events

If the Company is or may be affected by a mergéh wnother company, demerger or other
event which in the opinion of the Remuneration Catta®m, may affect the current or future
value of Shares, the Remuneration Committee magrméte that the following provisions

will apply:
@)

(b)

()

an Award will Vest on such terms as the RemunemaG@mmmittee may
determine;

if an Award Vests under this rule 14.5, it will \Ye¢aking into account, in the
context of all factors which the Remuneration Cottari considers relevant,
the extent to which any Performance Condition heentsatisfied and, unless
the Remuneration Committee determines otherwisep#niod of time from
the Grant Date to the date of the relevant evenif {be event occurs during
an applicable Holding Period, to the beginningte Holding Period, if the
Remuneration Committee so determines); and

to the extent that the Award does not Vest, it Vgifise immediately, unless
the Remuneration Committee determines otherwisee Remuneration
Committee will then also determine the period dyrimhich any Vested
Option may be exercised, after which time it valbte.

14.6 Exchange

All or part of an Award will not Vest under rule 14but will be exchanged on the terms set
out in rule 14.7 to the extent that:

(@)

(b)
()

an offer to exchange all or part of the Award (the&xisting Award”) is
made and accepted by a Participant;

there is an Internal Reorganisation; or

the Remuneration Committee decides (before thevamteevent) that an
Existing Award will be exchanged automatically.

11



15.

16.

14.7 Exchange terms

If this rule 14.7 applies, the Existing Award witlot Vest but will be exchanged in
consideration of the grant of a new award which,the opinion of the Remuneration
Committee, is equivalent to the Existing Award, belates to shares in a different company
(whether the acquiring company or a different comypa

14.8 Meaning of Remuneration Committee

Any reference to the Remuneration Committee in tbhle 14 means the members of the
Remuneration Committee immediately prior to thevaht event.

ADJUSTMENTS

15.1 The number of Shares subject to an Award may besse] in such manner as the
Remuneration Committee determines, in the event of;

(a) any variation of the share capital of the Company;

(b) a merger with another company, demerger, rightseigs other event which
may, in the opinion of the Remuneration Committatect the current or
future value of Shares.

15.2 The Remuneration Committee may also adjust anyReance Condition.
AMENDMENTS

16.1 Except as described in this rule 16, the Remureraliommittee may at any time
amend the rules of the Plan or the terms of anyrdwa

16.2 Subject to rule 16.3, no amendment to the advarmhddigible Participants and/or
Participants will be made under this rule 16 toghevisions relating to:

(a) the persons to whom, or for whom, Shares or cashpesvided under the
Plan;

(b) limitations on the number or amount of Shares shaubject to the Plan;
(c) the maximum entitlement for any one Participant;

(d) the adjustments that may be made in the evenvafiation of capital; and
(e) the terms of this rule 16.2

without prior approval of the members of the Compaingeneral meeting.

16.3 Rule 16.2 will not apply to any minor amendment abhiis to benefit the
administration of the Plan or is necessary or desarto take account of any change
in legislation or to obtain or maintain favouraligxation, exchange control or
regulatory treatment for any Group Member or Pigriot.

16.4 No amendment to the material disadvantage of exgisights of Participants (except
in respect of the Performance Condition) will bedmainder rule 16.1 unless the
amendment is approved by Participants holding Awavbere the number of Shares
which are the subject of such Awards representjarityaof the Shares which are the
subject of all outstanding Awards at such time.
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17.

LEGAL ENTITLEMENT

17.1

17.2

17.3

17.4

17.5

17.6

17.7

17.8

This rule 17 applies during a Participant’s empleptnwith any Group Member and
after the termination of such employment, whethena the termination is lawful.

Participation in the Plan is permitted only on tiesis that the Eligible Participant
accepts all the provisions of these rules, inclgdimparticular this rule 17.

Nothing in the Plan or its operation forms parttioé terms of employment of a
Participant and the rights and obligations aridirggn a Participant’'s employment
with any Group Member are separate from, and atreffected by, his participation
in the Plan.

Awards will not (except as may be required by texatlaw) form part of the
emoluments of any Participant or count as wage&srauneration for pension or other
purposes.

Nothing in the Plan or its operation will confer any person any right to continue in
employment and neither will it affect the rightaofy Group Member to terminate the
employment of any person without liability at ammé (with or without cause) or
impose upon the Remuneration Committee or any gibeson any duty or liability
whatsoever in connection with:

(a) the lapsing of an Award pursuant to the Plan;
(b) the failure or refusal to exercise any discretioder the Plan; or

(c) a Participant ceasing to hold office or employmdot any reason
whatsoever.

The grant of any Award to a Participant does neate any right for that Participant
to be granted any further Awards or to be grantedls on any particular terms,
including the number of Shares to which Awardstesla

By participating in the Plan, a Participant waiadisrights to compensation for any
loss in relation to the Plan, including:

(a) any loss of office or employment;

(b) any loss or reduction of any rights or expectationsler the Plan in any
circumstances or for any reason (including lawtutinlawful termination of
the Participant’s employment);

(c) any exercise of a discretion or a decision takereiation to an Award or to
the Plan, or any failure to exercise a discretiotake a decision; or

(d) the operation, suspension, termination or amendofahe Plan.

The grant of an Award shall in no way affect thenany’s right to adjust,
reclassify, reorganise or otherwise change itstabmr business structure or to
merge, consolidate, dissolve, liquidate or setransfer all or any part of its business
or assets, and a Participant shall have no enstirto receive compensation in
circumstances where the Company makes such changes.

Each of the provisions of each rule of the Plarnsrely separate and independent
from each of the other provisions of each ruleany provision is found to be invalid
then it will be deemed never to have been parhefrules of the Plan and to the
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18.

extent that it is possible to do so, this will adtect the validity or enforceability of
any of the remaining provisions of the rules of fian.

GENERAL

18.1

18.2

18.3

18.4

18.5

18.6

18.7

The Plan will terminate upon the date stated ie @b, or at any earlier time by the
passing of a resolution by the Remuneration Coramitir an ordinary resolution of
the Company in general meeting. Termination ofRken will be without prejudice
to the existing rights of Participants.

Shares issued or transferred from treasury underPian will rank equally in all
respects with the Shares then in issue, excepthbgtwill not rank for any voting,
other rights attaching to Shares by reference tecard date preceding the date of
issue or transfer from treasury.

By participating in the Plan, a Participant consetd the collection, holding,
processing and transfer of his personal data byGumoyp Member, the Trustee, or
any third party for all purposes relating to thei@tion of the Plan, including but not
limited to, the administration and maintenance eaftiipant records, providing
information to future purchasers of the Companyaoy business in which the
Participant works and to the transfer of informatabout the Participant to a country
or territory outside the European Economic Arealsewhere.

The Plan will be administered by the Remuneratiom@ittee. The Remuneration
Committee will have full authority, consistent withe Plan, to administer the Plan,
including authority to interpret and construe amgvision of the Plan and to adopt
regulations for administering the Plan. Decisiofish®e Remuneration Committee
will be final and binding on all parties.

Any notice or other communication in connectionhnihe Plan may be delivered
personally or sent by electronic means or postthen case of a company to its
registered office (for the attention of the compaegretary), and in the case of an
individual to his last known address, or, whereii@ director or employee of a
Group Member, either to his last known addressoothé address of the place of
business at which he performs the whole or subatinthe whole of the duties of

his office or employment. Where a notice or ottmmmunication is given by post, it

will be deemed to have been received 72 hours aféexs put into the post properly

addressed and stamped, and if by electronic meahsn the sender receives
electronic confirmation of delivery or if not awalle, 24 hours after sending the
notice.

The rules of the Plan are governed by Irish lave Trsh courts will have jurisdiction
to settle any dispute in relation to the Plan. jimesdiction agreement contained in
this rule is made for the benefit of the Companlyowhich accordingly retains the
right (i) to bring proceedings in any other courtcompetent jurisdiction; or (ii) to
require any dispute to be settled in accordance mie 18.7. By accepting the grant
of an Award, a Participant is deemed to have agiesdbmit to such jurisdiction.

All disputes in relation to the Plan may be refdrtgy the Company to arbitration

pursuant to the provisions of the Arbitration AP and any Participant so affected
will submit to such arbitration.
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Schedule 1

CASH AWARDS

The rules of the Balmoral International Land Hoiiplc 2015 Long Term Incentive Plan will apply
to a right to receive a cash sum granted underStieedule 1 as if it was either a Conditional Award
(a “Cash Conditional Award”) or an Option (a “CaSption”), except as set out in this Schedule 1.
Where there is any conflict between the rules & Bian and this Schedule 1, the terms of this
Schedule 1 will prevail.

(@)

(b)

()

(d)

Each Cash Conditional Award or Cash Option willatelto a certain number of
notional Shares.

On the Vesting of a Cash Conditional Award or tikereise of a Cash Option the
Participant will be entitled to receive a cash suaiculated by reference to the value
of the number of notional Shares to which the Gashditional Award or the Cash

Option relates, on the following basis:

0] in the case of a Cash Conditional Award the cash will be equal to the
market value (as determined by the Remunerationriitiee) of the notional
Shares to which the Cash Conditional Award relateshe date of Vesting;
and

(i) in the case of a Cash Option the cash sum willdumleto the market value
(as determined by the Remuneration Committee) efnibtional Shares to
which the Cash Option relates on the date of exeroiinus the Exercise
Price (if any) that would have been payable orettercise of the Option.

The cash sum payable under paragraph (b) abovebwipaid to the Participant as
soon as practicable after the Vesting of the Camid@ional Award or the exercise of
the Cash Option, net of any deductions (includibgt not limited to, any Tax
Liability or similar liabilities) as may be requddoy law.

A Cash Conditional Award or Cash Option will nonéer any right on the holder to
receive Shares or any interest in Shares.



SCHEDULE 2
GRANT OF A FORFEITABLE SHARES AWARD

On or before the grant of a Forfeitable Shares Awgtigible Participant selected for such an Award
must enter into an agreement with the Company utigeterms of which such Eligible Participant
agrees in respect of the Shares comprised in trerd\at the Date of Award:

(@) to have full beneficial ownership of the Shares

(b) unless the Remuneration Committee decideswiberto waive his right to all cash and scrip
dividends on his Forfeitable Shares until Vesting;

(c) that he will not assign, transfer, charge treotvise dispose of any Forfeitable Shares or any
interest in such Forfeitable Shares until Vestimgesas otherwise required by the Rules; and

(d) to sign any documentation to give effect totdrens of the Forfeitable Shares Award.

The date of such agreement shall be the Date ofdwafthe Forfeitable Shares Award.

On the Date of Award either the legal ownershiptteg Forfeitable Shares shall be held on the
Participant’s behalf by a nominee as chosen frome tio time by the Remuneration Committee or the
Participant shall deposit the share certificateaoy other document of title) relating to the Fiteflele
Shares together with a signed but otherwise unosteglinstrument of transfer with such person as
the Remuneration Committee may from time to timeidke
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