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1. Preambule 

By Board Resolution dated 21st September 2016, the directors adopted a new Executive Remuneration 

Policy Rules for its executives (“New Plan”). This New Plan shall coexist alongside with the plan that Bayport 

Management Ltd (“BML”) board has approved on the 31st October 2012 (“Previous Plan”). The board and 

the joint CEO’s of BML are looking forward to present the New Plan to eligible Participants. Under the 

Previous Plan, 214,325 Shares out of 849,000 Shares have been issued as at 27th February 2018. 

On the 3rd of October 2017, the directors approve that up to 500 000 (five hundred thousands) Shares be 

issued to Participants under the New Plan. On the 19th of December 2017 by way of unanimous 

shareholders resolution, the shareholders approved the New Plan as well as up to 500 000 (five hundred 

thousands) Shares to be issued under same. 

Once the eligible employees and/or directors have agreed to the terms and conditions of the New Plan, 

they shall be referred to as the Participants. 

Rationale of the New Plan 

The New Plan has been designed with the following objectives; 

(a) In order to allow BML to retain and recruit top frontier markets financial services talent; 

(b) Better align the interests of the shareholders and key executives; 

(c) Implement a strongly meritocratic culture, enabling the key performers to accumulate substantial 

wealth in line with the profitable growth of BML and its shareholder value growth, while reducing 

the tolerance of underperformance The RemCom and the Board strongly believe that the ERP is a 

major improvement on prior arrangements and the joint CEOs are excited to present to the eligible 

participants the ERP framework. 

The New Plan 

We are annexing the New Plan for the approval of the Stock Exchange of Mauritius Ltd (“SEM”). 

The New Plan has been approved by the Listing Executive Committee of the Stock Exchange of Mauritius on 

the 18th April 2018. 
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1. Definitions and interpretation 

1.1 In these Rules the following words and expressions shall have the following meanings: 

‘Auditors’ the auditors for the time being of the Company 
(acting as experts and not as arbitrators); 

‘Award’ a Nil-Cost Option Award to be awarded in 
accordance with these Rules; 

‘Award Date’ the date specified in the Certificate on which an 
Award is, was or is deemed to have been made 
under this Policy; 

‘Award Holder’ a person in whose favour an Award has been made 
or his personal representatives; 

‘Award Shares’ the Shares over which an Award subsists; 

‘BML’ or the ‘Company’ Bayport Management Ltd, a company registered in 
Mauritius under Registration Number 54787/CI/GBL 
whose registered office is c/o DTOS Limited, 10th 
Floor, Raffles Tower, 19 Cybercity, Ebene, Mauritius; 

‘Board’ the board of directors of the Company; 

‘Certificate’ a certificate evidencing the making of an Award in 
the form set out in Schedule 1; 

‘Change of Control’ in relation to the Company means the acquisition of 
the majority of the issued share capital of the 
Company or the voting rights in the Company by a 
person or persons (acting alone or in concert with 
others) who did not at the date of the adoption of 
this Policy hold such a majority; 

‘Executive’ any director or employee of the Company or a of a 
Group Company who is an eligible participant in the 
Policy, as determined by the Board from time to 
time; 

‘EPS’ consolidated annual net income after tax (PAT) of the 
Company per basic weighted average Share 
outstanding throughout the calendar year; 

‘Exercise’ in relation to a Nil-Cost Option Award, or any part 
thereof, shall occur in terms in clause 3 of the Rules; 

‘Group Company’ the Company and any company which is its 
controlled subsidiary; 

‘IPO’ initial public offering of the Company’s Shares on the 
Stock Exchange; 

‘LTIP’ the long-term incentive plan consisting of the annual 
Nil-Cost Option Awards in accordance with these 
Rules; 
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‘Nil-Cost Option’ a right to acquire the Shares for nil consideration 
granted pursuant to and exercisable in accordance 
with these Rules; 

‘Ordinary Share Capital’ the issued ordinary shares in the capital of the 
Company; 

‘Personal Data’ the name, home address, e-mail address and 
telephone number of an Award Holder, his date of 
birth, national insurance number, national ID number 
or passport number or equivalent, details of all 
Awards and other rights to acquire Shares or other 
securities granted to or made in favour of such 
Award Holder and of Shares or other securities 
issued or transferred to such Award Holder pursuant 
to these Rules or any other employees’ share scheme 
and any other personal information which could 
identify the Award Holder and is necessary for the 
administration of the Plan; 

‘Policy’ 

 

the BML executive remuneration policy constituted 
and governed by these Rules as from time to time 
amended; 

‘Rules’ these rules governing the Policy; 

  

‘Share’ or ‘Shares’ an ordinary share or shares in the Ordinary Share 
Capital or securities or other evidence of interest in 
the Company (including depositary receipts of any 
nature); 

‘Stock Exchange’ London Stock Exchange plc or any other stock 
exchange as approved by the Board, other than the 
Stock Exchange of Mauritius; 

‘STIP’ the short-term incentive plan, consisting of annual 
cash awards and Nil-Cost Option Awards in 
accordance with these Rules; 

‘Vest’, ‘Vesting’ or ‘Vested’ in relation to an Award, shall mean the Award Shares 
in respect of a Nil-Cost Option Award, or any part 
thereof, that are no longer subject to any conditions 
and may therefore be immediately be issued to the 
Award Holder; 

‘Vesting Condition’ any condition which is imposed in relation to an 
Award on the Award Date and detailed in the 
Certificate or in an annexure to the Certificate which 
may consist of the attainment by the Company, a 
Group Company or Executive (or any combination of 
these) of a target or targets which is or are factual 
and capable of objective measurement, or such 
other condition as may be approved by the Company 
or a Group Company from time to time; 
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‘Vesting Period’ in relation to any Award the period beginning with 
the Award Date and ending with the date on which 
the Award Shares to which any Vesting Condition 
applies become Vested. 

1.2 In these Rules, unless the context otherwise requires: 

(a) any reference to a statute, statutory provision or subordinate legislation 
(‘legislation’) shall be construed as referring to such legislation as amended and in 
force from time to time and to any legislation which re-enacts, or consolidates 
(with or without modification), amends or replaces any such legislation; 

(b) any reference to a Rule or schedule is a reference to a rule of or schedule to the 
Plan; 

(c) the Rule headings are inserted for convenience only and shall not affect the 
interpretation of this Agreement;  

(d) words denoting any gender shall include both the other genders; and 

(e) use of the singular includes the plural and vice versa. 

1.3 The schedules form part of these Rules and shall have effect as if set out in full in the body 
of these Rules and any reference to the Plan or to these Rules includes the schedules. 

2. Making of Awards 

2.1 At any time or times the Company (upon the recommendation of the Board) may in its 
absolute discretion select any number of individuals who may at the intended Award Date 
be Executives and make Awards to such individuals, provided that no Award may be made 
in breach of any statute, order or regulation (including any regulation, order or 
requirement imposed on the Company by any regulatory authority in any country). 

2.2 The LTIP Awards in respect of the current year shall be made no later than 31 March of the 
given year; provided, however, that the LTIP Awards in respect of 2016 shall be made upon 
the inception of this Policy but shall be deemed, for Vesting purposes, to have been made 
on 31 March 2016.  

2.3 The value of the LTIP Awards shall be set as follows: 

(a) 30% of the current annual basic salary of the Joint CEOs of the Company; and 

(b) between 30% and 60% of the current annual basic salary of all other eligible 
Executives, at the discretion of the Joint CEOs. 

2.4 For the purposes of calculating the value of the LTIP Award and determining the number of 
the Award Shares in respect of which the Nil-Cost Options are to be awarded, the following 
prices per Share shall be used: 

(a) In respect of the 2016 LTIP Awards (awarded upon the inception of this Policy), 
US$17.79 per share (the “Starting Price”); 

(b) In respect of the 2017 LTIP Awards (awarded by 31 March 2017), US$17.79 per 
share; and 

(c) In respect of the 2018 LTIP Awards (awarded by 31 March 2018), the higher of (i) 
the Target IPO Price (i.e. US$24.24 per share) and (ii) (in the event that the IPO 
occurs prior to the Award Date) the weighted-average closing price of the 20 
trading days immediately preceding the Award Date. 
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2.5 The Board will determine in due course whether to continue the LTIP Award programme 
beyond 2018 and, should it decide to do so, what is the appropriate value of the 
subsequent LTIP Awards and the appropriate price per share for the purposes of the 
calculation referred to in Rule 2.4 beyond 2018.  

2.6 The STIP Awards in respect of the prior calendar year shall be made no later than 31 March 
of the given year, and shall comprise a cash component (payable to the Executives as soon 
as practicable upon the announcement of the STIP Awards) and a Nil-Cost Option 
component as follows: 

(a) For the 2017 financial year: 100% in cash, with 50% being paid by 31 May 2018 and 
the remaining 50% being paid equally in each of the two subsequent years; and 

(b) For the 2018 financial year and beyond, prior to the IPO : 50% in cash and 50% (by 
value) in Nil-Cost Options, with the cash portion being paid by 31 May 2019 and the 
Nil-Cost Options vesting equally in each of the two subsequent years; and 

(c) Subsequent to the IPO, up to 25% in cash (at the Executive’s discretion) and the 
remainder (by value) in Nil-Cost Options vesting equally in each of the two 
subsequent years.  

2.7 For the purposes of calculating the value of the Nil-Cost Option component of the STIP 
Awards and determining the number of the Award Shares in respect of which the Nil-Cost 
Options are to be awarded, the same prices per Share shall be used as set out in Rule 2.4.  

2.8 The overall value of the STIP Awards shall be determined, at the discretion of the Company, 
as follows: 

(a) The annual Discretionary Bonus Pool (the “DBP”) will be established, with the DBP 
target formula set at 5% of the Pre-Bonus Result (the “Pre-Bonus Result”, equal to 
pre-bonus, pre-tax income, adjusted for any P&L impact of the US$/SEK exchange 
rate movement on the SEK-denominated liabilities of the Company); 

(b) The actual annual calculation of the DBP will be performed on a per-Share basis, 
taking into account any dilutive effects of the minority interest and adverse 
developments in the effective Company tax rate; these percentages (i.e. DBP per 
Share as % of the adjusted (Pre-STIP) EPS) have been set based on the Company’s 
three-year forecast acknowledged by the Board in June 2016 and is expected to be 
approximately equal to 10.8%, 8.9% and 8.3% of the adjusted (Pre-STIP) EPS in 
2016, 2017 and 2018, respectively; 

(c) The Board will determine, in its discretion, the annual STIP amounts payable to the 
Joint CEOs of the Company; 

(d) The Joint CEOs will allocate the remainder of the annual DBP (i.e. the DBP less the 
aggregate amount allocated by the Board to the Joint CEOs) among the eligible 
Executives, with the Board reviewing/acknowledging the allocations thus made. 
The Joint CEOs are expected to utilise an element of discretion, but will be able to 
set the Executives’ STIP Awards on the basis of any individual quantifiable KPIs or 
individual “soft targets” (or a combination thereof) as they see fit in each case;  

(e) There will be no explicit or implicit cap on the size of the individual annual STIP 
awards, which are only collectively limited in size by the size of the DBP, which, in 
turn, will fluctuate in size in line with the Company’s profitability (subject to the 
above-mentioned adjustments); and 

(f) The Board reserves the right to suspend or amend the operation of the STIP part of 
this Policy in a year of significant underperformance by the Company. 
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2.9 The Board will determine in due course whether to continue the STIP Award programme 
beyond 2018 and, should it decide to do so, what is the appropriate DBP formula, value of 
the subsequent STIP Awards and the appropriate price per Share for the purposes of the 
calculation referred to in Rule 2.4 and Rule 2.7 beyond 2018. 

2.10 The Company shall make the Awards by resolution. As soon as practicable thereafter the 
Company shall issue, in respect of each Award, a Certificate (in the form of Schedule 1).  
The Certificate shall specify the value of the cash component of the STIP Award and, in 
respect of the Nil-Cost Option component of the STIP Award and the LTIP Award, shall 
include a statement that the Award is a Nil-Cost Option Award, the number of the Award 
Shares in respect of which such Nil-Cost Option has been awarded, when the Award shall 
become Vested and any Vesting Conditions. 

2.11 The LTIP Awards shall take the form of a Nil-Cost Option Award, and shall Vest, at the 
earliest, as follows: 

(a) No Nil-Cost Options shall Vest on the first anniversary of the Award Date; and 

(b) 25% of the Nil-Cost Option Award shall Vest on each of the second, third, fourth 
and fifth anniversaries of the Award Date, in each case subject to the continued 
employment of the Executive, as of the respective Award Date anniversary, by the 
Company and/or a Group Company, as the case may be, or if the Board 
determines, in its sole discretion, that the Executive is a “good leaver” for the 
purposes of these Rules, and in each such case after ascertaining that such decision 
is tax-neutral for the Company, as well as any other Vesting Conditions, as 
described below.  

2.12 The Nil-Cost Option components of the STIP Awards shall Vest, at the earliest, as follows: 

(a) 50% of the Nil-Cost Option Award shall Vest on each of the first and second 
anniversaries of the Award Date, in each case subject to the continued 
employment of the Executive, as of the respective Award Date anniversary, by the 
Company and/or a Group Company, as the case may be, or if the Board 
determines, in its sole discretion, that the Executive is a “good leaver” for the 
purposes of these Rules, and in each such case after ascertaining that such decision 
is tax-neutral for the Company, as well as any other Vesting Conditions, as 
described below.  

2.13 The Company (upon the recommendation of the Board) may make any Award or any part 
of any such Award subject to a Vesting Condition or Vesting Conditions, details of which 
shall accompany the Certificate.  

2.14 Any Vesting Condition may be altered, upon the recommendation of the Board, if the 
original condition is no longer appropriate and the Company (justly and reasonably) 
considers that the amended term or condition reflects a fairer measure of the expected 
performance and the Company reasonably considers that it will subsequently be no more 
difficult for an Award Holder to satisfy the condition as so adjusted than it was for him to 
achieve the condition in its original form at the Award Date.   

2.15 Any Executive in whose favour an Award is made may, by notice in writing within 90 days of 
the date on which the Certificate is executed by the Company, renounce his/her rights to it.  
Where an Executive renounces his rights or fails to execute and deliver to the Company 
within such 90 day period a copy of the Certificate, undertaking to be bound by the terms 
of these Rules, such Award shall be deemed for all purposes never to have been made. 

2.16 The Award Holder may transfer or assign an Award only to an entity of which (s)he and 
his/her immediate family members are the only beneficiaries or to a company which 
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continues to be fully owned by the Award Holder, provided that such transfer is consented 
to the Company and does not impose a regulatory constraint it, and provided that such 
transferring Award Holder irrevocably commits in writing prior to such transfer or 
assignment to reacquire the Nil-Cost Option Award and/or the Award Shares, as the case 
may be, promptly upon any material change in the beneficial ownership of such entity or 
company. 

2.17 An Award will be satisfied by the Company in the manner described in Rule 8. 

2.18 The Board retains the right to “claw back”, at its reasonable discretion, in part or in full, the 
STIP Awards and the LTIP Awards made to the Joint CEOs, Chief Financial Officer and any 
Finance Executives in the event that a material restatement of the audited annual financial 
statements of the Company for the year in respect of which the Awards have been made 
becomes necessary, provided that such “claw back” is permissible under the applicable 
labour laws and regulations.  

3. Nil-Cost Option Award 

3.1 For the acquisition of the Vested Award Shares pursuant to the exercise of the Nil-Cost 
Option Award, the Award Holder shall send the Company a Notice of Exercise in the form 
set out in Schedule 2 hereof. 

3.2 Subject to Rule 4 and Rule 5, a Nil-Cost Option Award may only ever be exercised in respect 
of the Vested Award Shares. 

3.3 An unexercised Vested Nil-Cost Option Award shall be exercised automatically on the tenth 
anniversary of the Award Date or such earlier date as may be specified in the Certificate 
(such earlier date in no event to be earlier than the fifth anniversary of the Award date), 
unless the Award Holder informs the Company in writing at least 30 days prior to the tenth 
anniversary or such earlier date as may specified in the Certificate, as the case may be, that 
(s)he does not wish to exercise this Nil-Cost Option Award and wishes it to lapse. 

4. Vesting and Lapse of Awards 

4.1 Subject to Rule 5 and to the following provisions of this Rule (and provided that any Vesting 
Condition has been fulfilled to the reasonable satisfaction of the Company upon the advice 
of the Board), any Award shall Vest and shall be capable of being exercised  from the 
Vesting date(s) specified in the Certificate or such later date, upon which all of the 
applicable Vesting Conditions specified in the Certificate, mutatis mutandis, have been 
fulfilled or waived by the Company. 

4.2 If, before the end of the Vesting Period, the Award Holder ceases to be an Executive by 
reason of his/her death, then the Award may, at the discretion of the Company, Vest in the 
Award Holder’s personal representatives and any unvested Awards may, at the discretion 
of the Company, become Vested Awards. When counter-signing the Certificate, each 
Award Holder may provide details of his/her personal representatives for the purposes of 
this Rule 4.2. If (s)he fails to do this, then his/her personal representatives shall be deemed 
to be his/her heirs. The personal representatives of the Award Holder shall be entitled, 
within 12 months of the date of the Award Holder’s death and in accordance with Rule 7, 
to notify the Company that they wish to request the Vesting of such unvested Award. 

4.3 If, before the end of the Vesting Period, the Award Holder ceases to be an Executive by 
reason of injury, disability, redundancy or retirement (at normal retirement age or, at the 
discretion of the Board, early retirement where the sum of the Award Holder’s age and 
years of tenure at the Company exceeds 65 years) or any other reason (at the discretion of 
the Company) and in circumstances where (s)he does not remain or immediately become 
an Executive of another Group Company, then any unvested Awards shall continue to Vest 
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in the normal way during the Vesting Period as specified in the Certificate or such later date 
as the Award Holder and the Company may agree in accordance with Rule 4.1 above. 

4.4 If, before the end of the Vesting Period, the Award Holder ceases to be an Executive other 
than for any of the reasons set out in Rules 4.2 and 4.3 or in circumstances where upon the 
expiry of the Executive’s service agreement or contract of employment, as the case may be, 
the Executive does not accept a new service agreement or contract of employment, as the 
case may be, upon substantially similar terms and in circumstances where (s)he does not 
remain or immediately become an Executive of another Group Company, then any 
unvested Awards at the date on which (s)he ceases to be an Executive shall lapse.  In 
respect of any Vested but unexercised Nil-Cost Option Awards the Award Holder shall have 
six (6) months following the date on which he ceases to be an Executive within which to 
exercise such Vested Nil-Cost Options, failing which such Vested Nil-Cost Options shall 
lapse. 

4.5 No Award may be satisfied at any time when to do so would cause either the Award Holder 
or the Company to contravene any statute, order or regulation (including any relevant 
regulation, order or requirement imposed on the Company and/or any Group Company by 
any regulatory authority in any country).  

5. Liquidity event 

5.1 In the event that an IPO has not occurred before 31 December 2021, the Company will 
offer to purchase any vested shares from the Executives, which the Executive, at their sole 
discretion, will either accept or decline. The Company’s offer will be to acquire the vested 
shares at Fair Market Value, as determined by a Big-4 auditing firm selected by the 
Company, as follows :- 

 33% of vested shares on 31 January 2022; and 

 33% of vested shares on 31 January 2023; and 

 34% of vested shares on 31 January 2024. 
 
5.2 There will be no expectation or requirement that the Executive is still employed at the 

Company or in the Group for this liquidity event to apply. 

5.3 This liquidity event will be of no force if the IPO has occurred on or before 31 December 
2021. 

5.4 The execution of this event is subject to the company having the necessary financial 
resources and adequate covenant headroom to make the required payments. Should this 
become a restriction, the Company reserves the right to amend either or both of the 
payment amounts or payment dates. 

6. Takeover and liquidation 

6.1 In the event of a Change of Control occurring, the Award Holder may be required by the 
Company, within a period of twelve months from the date of the Change of Control to 
release any Award (the “Old Award”) in exchange for an award (the “New Award”) which 
is substantially similar in terms of the value and Vesting Conditions to the Old Award, and is 
operated under a remuneration policy substantially similar in nature to this Policy. The New 
Award shall for all other purposes of this Plan be treated as having been acquired at the 
same time as the Old Award. 

6.2 If a court sanctions a compromise or arrangement proposed for the purposes of or in 
connection with a scheme for the reconstruction of the Company or its amalgamation with 
any other company or companies, any Award which has neither lapsed nor been  exercised 
(as the case may be) shall, subject to Rule 6.1 and subject to any Vesting Conditions being 
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fulfilled to the reasonable satisfaction of the Board, Vest and shall be capable of being 
satisfied within six months of the Court sanctioning the compromise or arrangement. 

7. Variation of share capital 

7.1 In the event of any capitalisation or rights issue or any consolidation, subdivision or 
reduction of capital by the Company, the number of the Award Shares with respect to any 
unvested and/or Vested but not exercised Award shall be adjusted in such manner as the 
Company shall determine as advised by the Auditors to be fair and reasonable, with the 
value of any such Award not changing materially as a result. 

7.2 The Company shall take all such steps as are reasonably necessary to notify the Award 
Holders of any adjustments made under this Rule 7 and to call in, cancel, endorse, issue or 
reissue any Certificate following such adjustment. 

8. Manner of satisfying Awards 

8.1 Upon an Award or part thereof becoming Vested, the Company will write to the Award 
Holder notifying him as to the part of the Award which has become Vested.  

8.2 Subject to Rule 4, upon receipt of the notice referred to in Rule 8.1, an Award Holder who 
wishes to exercise his Nil-Cost Option Award shall: 

(a) notify the Company (in the form of the notice set out in Schedule 2) of the number 
of the Award Shares in respect of which such Nil-Cost Option is exercised on that 
occasion; and 

(b) notify the Company of the manner in which the Award Holder wishes to take 
possession of such Award Shares.   

8.3 The transfer of any Shares to an Award Holder shall be subject to the Constitution of the 
Company.   

8.4 If at the time of satisfying an Award, the Company’s Ordinary Share Capital is traded or 
listed on a Stock Exchange, the Company shall use reasonable endeavours to procure that 
the Shares transferred to an Award Holder in satisfaction of an Award are registered to be 
similarly traded or listed. 

8.5 A Nil-Cost Option Award may be exercised in whole or in part at the Award Holder’s 
discretion, however always subject to the Vesting Conditions applicable thereto having 
been satisfied in full or waived at the discretion of the Board.  When an Award is exercised 
in part, the balance shall remain capable of being exercised on the same terms as originally 
applied to the whole Award. 

8.6 If on any occasion the transfer of any Vested Award Shares is restricted by reason of any 
statute, regulation, requirement or guidance issued by any regulatory authority, or by any 
requirement of the Company in relation to their reasonable due diligence requirements, 
such Vested Award Shares shall be transferred as soon as practicable after all such 
restrictions have been lifted. 

9. Relationship with contract of employment  

9.1 The making of an Award does not form part of the Award Holder’s entitlement to 
remuneration or (pension) benefits pursuant to his/her service agreement or contract of 
employment nor does the existence of a service agreement or contract of employment 
between any person and the Company or any Group Company give such person any right 
or entitlement to have an Award made in his/her favour in respect of any number of Shares 



  12 

or any expectation that an Award might be made in his/her favour whether subject to any 
conditions or at all. 

9.2 The rights and obligations of an Award Holder under the terms of his/her service 
agreement or contract of employment with the Company or any Group Company shall not 
be affected by the making of an Award. 

9.3 An Award Holder shall not be entitled to any compensation or damages for any loss or 
potential loss which (s)he may suffer by reason of being or becoming unable to acquire 
Shares pursuant to an Award in consequence of the loss or termination of his/her office or 
employment with the Company or any Group Company for any reason (including, without 
limitation, any breach of contract by his/her employer) or in any other circumstances 
whatsoever. 

10. Administration and amendment 

10.1 The Policy shall be administered by the Company and the Company shall be responsible for 
setting the overall policy and principles relating to the operation of the Policy and these 
Rules.  The Board’s decision on all disputes shall be final. 

10.2 The Company may from time to time amend these Rules, provided that no amendment 
shall materially affect an Award Holder as regards an Award made prior to the amendment 
being made. 

10.3 Any notice or other communication under or in connection with the Policy and these Rules 
may be given by the Company either personally or by courier/registered mail and to the 
Company either personally or by post to the address of the Company as stated in the 
Certificate or to such other address as notified by the Company to the Award Holder from 
time to time.  Items sent by post shall be deemed to have been received 72 hours after 
posting. 

10.4 The Company shall at all times keep available sufficient unissued but authorised Shares to 
satisfy to the fullest extent possible all Awards. 

10.5 The costs of establishing and operating the Policy shall be borne by the Company, provided, 
however, that the Board may decide, in its sole discretion, to charge all Award Holders a 
Policy administration fee; such Policy administration fee may be annual or payable prior to 
any exercise of the Nil-Cost Option Awards or prior to the issuance of the Award Share 
certificates, and shall in no event exceed the annualised limit of US$1,000 equivalent per 
Award Holder 

11. Tax Indemnity 

11.1 It shall be a term and condition of every Award that the Award Holder shall indemnify the 
Company and the Award Holder’s employer or provider of his/her office against any liability 
of the Company or that employer or provider of his/her office to account to any tax 
authority wherever situated for any amount of, or representing, income tax, social security 
contributions or any other tax charge, levy or other sum which may arise on the grant, 
Vesting, exercise, assignment or release of an Award or the acquisition of the Shares or of 
any interest in the Shares under this Policy (the “Tax Liability”). 

11.2 If, on any occasion, any Tax Liability arises in relation to, or in consequence of, anything 
done pursuant to this Plan, then unless the Award Holder has previously made 
arrangements, satisfactory to the Company, for the payment of his/her Tax Liability, the 
Company or the relevant Group Company shall, to the extent necessary to reimburse the 
Company or the Award Holder’s employer or provider of office, have the right to sell as 
agent for the Award Holder a sufficient number of the Vested Award Shares and to retain 
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or procure payment to the Award Holder’s employer or provider of office, out of the net 
proceeds of sale of such Shares (after deduction of all fees, commissions and expenses 
incurred in relation to such sale) of monies sufficient to satisfy the Tax Indemnity 
mentioned in Rule 11.1 and/or the Award Holder’s employer or provider of office shall 
have the right to deduct the requisite amount from the Award Holder’s salary or service 
fee. 

12. Data protection 

It is a term and condition of every Award that the Award Holder agrees and consents to: 

12.1 the collection, use, processing and transfer of his Personal Data by the Company or any 
Group Company or any third party for the purposes of the Policy; 

12.2 the Company, a Group Company and any third party transferring the Award Holder’s 
Personal Data amongst themselves for the purposes of implementing, administering and 
managing the Policy and the making of the Awards and the transfer of the Shares pursuant 
to the Awards; 

12.3 the use of his Personal Data by any of the aforementioned persons for any such purposes; 
and 

12.4 the transfer to and retention of the Award Holder’s Personal Data by third parties for or in 
connection with such purposes. 

13. General 

13.1 The Policy and these Rules shall terminate upon the tenth anniversary of its adoption by 
the Company or at any earlier time by the passing of a resolution by the Board.  
Termination of the Plan shall be without prejudice to the subsisting rights of the Award 
Holders. The Board may resolve to extend the Policy and these Rules. 

13.2 Any stamp duty or stamp duty reserve tax payable in respect of a transfer of the Shares to, 
or to the order of, an Award Holder shall be paid by the Award Holder. 

13.3 An Award Holder may request the Company to sell any Vested Award Shares on his behalf 
and, in this event, such Shares may, if the Company so decides in its sole discretion, be 
purchased by the Company, provided that the price per Share paid by the Company is not 
less than the market value of a Share on the date of purchase. 

13.4 These Rules shall be governed by and construed in accordance with the law of the Republic 
of Mauritius. Any disputes shall be submitted to the Board for voluntary resolution. At any 
time an interested party may submit the relevant dispute to the competent court, in which 
case the voluntary dispute resolution by the Board shall end.   
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Schedule 1 

Award Certificate 

LTIP Nil-Cost Option Award 

 

THIS CERTIFICATE IS IMPORTANT AND SHOULD BE KEPT IN A SAFE PLACE 

This is to certify that [insert name] is the holder of a Nil-Cost Option Award to acquire [insert number and 
description] Shares of [insert value] each in Bayport Management Limited (the “Company”). 

This Nil-Cost Option Award was granted as an LTIP Award in respect of 201[   ] on __________ 201[   ] (the 
“Award Date”) under the Rules of The BML Executive Remuneration Policy, as amended, (a copy of which is 
attached, has been emailed to the recipient hereof or is incorporated by reference) (the “Rules”), which 
Rules apply to this Certificate, and is subject to the vesting conditions (the “Vesting Conditions”) set out 
herein, detailed in the attached annexure, and set out in the Rules.  

This Nil-Cost Option Award will be capable of being exercised, at the earliest, as follows: (i) as to one-fourth 
of the Shares that are subject of the Nil-Cost Option Award on the second anniversary of the Award Date; 
(ii) as to one-fourth of the Shares that are subject of the Nil-Cost Option Award on the third anniversary of 
the Award Date; (iii) as to one-fourth of the Shares that are subject of the Nil-Cost Option Award on the 
fourth anniversary of the Award Date; and (iv) as to one-fourth of the Shares that are subject of the Nil-
Cost Option Award on the fifth anniversary of the Award Date; or such later date as the Award Holder may 
be notified by the Company in writing upon which all of the applicable Vesting Conditions have been 
fulfilled or waived by the Company in its sole discretion.   

Upon the Vesting, the Award Holder may exercise this Nil-Cost Option Award in full at once, or in several 
increments, always subject to the Vesting Conditions. In accordance with Rule 4.2 of the Rules, this Nil-Cost 
Option Award shall not in any event be exercised later than the tenth anniversary of the Award Date or 
such earlier date as set out in Rule 3.3 of the Rules, and if not exercised by such time, shall be exercised 
automatically, unless the Award Holder informs the Company in writing at least 30 days prior to the tenth 
anniversary that (s)he does not wish to exercise this Nil-Cost Option Award and wishes it to lapse.  This Nil-
Cost Option Award, if exercised, shall be satisfied by the Company in accordance with the Rules upon the 
Award Holder sending to the Company the notice attached hereto.  

The Award Holder shall not be entitled to acquire the Shares in exercise of this Nil-Cost Option Award at 
any time when to do so would contravene any statute, order or regulation (including any regulation, order 
or requirement imposed on the Company by any regulatory authority). 

Save as set out in this Certificate, all of the defined terms used in this Certificate and attachments hereto 
have the meaning defined in the Rules. 

 
Executed as a Deed on [DATE] as follows 
 
 

   

Authorised Signatory 1  Authorised Signatory 2 

 

  



  15 

Award Certificate 

STIP 

 

THIS CERTIFICATE IS IMPORTANT AND SHOULD BE KEPT IN A SAFE PLACE 

This is to certify that [insert name] has been awarded on the Award Date (as defined in the LTIP Nil-Cost 
Option Award Certificate received by the recipient hereof simultaneously with this certificate), under the 
Rules, an STIP Award in respect of [his] [her] performance in 201[] with the estimated aggregate value of 
US$•. The STIP Award comprises (i) a cash component of US$• (gross of applicable tax), which will be paid 
to the Award Holder as soon as practicable, with applicable tax withheld at the source, and (ii) a Nil-Cost 
Option Award to acquire [insert number and description] Shares of [insert value] each in the Company, 
granted on the Award Date under the Rules, which apply to this Certificate, and is subject to the Vesting 
Conditions.  

This Nil-Cost Option Award will be capable of being exercised, at the earliest, as follows: (i) as to one-half of 
the Shares that are subject of the Nil-Cost Option Award on the first anniversary of the Award Date; and (ii) 
as to one-half of the Shares that are subject of the Nil-Cost Option Award on the second anniversary of the 
Award Date; or such later date as the Award Holder may be notified by the Company in writing upon which 
all of the applicable Vesting Conditions have been fulfilled or waived by the Company in its sole discretion.   

Upon the Vesting, the Award Holder may exercise this Nil-Cost Option Award in full at once, or in several 
increments, always subject to the Vesting Conditions. In accordance with Rule 4.2 of the Rules, this Nil-Cost 
Option Award shall not in any event be exercised later than the tenth anniversary of the Award Date or 
such earlier date as set out in Rule 3.3 of the Rules, and if not exercised by such time, shall be exercised 
automatically, unless the Award Holder informs the Company in writing at least 30 days prior to the tenth 
anniversary that (s)he does not wish to exercise this Nil-Cost Option Award and wishes it to lapse.  This Nil-
Cost Option Award, if exercised, shall be satisfied by the Company in accordance with the Rules upon the 
Award Holder sending to the Company the notice attached hereto.  

The Award Holder shall not be entitled to acquire the Shares in exercise of this Nil-Cost Option Award at 
any time when to do so would contravene any statute, order or regulation (including any regulation, order 
or requirement imposed on the Company by any regulatory authority). 

Save as set out in this Certificate, all of the defined terms used in this Certificate and attachments hereto 
have the meaning defined in the Rules. 

 
Executed as a Deed on [DATE] as follows 
 
 
 
   

Authorised Signatory 1  Authorised Signatory 2 
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Annexure 

Vesting Conditions 

In addition to the vesting conditions set out in the Rules, the Board may, in its sole discretion, impose some 
or all of the additional vesting conditions set out below.  

LTIP Nil-Cost Option Award 

Notwithstanding that the recipient hereof may have exercised the Nil-Cost Options and has, consequently, 
exercised the right to acquire the Award Shares, the relevant Share certificates will be retained by the 
Board and will not be issued to the recipient hereof until: 

i. the Board has assessed whether the recipient hereof has in all aspects complied with the terms of 
his / her employment and all parts of the Rules, including, without limitation, whether such person 
has not committed any act or failed to do anything constituting a dismissible event and, as the case 
may be, has complied with all post-employment conditions including, but not limited to, any 
restraint of trade agreements; 

ii. the recipient has fully paid up all Policy administration fees; andthe Board makes a decision in 
writing to issue said Share certificates to the recipient hereof. 

The recipient hereof may, at any time after the Nil-Cost Options have been exercised and (s)he has thus 
exercised his/her right to acquire the  Award Shares request the Board to issue the relevant Share 
certificates to him / her.  

STIP Nil-Cost Option Award 

Notwithstanding that the recipient hereof may have exercised the Nil-Cost Options and has, consequently, 
exercised the right to acquire the Award Shares, the relevant Share certificates will be retained by the 
Board and will not be issued to the recipient hereof until: 

i. the Board has assessed whether the recipient hereof has in all aspects complied with the terms of 
his / her employment and all parts of the Rules, including, without limitation, whether such person 
has not committed any act or failed to do anything constituting a dismissible event and, as the case 
may be, has complied with all post-employment conditions, including, but not limited to any 
restraint of trade agreements; the recipient has fully paid up all Policy administration fees; and 

ii. the Board makes a decision in writing to issue said Share certificates to the recipient hereof. 

The recipient hereof may, at any time after the Nil-Cost Options have been exercised and (s)he has thus 
exercised his/her right to acquire the Award Shares request the Board to issue the relevant Share 
certificates to him / her. 
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I HEREBY: 

1. Agree to accept this Nil-Cost Option Award and agree and undertake to be bound by the terms 
and conditions set out in the Rules and the Policy (and the Vesting Conditions of exercise, as set  
 

Or 
 

2. Assign the benefit of this Nil-Cost Option Award to ______________________ (the “Assignee”) 
and agree to procure that the Assignee undertakes to be bound by the terms and conditions 
set out in the Rules (and the Vesting Conditions of exercise, as set out in this Award Certificate, 
the Vesting Conditions annexure hereto and the Rules). By selecting this option and ticking the 
appropriate box, I acknowledge that such assignment is subject to the Company’s consent and 
represent and warrant that the Assignee is solely owned / controlled by me or I and the 
members of my immediate family are the only beneficiaries of the Assignee and that I hereby 
irrevocably commit to reacquire the Nil-Cost Option Award and/or the Award Shares, as the 
case may be, promptly upon any material change in the beneficial ownership of the Assignee.* 

* Please tick the appropriate box (in order to indicate your choice) and return to the trustee signed and 
witnessed. 

By counter-signing this Award Certificate and returning it to the Company, I confirm that the Rules apply to 
this Award Certificate and that I accept all terms and conditions set out in the Rules, including those with 
regard to the choice of law and dispute resolution. 

For the purposes of Rule 4.2 of the Rules, I hereby appoint the following as my representative: 

Name: _______________________________________________________ 
 
Address: _______________________________________________________ 
 
 _______________________________________________________ 
 

IMPORTANT NOTICE: PLEASE RETURN THE COUNTER-SIGNED COPY OF THIS PAGE TO THE COMPANY 
WITHIN 90 DAYS OF THE DATE OF THIS CERTIFICATE. OTHERWISE THE AWARD WILL LAPSE. 

 

Signed as a deed and delivered by ) 

[Forename] [Surname] ) __________________________________ 

in the presence of: )  (Award Holder signature) 

 
Witness 
 
Signature: _________________________________ 
 
Name: _______________________________________________________ 
 
Address: _______________________________________________________ 
 
 _______________________________________________________ 
 
Occupation: _______________________________________________________ 
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Schedule 2 
 

Notice of Exercise 

To: Bayport Management Limited  
 

c/o DTOS Limited 
10th Floor, Raffles Tower 
19 Cybercity, Ebene, Mauritius  
 

From: 

______________________________________________ (Full Name) 

______________________________________________ (Address) 

______________________________________________ 

______________________________________________ 

I hereby give notice to you that immediately upon your receipt of this Notice of Exercise, I am exercising the 
Nil-Cost Option Award made to me on [                         ], to acquire, for nil consideration, ________Shares of 
Bayport Management Limited. 

I hereby confirm and represent that the Shares that are subject to this Notice of Exercise are part of the 
Vested Award. I also hereby confirm that the terms and conditions set out in the BML Executive 
Remuneration Plan (the “Rules”) apply to this Vested Award and that I accept all terms and conditions set 
out in the Rules, including those with regard to the choice of law and dispute resolution. 

I would ask that you satisfy this exercise by (please select one): 

 Please indicate your 

choice by placing an ‘X’ 
in the relevant box 

1. Transferring the Shares to me in certificated format, at the address stated 
above. 

 

2. Subject to the Company’s consent, selling or procuring the sale of the 
Shares as my agent at the best price which can reasonably be expected to 
be obtained at the time of the sale and sending the net proceeds (after 
deduction of all fees, commission and expenses incurred in relation to such 
sale) to the bank account detailed in the attached annexure. 

 

3. Holding the Shares as my nominee, pending the receipt of further 
instructions from me. 

 

 

 

  

Signed  Date 

 


