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 EXPLANATORY NOTE

This Registration Statement on Form S-8 (the “Registration Statement”) is being filed by Diversified Energy Company PLC, a public limited company organized under the
laws of England and Wales (the “Registrant”), relating to (i) the Diversified Gas & Oil PLC Amended and Restated 2017 Equity Incentive Plan (as amended, restated,
supplemented or otherwise modified, the “Plan”) to give effect to the changes approved by the shareholders of the Registrant at the Registrant’s Annual General Meeting held
on April 9, 2025 and to register an additional 5,000,000 ordinary shares, nominal (par) value £0.20 per share (“ordinary shares”) underlying grants that have been or may be
awarded under the Plan, and (ii) the Registrant’s Employee Stock Purchase Plan (the “Stock Purchase Plan”) to register 300,000 ordinary shares that have been or may be
issued pursuant to the Stock Purchase Plan. The contents of the Registration Statement on Form S-8 (Registration No.  333-276139), filed with the Securities and Exchange
Commission on December 19, 2023, together with all exhibits filed therewith or incorporated by reference, are hereby incorporated by reference and made a part hereof.

PART I

INFORMATION REQUIRED IN THE SECTION 10(A) PROSPECTUS

The information specified in Item 1 and Item 2 of Part I of Form S-8 is omitted from this Registration Statement in accordance with the provisions of Rule 428 under the
Securities Act of 1933, as amended (the “Securities Act”), and the introductory note to Part I of Form S-8. The documents containing the information specified in Part I of Form
S-8 will be delivered to the participants in the equity benefit plans covered by this Registration Statement as specified by Rule 428(b)(1) under the Securities Act. These
documents and the documents incorporated herein by reference pursuant to Item 3 of Part II of this Registration Statement, taken together, constitute prospectuses that meet the
requirements of Section 10(a) of the Securities Act.

PART II

INFORMATION REQUIRED IN THE REGISTRATION STATEMENT

Item 3. Incorporation of Documents by Reference.

The Registrant hereby incorporates by reference into the Registration Statement the following documents:

(1) the Registrant’s Annual Report on Form 20-F for the fiscal year ended December 31, 2024, filed with the Securities and Exchange Commission (the
“Commission”) on March 17, 2025.

(2) Exhibit 99.1 and Appendix 1 of Exhibit 99.2 included in our Report on Form 6-K furnished to the SEC on January 27, 2025, and our Reports on Form 6-K
furnished to the SEC on August 20, 2024 (furnishing certain statements of revenues and direct operating expenses of OCM Denali Holdings, L.L.C. and pro forma
financial information of the Company), February 21, 2025, March 10, 2025, March 14, 2025, March 28, 2025, April 9, 2025, April 14, 2025, May 12, 2025 and
May 16, 2025.

(3) the description of the Registrant’s ordinary shares contained in the Registration Statement on Form 20-F filed with the Commission on November 16, 2023, as
amended on December 8, 2023.

All documents filed by the Registrant pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”) on or after the
date of the Registration Statement and prior to the filing of a post-effective amendment to this Registration Statement that indicates that all securities offered have been sold or
that deregisters all securities then remaining unsold shall be deemed to be incorporated by reference in the Registration Statement and to be part hereof from the date of filing of
such documents; provided, however, that documents or information deemed to have been furnished and not filed in accordance with the rules of the Commission shall not be
deemed incorporated by reference into the Registration Statement.

https://www.sec.gov/Archives/edgar/data/1922446/000192244625000003/dec-20241231.htm
https://www.sec.gov/Archives/edgar/data/1922446/000114036125001926/ny20034190x6_ex99-1.htm
https://www.sec.gov/Archives/edgar/data/1922446/000114036125001926/ny20034190x6_ex99-2.htm
https://www.sec.gov/Archives/edgar/data/1922446/000114036125001926/ny20034190x6_6k.htm
https://www.sec.gov/Archives/edgar/data/1922446/000114036124037943/ef20034266_6k.htm
https://www.sec.gov/Archives/edgar/data/1922446/000114036125005421/ny20043119x5_6k.htm
https://www.sec.gov/Archives/edgar/data/1922446/000114036125007880/ef20045201_6k.htm
https://www.sec.gov/Archives/edgar/data/1922446/000114036125008819/ef20045536_6k.htm
https://www.sec.gov/Archives/edgar/data/1922446/000114036125010809/ef20046391_6k.htm
https://www.sec.gov/Archives/edgar/data/1922446/000114036125013048/ef20047186_6k.htm
https://www.sec.gov/Archives/edgar/data/1922446/000114036125013764/ef20047388_6k.htm
https://www.sec.gov/Archives/edgar/data/1922446/000114036125018391/ef20048768_6k.htm
https://www.sec.gov/Archives/edgar/data/1922446/000114036125019489/ny20049116x3_6k.htm
https://www.sec.gov/Archives/edgar/data/1922446/000110465923118868/tm2330473-1_20fr12b.htm
https://www.sec.gov/Archives/edgar/data/1922446/000110465923124384/tm2330473-3_20fr12ba.htm


Any statement contained in a document incorporated or deemed to be incorporated by reference herein shall be deemed to be modified or superseded for purposes of the
Registration Statement to the extent that a statement contained herein or in any subsequently filed document that also is deemed to be incorporated by reference herein modifies
or supersedes such statement.

Any such statement so modified or superseded shall not be deemed, except as so modified or superseded, to constitute a part of the Registration Statement.

Reports on Form 6-K that the Registrant furnishes to the Commission will only be deemed incorporated by reference into this Registration Statement if such Report on Form 6-
K so states that it is incorporated by reference herein.

Item 4. Description of Securities.

Not applicable.

Item 5. Interests of Named Experts and Counsel.

Not applicable.

Item 6. Indemnification of Directors and Officers.

Members of the Registrant’s board of directors have the benefit of the following indemnification provisions:

To the extent permitted by applicable law, current and former members of the Registrant’s board of directors shall be reimbursed for:

(a) all costs, charges, losses, expenses and liabilities sustained or incurred in relation to his or her actual or purported execution of his or her duties in relation to the
Registrant, including any liability incurred in defending any criminal or civil proceedings; and

  
(b) expenses incurred or to be incurred in defending any criminal or civil proceedings, in an investigation by a regulatory authority or against a proposed action to be

taken by a regulatory authority, or in connection with any application for relief under the statutes of the United Kingdom and any other statutes that concern and
affect the Registrant as a company, or collectively the “Statutes,” arising in relation to the Registrant or an associated company, by virtue of the actual or purposed
execution of the duties of his or her office or the exercise of his or her powers.

In the case of current or former members of the Registrant’s board of directors, there shall be no entitlement to reimbursement as referred to above for (i) any liability
incurred to the Registrant or any associated company, (ii) the payment of a fine imposed in any criminal proceeding or a penalty imposed by a regulatory authority for non-
compliance with any requirement of a regulatory nature, (iii) the defense of any criminal proceeding if the member of the Registrant’s board of directors is convicted, (iv) the
defense of any civil proceeding brought by the registrant or an associated company in which judgment is given against the director and (v) any application for relief under the
statutes of the United Kingdom and any other statutes that concern and affect the Registrant as a company in which the court refuses to grant relief to the director.

In addition, members of the Registrant’s board of directors who have received payment from the Registrant under these indemnification provisions must repay the amount
they received in accordance with the Statutes or in any other circumstances that the Registrant may prescribe or where the Registrant has reserved the right to require
repayment.

We have also entered into a deed of indemnity with each of our directors. Further, we provide our directors with directors’ liability insurance. Insofar as indemnification of
liabilities arising under the Securities Act may be permitted to our board of directors or persons controlling us pursuant to the foregoing provisions, we have been informed that,
in the opinion of the Commission, such indemnification is against public policy as expressed in the Securities Act and is therefore unenforceable.



Item 7. Exemption from Registration Claimed.

Not applicable.

Item 8. Exhibits.

Exhibit No.  Description
3.1*  Articles of Association of Diversified Energy Company PLC (incorporated by reference to Exhibit 3.1 to the Registrant’s Registration Statement on Form F-1

filed on August 20, 2024).
4.1  Diversified Gas & Oil PLC Amended and Restated 2017 Equity Incentive Plan.
4.2*  Diversified Energy Company PLC Employee Stock Purchase Plan (incorporated by reference to Exhibit 4.34 to the Registrant’s Annual Report on Form 20-F

filed on March 17, 2025).
5.1  Opinion of Latham & Watkins (London) LLP, counsel to the Registrant, as to the validity of the securities (including consent).
23.1  Consent of Latham & Watkins (London) LLP (included in Exhibit 5.1).
23.2  Consent of PricewaterhouseCoopers LLP, as independent registered public accounting firm of the Registrant.
23.3  Consent of Netherland, Sewell & Associates, Inc.
23.4  Consent of PricewaterhouseCoopers LLP, as independent auditors of natural gas and oil properties of OCM Denali Holdings, Inc.
23.5  Consent of PricewaterhouseCoopers LLP, as independent auditors of Maverick Natural Resources, LLC.
23.6  Consent of BDO USA, P.C., as independent auditors of Maverick Natural Resources, LLC.
107  Filing Fee Table.

*Incorporated by reference.

Item 9. Undertakings.

(a)   The Registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this Registration Statement:

i. To include any prospectus required by Section 10(a)(3) of the Securities Act;

ii. To reflect in the prospectus any facts or events arising after the effective date of the Registration Statement (or the most recent post-effective amendment
thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the Registration Statement.
Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities offered would not exceed
that which was registered) and any deviation from the low or high end of the estimated maximum offering range may be reflected in the form of
prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no more than a 20% change
in the maximum aggregate offering price set forth in the “Calculation of Registration Fee” table in the effective Registration Statement;

iii. To include any material information with respect to the plan of distribution not previously disclosed in the Registration Statement or any material change
to such information in the Registration Statement;

provided, however, that paragraphs (A)(1)(i) and (A)(1)(ii) do not apply if the Registration Statement is on Form S-8, and the information required to be
included in a post-effective amendment by those paragraphs is contained in reports filed with or furnished to the Commission by the Registrant pursuant
to Section 13 or Section 15(d) of the Exchange Act that are incorporated by reference in this Registration Statement.

https://www.sec.gov/Archives/edgar/data/1922446/000114036124037949/ny20034190x1_ex3-1.htm
https://www.sec.gov/Archives/edgar/data/1922446/000114036124037949/ny20034190x1_ex3-1.htm
https://www.sec.gov/Archives/edgar/data/1922446/000114036124037949/ny20034190x1_ex3-1.htm
https://content.equisolve.net/dgoc/sec/0001140361-25-019512/for_pdf/ny20049116x2_ex4-1.htm
https://content.equisolve.net/dgoc/sec/0001140361-25-019512/for_pdf/ny20049116x2_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/1922446/000110465923118868/tm2330473d2_ex4-34.htm
https://www.sec.gov/Archives/edgar/data/1922446/000110465923118868/tm2330473d2_ex4-34.htm
https://www.sec.gov/Archives/edgar/data/1922446/000110465923118868/tm2330473d2_ex4-34.htm
https://content.equisolve.net/dgoc/sec/0001140361-25-019512/for_pdf/ny20049116x2_ex5-1.htm
https://content.equisolve.net/dgoc/sec/0001140361-25-019512/for_pdf/ny20049116x2_ex5-1.htm
https://content.equisolve.net/dgoc/sec/0001140361-25-019512/for_pdf/ny20049116x2_ex5-1.htm
https://content.equisolve.net/dgoc/sec/0001140361-25-019512/for_pdf/ny20049116x2_ex5-1.htm
https://content.equisolve.net/dgoc/sec/0001140361-25-019512/for_pdf/ny20049116x2_ex23-2.htm
https://content.equisolve.net/dgoc/sec/0001140361-25-019512/for_pdf/ny20049116x2_ex23-2.htm
https://content.equisolve.net/dgoc/sec/0001140361-25-019512/for_pdf/ny20049116x2_ex23-3.htm
https://content.equisolve.net/dgoc/sec/0001140361-25-019512/for_pdf/ny20049116x2_ex23-3.htm
https://content.equisolve.net/dgoc/sec/0001140361-25-019512/for_pdf/ny20049116x2_ex23-4.htm
https://content.equisolve.net/dgoc/sec/0001140361-25-019512/for_pdf/ny20049116x2_ex23-4.htm
https://content.equisolve.net/dgoc/sec/0001140361-25-019512/for_pdf/ny20049116x2_ex23-5.htm
https://content.equisolve.net/dgoc/sec/0001140361-25-019512/for_pdf/ny20049116x2_ex23-5.htm
https://content.equisolve.net/dgoc/sec/0001140361-25-019512/for_pdf/ny20049116x2_ex23-6.htm
https://content.equisolve.net/dgoc/sec/0001140361-25-019512/for_pdf/ny20049116x2_ex23-6.htm
https://content.equisolve.net/dgoc/sec/0001140361-25-019512/for_pdf/ny20049116x2_ex107.htm
https://content.equisolve.net/dgoc/sec/0001140361-25-019512/for_pdf/ny20049116x2_ex107.htm


(2) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a new Registration Statement
relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the termination of the offering.

(b) The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the Registrant's annual report pursuant
to Section 13(a) or Section 15(d) of the Exchange Act (and, where applicable, each filing of an employee benefit plan's annual report pursuant to Section 15(d) of the
Exchange Act) that is incorporated by reference in the Registration Statement shall be deemed to be a new registration statement relating to the securities offered therein,
and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

(c) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the Registrant pursuant to the
foregoing provisions, or otherwise, the Registrant has been advised that in the opinion of the Commission such indemnification is against public policy as expressed in the
Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment by the Registrant of expenses
incurred or paid by a director, officer or controlling person of the Registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer
or controlling person in connection with the securities being registered, the Registrant will, unless in the opinion of its counsel the matter has been settled by controlling
precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the Securities Act and will
be governed by the final adjudication of such issue.



SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable grounds to believe that it meets all of the requirements for filing on
Form S-8 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the city of Birmingham, state of Alabama,
on May 16, 2025.

 Diversified Energy Company PLC   
     
 By: /s/ Robert Russell (“Rusty”) Huston, Jr.   
 Name: Robert Russell (“Rusty”) Huston, Jr.   
 Title: Co-Founder, Chief Executive Officer and Director   

 By: /s/ Bradley G. Gray  
 Name: Bradley G. Gray
 Title: President and Chief Financial Officer

KNOW ALL PERSONS BY THESE PRESENTS that each person whose signature appears below hereby constitutes and appoints Robert Russell (“Rusty”) Hutson, Jr.,
Bradley G. Gray and Benjamin Sullivan and each of them, his or her true and lawful attorneys-in-fact and agents, with full power to act separately and full power of substitution
and resubstitution, for him or her and in his or her name, place and stead, in any and all capacities, to sign any and all amendments (including post-effective amendments) to
this registration statement and all additional registration statements pursuant to Rule 462(b) of the Securities Act of 1933, as amended, and to file the same, with all exhibits
thereto, and all other documents in connection therewith, with the Securities and Exchange Commission, granting unto each said attorney-in-fact and agent full power and
authority to do and perform each and every act in person, hereby ratifying and confirming all that said attorneys-in-fact and agents or either of them or his or her or their
substitute or substitutes may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement on Form S-8 has been signed by each the following persons on May 16,
2025 in the capacities indicated:

 Signature  Title  Date
     

/s/ Robert Russell (“Rusty”) Huston, Jr.  Co-Founder, Chief Executive Officer and Director
 

(Principal Executive Officer)

 May 16, 2025

Robert Russell (“Rusty”) Huston, Jr.    

     
/s/ Bradley G. Gray  President and Chief Financial Officer  May 16, 2025
Bradley G. Gray  (Principal Financial Officer and Principal Accounting Officer)   

     
/s/ David E. Johnson  Chairman  May 16, 2025
David E. Johnson     

     
/s/ Martin K. Thomas  Vice Chairman  May 16, 2025
Martin K. Thomas     

     
/s/ Kathryn Z. Klaber  Director  May 16, 2025
Kathryn Z. Klaber     

     
/s/ Sandra M. Stash   Director  May 16, 2025
Sandra M. Stash     

     
/s/ David J. Turner, Jr.  Director  May 16, 2025
David J. Turner, Jr.     

     
/s/ Randall Wade  Director  May 16, 2025
Randall Wade     



SIGNATURE OF AUTHORIZED REPRESENTATIVE IN THE UNITED STATES

Pursuant to the requirements of the Securities Act of 1933, as amended, the undersigned, the duly authorized representative in the United States of Diversified Energy
Company PLC has signed this registration statement in Birmingham, Alabama on May 16, 2025.

  By:  /s/ Benjamin M. Sullivan
  Name: Benjamin M. Sullivan
  Title:  Senior Executive Vice President & Chief Legal and Risk Officer of

Diversified Energy Company PLC



Exhibit 4.1

DIVERSIFIED GAS & OIL PLC
2017 EQUITY INCENTIVE PLAN

(As amended and restated on April 9, 2025)

1. Purpose; Eligibility.

1.1 
General Purpose. The name of this plan is the DIVERSIFIED GAS & OIL PLC 2017 EQUITY INCENTIVE PLAN (as amended

and restated, the “Plan”). The purposes of the Plan are to (a) enable Diversified Gas & Oil PLC, a public limited company incorporated under the
law of England and Wales (the “Company”), and any Affiliate to attract and retain the types of Employees and Executive Directors who will
contribute to the Company’s long range success; (b) provide incentives that align the interests of Employees and Executive Directors with those of
the shareholders of the Company; and (c) promote the success of the Company’s business. For the avoidance of doubt, nothing in the Plan affects
the laws governing public limited companies in England or Wales, which shall govern matters relating to the constitution and governance of the
Company and its Common Stock.

1.2 Eligible Award Recipients. The persons eligible to receive Awards are the Employees and Executive Directors of the Company.

1.3 Available Awards. Awards that may be granted under the Plan include: (a) Incentive Stock Options; (b) Non-qualified Stock
Options; (c) Stock Appreciation Rights; (d)  Restricted Awards; (e) Performance Share Awards; and (f) Performance Compensation Awards.

2. 

Definitions.

“Affiliate” means a corporation or other entity that, directly or through one or more intermediaries, controls, is controlled by or is under
common control with, the Company.

“Amended Effective Date” shall have the meaning set forth in the last clause of the Plan.

“Applicable Laws” means the requirements related to or implicated by the administration of the Plan under English law or applicable state
corporate law, United States federal and state securities laws, the Code, any stock exchange or quotation system on which the shares of Common
Stock are listed or quoted, and the applicable laws of any foreign country or jurisdiction where Awards are granted under the Plan.

“Award” means any right granted under the Plan, including an Incentive Stock Option, a Non-qualified Stock Option, a Stock
Appreciation Right, a Restricted Award, a Performance Share Award or a Performance Compensation Award.

“Award Agreement” means a written agreement, contract, certificate or other instrument or document evidencing the terms and
conditions of an individual Award granted under the Plan which may, in the discretion of the Company, be transmitted electronically to any
Participant. Each Award Agreement shall be subject to the terms and conditions of the Plan.



“Beneficial Owner” has the meaning assigned to such term in Rule 13d-3 and Rule 13d-5 under the Exchange Act, except that in
calculating the beneficial ownership of any particular “person” (as that term is used in Section 13(d)(3) of the Exchange Act), such “person” shall
be deemed to have beneficial ownership of all securities that such “person” has the right to acquire by conversion or exercise of other securities,
whether such right is currently exercisable or is exercisable only after the passage of time. The terms “Beneficially Owns” and “Beneficially
Owned” have a corresponding meaning.

“Board” means the Board of Directors of the Company, as constituted at any time.

“Cause” means:

With respect to any Employee:

(a) If the Employee is a party to an employment or service agreement with the Company or its Affiliates and such agreement provides
for a definition of Cause, the definition contained therein; or

(b) If no such agreement exists, or if such agreement does not define Cause: (i) the commission of, or plea of guilty or no contest to, a
felony or a crime involving moral turpitude or the commission of any other act involving willful malfeasance or material fiduciary breach with
respect to the Company or an Affiliate; (ii) conduct that results in or is reasonably likely to result in harm to the reputation or business of the
Company or any of its Affiliates; (iii) gross negligence or willful misconduct with respect to the Company or an Affiliate; or (iv) material violation
of state or federal securities laws.

 With respect to any Director, a determination by a majority of the disinterested Board members that the Director has engaged in any of the
following:

(a) malfeasance in office;

(b) gross misconduct or neglect;

(c) false or fraudulent misrepresentation inducing the director’s appointment;

(d) willful conversion of corporate funds; or

(e) repeated failure to participate in Board meetings on a regular basis despite having received proper notice of the meetings in
advance.

 The Committee, in its absolute discretion, shall determine the effect of all matters and questions relating to whether a Participant has been
discharged for Cause.

“Change in Control” means:

(a) any person (either alone or together with any person acting in concert with him) obtains Control of the Company, which may
include as a result of making (i) a general offer to acquire the majority of the issued ordinary share capital of the Company which is made
on a condition such that if it is satisfied, the person making the offer will have Control of the Company; or (ii) a general offer to acquire a
majority of the Company’s shares;
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(b) any person proposes to obtain Control of the Company in pursuance of a compromise or arrangement sanctioned by the Court
under section 899 of the Companies Act 2006;

(c) any person becomes bound or entitled to acquire Shares in the Company under sections 979 to 989 of the Companies Act 2006; or

(d) notice is given of a resolution for the voluntary or compulsory winding-up of the Company or the date which is ten (10) business
days prior to the consummation of a complete liquidation or dissolution of the Company;

(e) the direct or indirect sale, transfer, conveyance or other disposition (other than by way of merger or consolidation), in one or a
series of related transactions, of all or substantially all of the properties or assets of the Company and its subsidiaries, taken as a whole, to
any Person that is not a subsidiary of the Company;

(f) the acquisition by any Person of Beneficial Ownership of 50% or more (on a fully diluted basis) of either (i) the then outstanding
shares of Common Stock of the Company, taking into account as outstanding for this purpose such Common Stock issuable upon the
exercise of options or warrants, the conversion of convertible stock or debt, and the exercise of any similar right to acquire such Common
Stock (the “Outstanding Company Common Stock”); or (ii) the combined voting power of the then outstanding voting securities of the
Company entitled to vote generally in the election of directors (the “Outstanding Company Voting Securities”); provided, however, that
for purposes of the Plan, the following acquisitions shall not constitute a Change in Control: (A) any acquisition by the Company or any
Affiliate; (B) any acquisition by any employee benefit plan sponsored or maintained by the Company or any subsidiary; (C) any
acquisition which complies with clauses (i), (ii) and (iii) of Subsection (g) of this definition; or (D) in respect of an Award held by a
particular Participant, any acquisition by the Participant or any group of persons including the Participant (or any entity controlled by the
Participant or any group of persons including the Participant); or

(g) the consummation of a reorganization, merger, consolidation, statutory share exchange or similar form of corporate transaction
involving the Company that requires the approval of the Company’s shareholders, whether for such transaction or the issuance of securities
in the transaction (a “Business Combination”), unless immediately following such Business Combination: (i) more than 50% of the total
voting power of (A) the entity resulting from such Business Combination (the “Surviving Company”); or (B) if applicable, the ultimate
parent entity that directly or indirectly has beneficial ownership of sufficient voting securities eligible to elect a majority of the members of
the board of directors (or the analogous governing body) of the Surviving Company (the “Parent Company”), is represented by the
Outstanding Company Voting Securities or the Outstanding Company Common Stock that were outstanding immediately prior to such
Business Combination (or, if applicable, is represented by shares into which the Outstanding Company Voting Securities or the
Outstanding Company Common Stock were converted pursuant to such Business Combination), and such voting power among the holders
thereof is in substantially the same proportion as the voting power of the Outstanding Company Voting Securities or the Outstanding
Company Common Stock among the holders thereof immediately prior to the Business Combination; (ii) no Person (other than any
employee benefit plan sponsored or maintained by the Surviving Company or the Parent Company) is or becomes the Beneficial Owner,
directly or indirectly, of 50% or more of the total voting power of the outstanding voting securities eligible to elect members of the board
of directors of the Parent Company (or the analogous governing body) (or, if there is no Parent Company, the Surviving Company); and
(iii) at least a majority of the members of the board of directors (or the analogous governing body) of the Parent Company (or, if there is no
Parent Company, the Surviving Company) following the consummation of the Business Combination were Board members at the time of
the Board’s approval of the execution of the initial agreement providing for such Business Combination.
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Notwithstanding the definition of Change in Control above, to the extent that any amount to be paid is considered “deferred compensation”
under Section 409A of the Code, then the definition of Change in Control will be as defined above, except to the extent inconsistent with Section
409A of the Code, in which case any inconsistency will be resolved in favor of said section.

“City Code on Takeovers and Mergers” means the City Code on Takeovers and Mergers administered by the UK Panel on Takeovers
and Mergers.

“Code” means the United States Internal Revenue Code of 1986, as it may be amended from time to time. Any reference to a section of
the Code shall be deemed to include a reference to any regulations promulgated thereunder.

“Committee” means a committee of one or more members of the Board appointed by the Board to administer the Plan in accordance with
Section 3.3 and Section 3.4.

“Common Stock” means the ordinary shares of one pence (£0.01) each in the Company, or such other securities of the Company as may
be designated by the Committee from time to time in substitution thereof.

“Company” means Diversified Gas & Oil PLC, a public limited company incorporated under the laws of England and Wales, and any
successor thereto.

“Continuous Service” means that the Participant’s service with the Company or an Affiliate, whether as an Employee or Director, is not
interrupted or terminated. The Participant’s Continuous Service shall not be deemed to have terminated merely because of a change in the capacity
in which the Participant renders service to the Company or an Affiliate as an Employee or Director or a change in the entity for which the
Participant renders such service, provided that there is no interruption or termination of the Participant’s Continuous Service; provided further that
if any Award is subject to Section 409A of the Code, this sentence shall only be given effect to the extent consistent with Section 409A of the
Code. For example, a change in status from an Employee of the Company to a Director of an Affiliate will not constitute an interruption of
Continuous Service (unless otherwise provided under Section 409A of the Code to the extent an Award is subject thereto). The Committee or its
delegate, in its sole discretion (yet subject to Section 409A of the Code to the extent applicable), may determine whether Continuous Service shall
be considered interrupted in the case of any leave of absence approved by that party, including sick leave, military leave or any other personal or
family leave of absence.

4



“Control” shall mean the right to secure how the affairs of the Company are conducted including through the right to exercise fifty percent
(50%) or more of the Company’s voting rights or through other powers conferred by the Company’s constitutional documents.

“Dealing Restriction” means a restriction imposed by any law, order, regulation or directive, the Listing Rules, the Market Abuse
Regulation, the Company’s share dealing code, the City Code on Takeovers and Mergers, the rules applying to any listing of the Company and/or
any other code adopted by the Company regulating dealings in Company shares.

“Deferred Stock Units (DSUs)” has the meaning set forth in Section 7.2 hereof.

“Director” means a member of the Board.

“Disability” means that the Participant is unable to engage in any substantial gainful activity by reason of any medically determinable
physical or mental impairment; provided, however, for purposes of determining the term of an Incentive Stock Option pursuant to Section 6.10
hereof, the term Disability shall have the meaning ascribed to it under Section 22(e)(3) of the Code. The determination of whether an individual
has a Disability shall be determined under procedures established by the Committee. Except in situations where the Committee is determining
Disability for purposes of the term of an Incentive Stock Option pursuant to Section 6.10 hereof within the meaning of Section 22(e)(3) of the
Code, the Committee may rely on any determination that a Participant is disabled for purposes of benefits under any long-term disability plan
maintained by the Company or any Affiliate in which a Participant participates. In the event that an Award is subject to Section 409A of the Code
and payment is to be made upon a Participant’s Disability, then Disability shall be determined accordance therewith.

“Disqualifying Disposition” has the meaning set forth in Section 14.12.

“Effective Date” shall mean the date as of which the Plan was initially adopted by the Board, January 30, 2017.

“Employee” means any person, including an Officer or Director, employed by the Company or an Affiliate; provided, that, for purposes of
determining eligibility to receive Incentive Stock Options, an Employee shall mean an employee of the Company or a parent or subsidiary
corporation within the meaning of Section 424 of the Code. Mere service as a Director or payment of a director’s fee by the Company or an
Affiliate shall not be sufficient to constitute “employment” by the Company or an Affiliate.

“Exchange Act” means the United States Securities Exchange Act of 1934, as amended.

“Executive Director” means a Director who is also an Employee.
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“Fair Market Value” means, as of any date, the value of the Common Stock as determined below. If the Common Stock is listed on any
established stock exchange or a national market system, including without limitation, the London Stock Exchange plc or the AIM Market of the
London Stock Exchange plc, the Fair Market Value shall be determined by one of the following methodologies:  (a) the average closing price (as
quoted on such exchange or system) of a share of Common Stock for the five (5) trading days prior to the date of determination; (b) with respect
to any Options (Incentive or Non-qualified) or Stock Appreciation Rights granted under the Plan, the Fair Market Value shall be the closing price
(as quoted on such exchange or system) of a share of Common Stock on the trading day immediately preceding the Grant Date; (c) with respect to
Awards issued in relation to annual performance programs (other than Options or Stock Appreciation Rights), the Committee in its discretion may
determine that the Fair Market Value shall be the average closing price (as quoted on the aforesaid exchange or system) of a share of Common
Stock for the five (5) trading days after the public announcement of the Company’s financial results for the previous Fiscal Year; or (d) with
respect to any Awards made under this Plan, the Committee in its discretion may determine the Fair Market Value that is different than that
outlined in (a) through (c) as long as the determination of Fair Market Value is reasonable for the specific conditions of the Award, is in
compliance with all Applicable Laws, and is not in conflict with any remuneration policy or plan approved by the shareholders.  In the absence of
an established market for the Common Stock, the Fair Market Value shall be determined in good faith by the Committee and such determination
shall be conclusive and binding on all persons. To the extent that any Award is either subject to Section 409A of the Code or such Award intends to
rely on a determination of Fair Market Value to gain an exemption from Section 409A, then Fair Market Value shall be determined in accordance
with Section 409A of the Code.

“Fiscal Year” means the Company’s fiscal year.

“Free Standing Rights” has the meaning set forth in Section 7.1(a).

“Good Reason” means:

(a) 
If an Employee is a party to an employment or service agreement with the Company or its Affiliates and such agreement provides

for a definition of Good Reason, the definition contained therein; or

(b) If no such agreement exists or if such agreement does not define Good Reason, the occurrence of one or more of the following
without the Participant’s express written consent, which circumstances are not remedied by the Company within thirty (30) days of its
receipt of a written notice from the Participant describing the applicable circumstances (which notice must be provided by the Participant
within ninety (90) days of the Participant’s knowledge of the applicable circumstances): (i) any material, adverse change in the
Participant’s duties, responsibilities, authority, title, status or reporting structure; (ii) a material reduction in the Participant’s base salary or
bonus opportunity; or (iii) a geographical relocation of the Participant’s principal office location by more than two hundred (200) miles.

“Grant Date” means the date on which the Committee adopts a resolution, or takes other appropriate action, expressly granting an Award
to a Participant that specifies the key terms and conditions of the Award or, if a later date is set forth in such resolution, then such date as is set
forth in such resolution, yet determined in accordance with Section 409A of the Code to the extent that any Award is either subject to Section
409A of the Code or such Award intends to rely on a determination of Fair Market Value to gain an exemption from Section 409A, then the Grant
Date shall be determined in accordance with Section 409A of the Code.
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“Incentive Stock Option” means an Option intended to qualify as an incentive stock option within the meaning of Section 422 of the
Code.

“Listing Rules” means the Listing Rules issued by the UK Financial Conduct Authority, as amended from time to time.

“Market Abuse Regulation” means the EU Market Abuse Regulation No. 596/2014.

“Maximum Individual Amount” has the meaning set forth in Section 4.3.

“Non-Employee Director” means a Director who is a “non-employee director” within the meaning of Rule 16b-3.

“Non-qualified Stock Option” means an Option that by its terms does not qualify or is not intended to qualify as an Incentive Stock
Option.

“Officer” means a person who is an officer of the Company within the meaning of Section 16 of the Exchange Act and the rules and
regulations promulgated thereunder.

“Option” means an Incentive Stock Option or a Non-qualified Stock Option granted pursuant to the Plan.

“Option Holder” means a person to whom an Option is granted pursuant to the Plan or, if applicable, such other person who holds an
outstanding Option.

“Option Exercise Price” means the price at which a share of Common Stock may be purchased upon the exercise of an Option.

“Participant” means an eligible person to whom an Award is granted pursuant to the Plan or, if applicable, such other person who holds
an outstanding Award.

“Performance Compensation Award” means any Award designated by the Committee as a Performance Compensation Award pursuant
to Section 7.4 of the Plan.
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“Performance Criteria” means the criterion or criteria that the Committee shall select for purposes of establishing the Performance
Goal(s) for a Performance Period with respect to any Performance Compensation Award under the Plan. The Performance Criteria that will be
used to establish the Performance Goal(s) may be based on the attainment of specific levels of performance of the Company (or an Affiliate,
division, business unit or operational unit of the Company) and/or individual performance of the Participant. Any one or more of the Performance
Criteria may be used on an absolute or relative basis, as the Committee may deem appropriate, or as compared to the performance of a group of
comparable companies, or published or special index that the Committee, in its sole discretion, deems appropriate, or the Committee may select
Performance Criterion as compared to various stock market indices. The Committee also has the authority to provide for accelerated vesting of
any Award based on the achievement of Performance Goals pursuant to the Performance Criteria specified in this paragraph. To the extent that the
Company intends to rely on the performance-based deferral election rules under Section 409A of the Code, the Committee shall, within the first
ninety (90) days of a Performance Period (or longer if permitted by Applicable Law), define the manner of calculating the Performance Criteria it
selects to use for such Performance Period. In the event that applicable tax and/or securities laws change to permit the Committee discretion to
alter the governing Performance Criteria without obtaining shareholder approval of such changes, the Committee shall have sole discretion to
make such changes without obtaining shareholder approval.

“Performance Formula” means, for a Performance Period, the one or more formulas applied against the relevant Performance Goal to
determine, with regard to the Performance Compensation Award of a particular Participant, whether all, some portion but less than all, or none of
the Performance Compensation Award has been earned for the Performance Period.

“Performance Goals” means, for a Performance Period, the one or more goals established by the Committee for the Performance Period
based upon the Performance Criteria. The Committee is authorized at any time during the first ninety (90) days (or longer if permitted by
Applicable Law) of a Performance Period or at any time thereafter, in its sole and absolute discretion, to adjust or modify the calculation of a
Performance Goal for such Performance Period to the extent not prohibited under Section 409A, in order to prevent the dilution or enlargement of
the rights of Participants based on the following events:

(a) 
asset write-downs;

(b) litigation or claim judgments or settlements;

(c) 
the effect of changes in tax laws, accounting principles, or other laws or regulatory rules affecting reported results;

(d) 
any reorganization and restructuring programs;

(e) extraordinary, unusual or infrequently occurring items as described in management’s discussion and analysis of financial condition
and results of operations appearing in the Company’s annual report to shareholders for the applicable year;

(f) 
acquisitions or divestitures;

(g) 
any other specific unusual or nonrecurring events, or objectively determinable category thereof;

(h) foreign exchange gains and losses; and

(i) 
a change in the Company’s Fiscal Year.

“Performance Period” means, subject to the recommendation and selection of any other appropriate period by the Remuneration
Committee, the one or more periods of time not less than twelve (12) months in duration as the Committee may select, over which the attainment
of one or more Performance Goals will be measured for the purpose of determining a Participant’s right to and the payment of a Performance
Compensation Award.
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“Performance Share Award” means any Award granted pursuant to Section 7.3 hereof.

“Performance Share” means the grant of a right to receive a number of actual shares of Common Stock or share units based upon the
performance of the Company during a Performance Period, as determined by the Committee.

“Permitted Transferee” means: (a) a trust in which an Option Holder has more than 50% of the beneficial interest, a foundation in which
these persons (or the Option Holder) control the management of assets, and any other entity in which these persons (or the Option Holder) own
more than 50% of the voting interests; and (b) such other transferees as may be permitted by the Committee in its sole discretion.

“Plan” means this Diversified Gas & Oil PLC 2017 Equity Incentive Plan, as amended and/or amended and restated from time to time.

“Related Rights” has the meaning set forth in Section 7.1(a).

“Remuneration Committee” means the remuneration committee of the Board.

“Restricted Award” means any Award granted pursuant to Section 7.2(a).

“Restricted Period” has the meaning set forth in Section 7.2(a).

“Rule 16b-3” means Rule 16b-3 promulgated under the Exchange Act or any successor to Rule 16b-3, as in effect from time to time.

“Securities Act” means the United States Securities Act of 1933, as amended.

“Stock Appreciation Right” means the right pursuant to an Award granted under Section 7.1 to receive, upon exercise, an amount
payable in cash or shares equal to the number of shares subject to the Stock Appreciation Right that is being exercised multiplied by the excess of
(a) the Fair Market Value of a share of Common Stock on the date the Award is exercised, over (b) the exercise price specified in the Stock
Appreciation Right Award Agreement.

“Ten Percent Shareholder” means a person who owns (or is deemed to own pursuant to Section 424(d) of the Code) stock possessing
more than 10% of the total combined voting power of all classes of stock of the Company or of any of its Affiliates.
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3. 

Administration.

3.1 
Authority of Committee. The Plan shall be administered by the Committee or, in the Board’s sole discretion, by the Board. Subject

to the terms of the Plan, the Committee’s charter and Applicable Laws, and in addition to other express powers and authorization conferred by the
Plan, the Committee shall have the authority:

(a) to construe and interpret the Plan and apply its provisions;

(b) 
to promulgate, amend, and rescind rules and regulations relating to the administration of the Plan;

(c) 
to authorize any person to execute, on behalf of the Company, any instrument required to carry out the purposes of the Plan;

(d) to delegate its authority to one or more Officers of the Company with respect to Awards that do not involve “insiders” within the
meaning of Section 16 of the Exchange Act;

(e) 
to determine when Awards are to be granted under the Plan and the applicable Grant Date, provided that while the Common Stock

is listed on any established stock exchange or a national market system, including without limitation, the AIM Market and the Main Market of the
London Stock Exchange plc, an Award may be granted only (i) within forty-two (42) days following the Effective Date or the Amended Effective
Date, or (ii) within forty-two (42) days following the end of a period during which share dealings are prohibited under the rules of the relevant
exchange or market or (iii) at any other time if the Committee decides that there are exceptional circumstances that justify such grant;

(f) 
from time to time to select, subject to the limitations set forth in the Plan, those Participants to whom Awards shall be granted;

(g) to determine the number of shares of Common Stock to be made subject to each Award;

(h) 
to determine whether each Option is to be an Incentive Stock Option or a Nonqualified Stock Option;

(i) 
to prescribe the terms and conditions of each Award, including, without limitation, the exercise price and medium of payment and

vesting provisions, and to specify the provisions of the Award Agreement relating to such grant;

(j) to determine the target number of Performance Shares to be granted pursuant to a Performance Share Award, the performance
measures that will be used to establish the performance goals, the performance period(s) and the number of Performance Shares earned by a
Participant;

(k) 
to designate an Award (including a cash bonus) as a Performance Compensation Award and to select the Performance Criteria that

will be used to establish the Performance Goals;

(l) 
subject to Section 409A of the Code, as applicable, to amend any outstanding Awards, including for the purpose of modifying the

time or manner of vesting, or the term of any outstanding Award, including to take account of the fact that any purported exercise or vesting might
be prohibited by, or would be a breach of, any Dealing Restriction ; provided, however, that if any such amendment impairs a Participant’s rights
or increases a Participant’s obligations under his or her Award or creates or increases a Participant’s federal income tax liability with respect to an
Award, such amendment shall also be subject to the Participant’s consent;
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(m) 
to determine the duration and purpose of leaves of absences which may be granted to a Participant without constituting termination

of their employment for purposes of the Plan, which periods shall be no shorter than the periods generally applicable to Employees under the
Company’s employment policies;

(n) to make decisions with respect to outstanding Awards that may become necessary upon a Change in Control or an event that
triggers anti-dilution adjustments;

(o) 
to interpret, administer, reconcile any inconsistency in, correct any defect in and/or supply any omission in the Plan and any

instrument or agreement relating to, or Award granted under, the Plan; and

(p) 
to exercise discretion to make any and all other determinations which it determines to be necessary or advisable for the

administration of the Plan.

Subject to Section 409A of the Code, as applicable, the Committee also may modify the purchase price or the exercise price of any
outstanding Award, provided that if the modification effects a repricing, shareholder approval shall be required before the repricing is effective to
the extent approval is required by Applicable Laws.

3.2 Committee Decisions Final. All decisions made by the Committee pursuant to the provisions of the Plan shall be final and binding
on the Company and the Participants, unless such decisions are determined by a court having jurisdiction to be arbitrary and capricious.

3.3 
Delegation. The Committee or, if no Committee has been appointed, the Board may delegate administration of the Plan to a

committee or committees of one or more members of the Board, and the term “Committee” shall apply to any person or persons to whom such
authority has been delegated. The Committee shall have the power to delegate to a subcommittee any of the administrative powers the Committee
is authorized to exercise (and references in the Plan to the Board or the Committee shall thereafter be to the committee or subcommittee), subject,
however, to such resolutions, not inconsistent with the provisions of the Plan, as may be adopted from time to time by the Board. The Board may
abolish the Committee at any time and revest in the Board the administration of the Plan. The members of the Committee shall be appointed by
and serve at the pleasure of the Board. From time to time, the Board may increase or decrease the size of the Committee, add additional members
to, remove members (with or without cause) from, appoint new members in substitution therefor, and fill vacancies, however caused, in the
Committee. The Committee shall act pursuant to a vote of the majority of its members or, in the case of a Committee comprised of only two
members, the unanimous consent of its members, whether present or not, or by the written consent of the majority of its members and minutes
shall be kept of all of its meetings and copies thereof shall be provided to the Board. Subject to the limitations prescribed by the Plan and the
Board, the Committee may establish and follow such rules and regulations for the conduct of its business as it may determine to be advisable.  If
the Board does not specifically designate members of the Committee, then the members of the Remuneration Committee shall serve as members
of the Committee until and unless replaced hereunder.

3.4 
Committee Composition. The Board shall have discretion to determine whether or not it intends to or can comply with the

exemption requirements of Rule 16b-3. However, if the Board intends to satisfy such exemption requirements, with respect to Awards to any
insider subject to Section 16 of the Exchange Act, the Committee shall be a compensation committee of the Board that at all times consists solely
of two or more Non-Employee Directors. Within the scope of such authority, the Board or the Committee may delegate to a committee of one or
more members of the Board who are not Non-Employee Directors the authority to grant Awards to eligible persons who are not then subject to
Section 16 of the Exchange Act. Nothing herein shall create an inference that an Award is not validly granted under the Plan in the event Awards
are granted under the Plan by a compensation committee of the Board that does not at all times consist solely of two or more Non-Employee
Directors.
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3.5 
Indemnification. In addition to such other rights of indemnification as they may have as Directors or members of the Committee,

and to the extent allowed by Applicable Laws, the Committee shall be indemnified by the Company against the reasonable expenses, including
attorney’s fees, actually incurred in connection with any action, suit or proceeding or in connection with any appeal therein, to which the
Committee may be party by reason of any action taken or failure to act under or in connection with the Plan or any Award granted under the Plan,
and against all amounts paid by the Committee in settlement thereof (provided, however, that the settlement has been approved by the Company,
which approval shall not be unreasonably withheld) or paid by the Committee in satisfaction of a judgment in any such action, suit or proceeding,
except in relation to matters as to which it shall be adjudged in such action, suit or proceeding that such Committee did not act in good faith and in
a manner which such person reasonably believed to be in the best interests of the Company, or in the case of a criminal proceeding, had no reason
to believe that the conduct complained of was unlawful; provided, however, that within sixty (60) days after institution of any such action, suit or
proceeding, such Committee shall, in writing, offer the Company the opportunity at its own expense to handle and defend such action, suit or
proceeding.

4. 

Shares Subject to the Plan.

4.1 Shares of Common Stock available for distribution under the Plan may consist, in whole or in part, of authorized and unissued
shares, treasury shares or shares reacquired by the Company in any manner (including those reacquired and held in an employee benefit trust).

4.2 
Notwithstanding anything in the Plan to the contrary, an Award shall not be granted if, at the time of its proposed Grant Date, such

Award would cause the total number of shares of Common Stock allocated (as defined in this Section 4.2) in the immediately preceding 10-year
period, under the Plan and under any other employees’ equity plans or share schemes adopted by the Company, to exceed ten percent (10%) of the
ordinary share capital of the Company in issue at such time.

For the purposes of this Section 4.2:

(a) Common Stock is “allocated”:

i. when an option, award or other contractual right is granted to acquire unissued shares of Common Stock (or shares of
Common Stock to be transferred from treasury);

ii. where shares of Common Stock are issued (or transferred from treasury) otherwise than pursuant to an option, award or
other contractual right to acquire Common Stock, when such shares of Common Stock are issued or transferred from treasury;

(b) any shares of Common Stock which have been issued or which may be issued to any trustees to satisfy the exercise of any option,
award or other contractual right granted under any employee equity plan or share scheme shall count as allocated; and

(c) for the avoidance of doubt, existing shares of Common Stock that (1) are transferred (except, for so long as this is required under
institutional shareholder guidelines, if the shares are transferred from treasury), or over which options, awards or other contractual rights are
granted, or (2) that are reacquired and held by an employee benefits trust, shall not count as allocated; and
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(d) for the avoidance of doubt, any option, award or other contractual right to acquire unissued Common Stock or Common Stock
transferred from treasury, granted prior to the date on which shares of Common Stock were first admitted for trading on the AIM Market of the
London Stock Exchange plc shall not count as allocated; and

(e) where:

i. 
any option, award or other contractual right to acquire unissued shares of Common Stock (or shares of Common

Stock transferred from treasury) is released or lapses (whether in whole or in part); or

ii. after the grant of an option, award or other contractual right the Committee determines that:

(A) 
where an amount is normally payable on its exercise it shall be satisfied without such payment but instead by

the issue of Common Stock and/or the transfer of Common Stock from treasury and/or the payment of cash equal to the
gain made on its exercise; or

(B) it shall be satisfied by the transfer of existing Common Stock (other than Common Stock transferred out of
treasury), Common Stock held by an employee benefits trust, and/or by settlement in cash,

then the unissued Common Stock or Common Stock transferred from treasury or an employee benefits trust which consequently
cease to be subject to the option, award or other contractual right from time to time or absolutely (as appropriate) shall not count as
allocated; and

(f) the number of shares of Common Stock transferred from treasury or allocated in respect of an option, award or other contractual
right shall be such number as the Committee shall reasonably determine from time to time.

4.3 The total Fair Market Value of Common Stock subject to Awards (determined as of the Grant Date) that may be granted during any
single Fiscal Year to any Employee (including an Executive Director) shall not exceed 425% of such Employee’s salary (as defined in this
Section) (the “Maximum Individual Amount”), except in extraordinary cases approved of by the Committee; provided, however, that the Fair
Market Value of any shares of Common Stock or other securities of the Company issuable pursuant to an annual Performance Compensation
Award shall be excluded from the calculation of the Maximum Individual Amount.  Where the Employee is an Executive Director, the Committee
shall also have regard to the maximum percentages of base salary as may be included in the Company’s directors’ remuneration policy (within the
meaning given by section 421(2A) of the Companies Act 2006) for Performance Share Awards and Restricted Share Awards in respect of a
financial year, if such percentage is lower than the percentage referred to in this Section 4.3.  For purposes of this Section 4.3, an Employee’s
“salary” shall be deemed the Employee’s base salary only (excluding any bonuses, allowances or benefits), expressed as an annual amount
payable by the Company and/or its controlled Affiliates in the aggregate to such Employee as of the Grant Date or such earlier date as the
Committee may determine.  Where payment of salary is made in a currency other than GB pounds sterling, the payment shall be treated as equal
to the equivalent amount of GB pounds sterling determined by using any rate of exchange which the Committee may reasonably select.  In the
event that the Committee is not permitted to grant, or considers it inappropriate to grant, an Award to a particular Employee during any Fiscal
Year, as a result of any Dealing Restrictions, then the Maximum Individual Amount for such year (calculated as set forth above in this Section 4.3)
may be carried forward and added to the Maximum Individual Amount that may be granted to such Employee during a subsequent Fiscal Year.
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4.4 
Any shares of Common Stock subject to an Award that are cancelled, forfeited or expire prior to exercise or realization, either in

full or in part, shall again become available for issuance under the Plan.

5. 

Eligibility.

5.1 Eligibility for Specific Awards.  Awards, including Incentive Stock Options, may be granted only to Employees, including
Executive Directors.

5.2 
Ten Percent Shareholders. A Ten Percent Shareholder shall not be granted an Incentive Stock Option unless the Option Exercise

Price is at least 110% of the Fair Market Value of the Common Stock at the Grant Date and the Option is not exercisable after the expiration of
five (5) years from the Grant Date.

6. 
Option Provisions. Each Option granted under the Plan shall be evidenced by an Award Agreement. Each Option so granted shall be

subject to the conditions set forth in this Section 6, and to such other conditions not inconsistent with the Plan as may be reflected in the applicable
Award Agreement. All Options shall be separately designated Incentive Stock Options or Nonqualified Stock Options at the time of grant, and, if
certificates are issued, a separate certificate or certificates will be issued for shares of Common Stock purchased on exercise of each type of
Option. Notwithstanding the foregoing, the Company shall have no liability to any Participant or any other person if an Option designated as an
Incentive Stock Option fails to qualify as such at any time or if an Option is determined to constitute “nonqualified deferred compensation” within
the meaning of Section 409A of the Code and the terms of such Option do not satisfy the requirements of Section 409A of the Code. The
provisions of separate Options need not be identical, but each Option shall include (through incorporation of provisions hereof by reference in the
Option or otherwise) the substance of each of the following provisions:

6.1 Term. Subject to the provisions of Section 5.2 regarding Ten Percent Shareholders, no Incentive Stock Option shall be exercisable
after a period to be determined by the Committee on a case-by-case basis, but in no event shall the expiration date exceed ten (10) years from the
Grant Date. The term of a Non-qualified Stock Option granted under the Plan shall be determined by the Committee; provided, however, no Non-
qualified Stock Option shall be exercisable after the expiration of ten (10) years from the Grant Date.

6.2 
Exercise Price of an Incentive Stock Option. Subject to the provisions of Section 5.2 regarding Ten Percent Shareholders, the

Option Exercise Price of each Incentive Stock Option shall be not less than 100% of the Fair Market Value of the Common Stock subject to the
Option on the Grant Date. Notwithstanding the foregoing, an Incentive Stock Option may be granted with an Option Exercise Price lower than
that set forth in the preceding sentence if such Option is granted pursuant to an assumption or substitution for another option in a manner
satisfying the provisions of Section 424(a) of the Code.
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6.3 
Exercise Price of a Non-qualified Stock Option. The Option Exercise Price of each Non-qualified Stock Option shall be not less

than 100% of the Fair Market Value of the Common Stock subject to the Option on the Grant Date. Notwithstanding the foregoing, a Non-
qualified Stock Option may be granted with an Option Exercise Price lower than that set forth in the preceding sentence if such Option is granted
pursuant to an assumption or substitution for another option in a manner satisfying the provisions of Section 409A of the Code.

6.4 Consideration. The Option Exercise Price of Common Stock acquired pursuant to an Option shall be paid. to the extent permitted
by applicable statutes and regulations, either (a) in cash or by certified or bank check at the time the Option is exercised; or (b) in the discretion of
the Committee, upon such terms as the Committee shall approve: (i) by a “cashless” exercise program established and approved by the
Committee; (ii) by any combination of the methods described in (a) and (b) of this Section 6.4; or (iii) in any other form of legal consideration that
may be acceptable to the Committee. Notwithstanding the foregoing, during any period for which the Common Stock is publicly traded (i.e., the
Common Stock is listed on any established stock exchange or a national market system) an exercise by a Director or Officer that involves or may
involve a direct or indirect extension of credit or arrangement of an extension of credit by the Company, directly or indirectly, in violation of
Section 402(a) of the Sarbanes-Oxley Act of 2002 shall be prohibited with respect to any Award under the Plan.

6.5 
Transferability of an Incentive Stock Option. An Incentive Stock Option shall not be transferable except by will or by the laws of

descent and distribution and shall be exercisable during the lifetime of the Option Holder only by the Option Holder. Notwithstanding the
foregoing, the Option Holder may, by delivering written notice to the Company, in a form satisfactory to the Company, designate a third party
who, in the event of the death of the Option Holder, shall thereafter be entitled to exercise the Option.

6.6 
Transferability of a Non-qualified Stock Option. A Non-qualified Stock Option may, in the sole discretion of the Committee, be

transferable to a Permitted Transferee, upon written approval by the Committee to the extent provided in the Award Agreement. If the
Nonqualified Stock Option does not provide for transferability, then the Non-qualified Stock Option shall not be transferable except by will or by
the laws of descent and distribution and shall be exercisable during the lifetime of the Option Holder only by the Option Holder. Notwithstanding
the foregoing, the Option Holder may, by delivering written notice to the Company, in a form satisfactory to the Company, designate a third party
who, in the event of the death of the Option Holder, shall thereafter be entitled to exercise the Option.

6.7 Vesting of Options. Each Option may, but need not, vest and therefore become exercisable in periodic instalments that may, but
need not, be equal. The Option may be subject to such other terms and conditions on the time or times when it may be exercised (which may be
based on performance or other criteria) as the Committee may deem appropriate. The vesting provisions of individual Options may vary. No
Option may be exercised for a fraction of a share of Common Stock. Subject to Section 409A of the Code, the Committee may, but shall not be
required to, provide for an acceleration of vesting and exercisability in the terms of any Award Agreement upon the occurrence of a specified
event.
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6.8 
Termination of Continuous Service. Unless otherwise provided in an Award Agreement or in an employment agreement the terms

of which have been approved by the Committee, in the event an Option Holder’s Continuous Service terminates (other than upon the Option
Holder’s death or Disability), the Option Holder may exercise his or her Option (to the extent that the Option Holder was entitled to exercise such
Option as of the date of termination) but only within such period of time ending on the earlier of (a) the date three (3) months following the
termination of the Option Holder’s Continuous Service or (b) the expiration of the term of the Option as set forth in the Award Agreement;
provided that, if the termination of Continuous Service is by the Company for Cause, all outstanding Options (whether or not vested) shall
immediately terminate and cease to be exercisable. If, after termination, the Option Holder does not exercise his or her Option within the time
specified in the Award Agreement, the Option shall terminate.

6.9 Extension of Termination Date. An Option Holder’s Award Agreement may also provide that if the exercise of the Option following
the termination of the Option Holder’s Continuous Service for any reason would be prohibited at any time because the issuance of shares of
Common Stock would violate the registration requirements under the Securities Act or any other state or federal securities law or the rules of any
securities exchange or interdealer quotation system, then the Option shall terminate on the earlier of (a) the expiration of the term of the Option in
accordance with Section 6.1; or (b) the expiration of a period after termination of the Participant’s Continuous Service that is no more than thirty
(30) days after the end of the period during which the exercise of the Option would be in violation of United States state or federal, or foreign,
securities law requirements.

6.10 
Disability of Option Holder. Unless otherwise provided in an Award Agreement, in the event that an Option Holder’s Continuous

Service terminates as a result of the Option Holder’s Disability, the Option Holder may exercise his or her Option (to the extent that the Option
Holder was entitled to exercise such Option as of the date of termination), but only within such period of time ending on the earlier of (a) the date
twelve (12) months following such termination; or (b) the expiration of the term of the Option as set forth in the Award Agreement. If, after
termination, the Option Holder does not exercise his or her Option within the time specified herein or in the Award Agreement, the Option shall
terminate.

6.11 
Death of Option Holder. Unless otherwise provided in an Award Agreement, in the event an Option Holder’s Continuous Service

terminates as a result of the Option Holder’s death, then the Option may be exercised (to the extent the Option Holder was entitled to exercise such
Option as of the date of death) by the Option Holder’s estate, by a person who acquired the right to exercise the Option by bequest or inheritance
or by a person designated to exercise the Option upon the Option Holder’s death, but only within the period ending on the earlier of (a) the date
twelve (12) months following the date of death; or (b) the expiration of the term of such Option as set forth in the Award Agreement. If, after the
Option Holder’s death, the Option is not exercised within the time specified herein or in the Award Agreement, the Option shall terminate.

6.12 Incentive Stock Option $100,000 Limitation. To the extent that the aggregate Fair Market Value (determined at the Grant Date) of
Common Stock with respect to which Incentive Stock Options are exercisable for the first time by any Option Holder during any calendar year
(under all plans of the Company and its Affiliates) exceeds $100,000, the Options or portions thereof which exceed such limit (according to the
order in which they were granted) shall be treated as Non-qualified Stock Options.
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7. 

Provisions of Awards Other Than Options.

7.1 
Stock Appreciation Rights.

(a) General.  Each Stock Appreciation Right granted under the Plan shall be evidenced by an Award Agreement. Each Stock
Appreciation Right so granted shall be subject to the conditions set forth in this Section 7.1, and to such other conditions not inconsistent
with the Plan as may be reflected in the applicable Award Agreement. Stock Appreciation Rights may be granted alone (“Free Standing
Rights”) or in tandem with an Option granted under the Plan (“Related Rights”).

(b) Grant Requirements.  Any Related Right that relates to a Non-qualified Stock Option may be granted at the same time the
Option is granted or at any time thereafter but before the exercise or expiration of the Option. Any Related Right that relates to an
Incentive Stock Option must be granted at the same time the Incentive Stock Option is granted.

(c) Term of Stock Appreciation Rights.  The term of a Stock Appreciation Right granted under the Plan shall be determined by
the Committee; provided, however, no Stock Appreciation Right shall be exercisable later than the tenth anniversary of the Grant Date.

(d) Vesting of Stock Appreciation Right.  Each Stock Appreciation Right may, but need not, vest and therefore become
exercisable in periodic instalments that may, but need not, be equal. The Stock Appreciation Right may be subject to such other terms and
conditions on the time or times when it may be exercised as the Committee may deem appropriate. The vesting provisions of individual
Stock Appreciation Rights may vary. No Stock Appreciation Right may be exercised for a fraction of a share of Common Stock. Subject to
compliance with Section 409A of the Code, the Committee may, but shall not be required to, provide for an acceleration of vesting and
exercisability in the terms of any Stock Appreciation Right upon the occurrence of a specified event.

(e) Exercise and Payment.  Upon exercise of a Stock Appreciation Right, the holder shall be entitled to receive from the
Company an amount equal to the number of shares of Common Stock subject to the Stock Appreciation Right that is being exercised
multiplied by the excess of (i) the Fair Market Value of a share of Common Stock on the date the Award is exercised, over (ii) the exercise
price specified in the Stock Appreciation Right or related Option (which shall be Fair Market Value as of the Grant Date). Payment with
respect to the exercise of a Stock Appreciation Right shall be made on the date of exercise. Payment shall be made in the form of shares of
Common Stock already in issue (with or without restrictions as to substantial risk of forfeiture and transferability, as determined by the
Committee in its sole discretion), cash or a combination thereof, as determined by the Committee.

17



(f) Exercise Price.  The exercise price of a Free Standing Stock Appreciation Right shall be determined by the Committee
(which shall be no less than the Fair Market Value as of the Grant Date). A Related Right granted simultaneously with or subsequent to the
grant of an Option and in conjunction therewith or in the alternative thereto shall have the same exercise price as the related Option, shall
be transferable only upon the same terms and conditions as the related Option, and shall be exercisable only to the same extent as the
related Option; provided, however, that a Stock Appreciation Right, by its terms, shall be exercisable only when the Fair Market Value per
share of Common Stock subject to the Stock Appreciation Right and related Option exceeds the exercise price per share thereof and no
Stock Appreciation Rights may be granted in tandem with an Option unless the Committee determines that the requirements of Section
7.1(b) are satisfied. (g) Reduction in the Underlying Option Shares.  Upon any exercise of a Related Right, the number of shares of
Common Stock for which any related Option shall be exercisable shall be reduced by the number of shares for which the Stock
Appreciation Right has been exercised. The number of shares of Common Stock for which a Related Right shall be exercisable shall be
reduced upon any exercise of any related Option by the number of shares of Common Stock for which such Option has been exercised.

7.2 
Restricted Awards.

(a) General.  A Restricted Award is an Award of actual shares of Common Stock (“Restricted Stock”) or hypothetical
Common Stock units (“Restricted Stock Units”) having a value equal to the Fair Market Value of an identical number of shares of
Common Stock, which may, but need not, provide that such Restricted Award may not be sold, assigned, transferred or otherwise disposed
of, pledged or hypothecated as collateral for a loan or as security for the performance of any obligation or for any other purpose for such
period (the “Restricted Period”) as the Committee shall determine. Each Restricted Award granted under the Plan shall be evidenced by
an Award Agreement. Each Restricted Award so granted shall be subject to the conditions set forth in this Section 7.2, and to such other
conditions not inconsistent with the Plan as may be reflected in the applicable Award Agreement.

(b) Restricted Stock and Restricted Stock Units.

i. Each Participant granted Restricted Stock shall execute and deliver to the Company an Award Agreement with
respect to the Restricted Stock setting forth the restrictions and other terms and conditions applicable to such Restricted Stock. If
the Committee determines that the Restricted Stock shall be held by the Company or (to the extent permitted by the laws of
England and Wales) in escrow rather than delivered to the Participant pending the release of the applicable restrictions, the
Committee may require the Participant to additionally execute and deliver to the Company (A) an escrow agreement satisfactory to
the Committee, if applicable; and (B) the appropriate blank stock power with respect to the Restricted Stock covered by such
agreement. If a Participant fails to execute an agreement evidencing an Award of Restricted Stock and, if applicable, an escrow
agreement and stock power, the Award shall be null and void. Subject to the restrictions set forth in the Award, the Participant
generally shall have the rights and privileges of a shareholder as to such Restricted Stock, including the right to vote such
Restricted Stock and the right to receive dividends; provided that, any cash dividends and stock dividends with respect to the
Restricted Stock shall be withheld by the Company for the Participant’s account, and interest may be credited on the amount of the
cash dividends withheld at a rate and subject to such terms as determined by the Committee. The cash dividends or stock dividends
so withheld by the Committee and attributable to any particular share of Restricted Stock (and earnings thereon, if applicable) shall
be distributed to the Participant in cash or, at the discretion of the Committee, in shares of Common Stock having a Fair Market
Value equal to the amount of such dividends, if applicable, upon, and at the same time as, the release of restrictions on such share
and, if such share is forfeited, the Participant shall have no right to such dividends.

ii. 
The terms and conditions of a grant of Restricted Stock Units shall be reflected in an Award Agreement. No shares

of Common Stock shall be issued at the time a Restricted Stock Unit is granted, and the Company will not be required to set aside a
fund for the payment of any such Award. A Participant shall have no voting rights with respect to any Restricted Stock Units
granted hereunder. Subject to compliance with Section 409A of the Code, the Committee may also grant Restricted Stock Units
with a deferral feature, whereby settlement is deferred beyond the vesting date until the occurrence of a future payment date or
event set forth in an Award Agreement (“Deferred Stock Units”). At the discretion of the Committee, each Restricted Stock Unit
or Deferred Stock Unit (representing one share of Common Stock) may be credited with cash and stock dividends paid by the
Company in respect of one share of Common Stock (“Dividend Equivalents”).  Dividend Equivalents, which shall be payable in
the manner provided for in the applicable Award Agreement.
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(c) Restrictions.

i. 
Restricted Stock awarded to a Participant shall be subject to the following restrictions until the expiration of the

Restricted Period, and to such other terms and conditions as may be set forth in the applicable Award Agreement: (A) if an escrow
arrangement is used, the Participant shall not be entitled to delivery of the stock certificate; (B) the shares shall be subject to the
restrictions on transferability set forth in the Award Agreement; (C) the shares shall be subject to forfeiture to the extent provided in
the applicable Award Agreement; and (D) to the extent such shares are forfeited, the stock certificates shall be returned to the
Company, and all rights of the Participant to such shares and as a shareholder with respect to such shares shall terminate without
further obligation on the part of the Company.

ii. Restricted Stock Units and Deferred Stock Units awarded to any Participant shall be subject to (A) forfeiture until
the expiration of the Restricted Period, and satisfaction of any applicable Performance Goals during such period, to the extent
provided in the applicable Award Agreement, and to the extent such Restricted Stock Units or Deferred Stock Units are forfeited,
all rights of the Participant to such Restricted Stock Units or Deferred Stock Units shall terminate without further obligation on the
part of the Company; and (B) such other terms and conditions as may be set forth in the applicable Award Agreement.

iii. 
The Committee shall have the authority to remove any or all of the restrictions on the Restricted Stock, Restricted

Stock Units and Deferred Stock Units whenever it may determine that, by reason of changes in Applicable Laws or other changes
in circumstances arising after the date the Restricted Stock or Restricted Stock Units or Deferred Stock Units are granted, such
action is appropriate.

(d) Restricted Period.  With respect to Restricted Awards, the Restricted Period shall commence on the Grant Date and end at
the time or times set forth on a schedule established by the Committee in the applicable Award Agreement.

No Restricted Award may be granted or settled for a fraction of a share of Common Stock. Subject to compliance with Section 409A of the
Code, the Committee may, but shall not be required to, provide for an acceleration of vesting in the terms of any Award Agreement upon the
occurrence of a specified event.

(e) Delivery of Restricted Stock and Settlement of Restricted Stock Units.  Upon the expiration of the Restricted Period with
respect to any shares of Restricted Stock, the restrictions set forth in Section 7.2(c) and the applicable Award Agreement shall be of no
further force or effect with respect to such shares, except as set forth in the applicable Award Agreement. If an escrow arrangement is used,
upon such expiration, the Company shall deliver to the Participant, or his or her beneficiary, without charge, the stock certificate
evidencing the shares of Restricted Stock which have not then been forfeited and with respect to which the Restricted Period has expired
(to the nearest full share) and any cash dividends or stock dividends credited to the Participant’s account with respect to such Restricted
Stock and the interest thereon, if any. Subject to compliance with Section 409A of the Code, upon the expiration of the Restricted Period
with respect to any outstanding Restricted Stock Units, or at the expiration of the deferral period with respect to any outstanding Deferred
Stock Units, the Company shall deliver to the Participant, or his or her beneficiary, without charge, one share of Common Stock for each
such outstanding vested Restricted Stock Unit or Deferred Stock Unit (“Vested Unit”) and cash equal to any Dividend Equivalents
credited with respect to each such Vested Unit in accordance with Section 7.2(b)(ii) hereof and the interest thereon or, at the discretion of
the Committee, in shares of Common Stock having a Fair Market Value equal to such Dividend Equivalents and the interest thereon, if
any; provided, however, that, if explicitly provided in the applicable Award Agreement, the Committee may, in its sole discretion, elect to
pay cash or part cash and part Common Stock in lieu of delivering only shares of Common Stock for Vested Units. If a cash payment is
made in lieu of delivering shares of Common Stock, the amount of such payment shall be equal to the Fair Market Value of the Common
Stock as of the date on which the Restricted Period lapsed in the case of Restricted Stock Units, or the delivery date in the case of Deferred
Stock Units, with respect to each Vested Unit.

(f) Stock Restrictions.  Each certificate representing Restricted Stock awarded under the Plan shall bear a legend in such
form as the Company deems appropriate.

19



7.3 
Performance Share Awards.

(a) Grant of Performance Share Awards.  Each Performance Share Award granted under the Plan shall be evidenced by an
Award Agreement. Each Performance Share Award so granted shall be subject to the conditions set forth in this Section 7.3, and to such
other conditions not inconsistent with the Plan as may be reflected in the applicable Award Agreement. The Committee shall have the
discretion to determine: (i) the number of shares of Common Stock or stock-denominated units subject to a Performance Share Award
granted to any Participant; (ii) the performance period applicable to any Award; (iii) the conditions that must be satisfied for a Participant
to earn an Award; and (iv) the other terms, conditions and restrictions of the Award.  At the discretion of the Committee, each Performance
Share Award may be credited with Dividend Equivalents, which shall be payable in the manner provided for in the applicable Award
Agreement.

(b) Earning Performance Share Awards.  The number of Performance Shares earned by a Participant will depend on the
extent to which the performance goals established by the Committee are attained within the applicable Performance Period, as determined
by the Committee. No payout shall be made with respect to any Performance Share Award except upon written certification by the
Committee that the minimum threshold performance goal(s) have been achieved.

7.4 Performance Compensation Awards.

(a) General.  The Committee shall have the authority, at the time of grant of any Award described in the Plan (other than
Options and Stock Appreciation Rights granted with an exercise price equal to or greater than the Fair Market Value per share of Common
Stock on the Grant Date), to designate such Award as a Performance Compensation Award for any purpose. In addition, the Committee
shall have the authority to make an Award of a cash bonus to any Participant and designate such Award as a Performance Compensation
Award for any purpose.

(b) Eligibility.  The Committee will, in its sole discretion, designate (and within the first ninety (90) days of a Performance
Period (or longer if permitted by Applicable Laws) to the extent that the Company intends to rely on the performance-based deferral
election rules under Section 409A of the Code) which Participants will be eligible to receive Performance Compensation Awards in respect
of such Performance Period. However, designation of a Participant eligible to receive an Award hereunder for a Performance Period shall
not in any manner entitle the Participant to receive payment in respect of any Performance Compensation Award for such Performance
Period. The determination as to whether or not such Participant becomes entitled to payment in respect of any Performance Compensation
Award shall be decided solely in accordance with the provisions of this Section 7.4. Moreover, designation of a Participant eligible to
receive an Award hereunder for a particular Performance Period shall not require designation of such Participant eligible to receive an
Award hereunder in any subsequent Performance Period and designation of one person as a Participant eligible to receive an Award
hereunder shall not require designation of any other person as a Participant eligible to receive an Award hereunder in such period or in any
other period.
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(c) Discretion of Committee with Respect to Performance Compensation Awards.  With regard to a particular Performance
Period, the Committee shall have full discretion to select the length of such Performance Period (provided any such Performance Period
shall be not less than one fiscal quarter in duration), the type(s) of Performance Compensation Awards to be issued, the Performance
Criteria that will be used to establish the Performance Goal(s), the kind(s) and/or level(s) of the Performance Goal(s) that is (are) to apply
to the Award and the Performance Formula. To the extent that the Company intends to rely on the performance-based deferral election rules
under Section 409A of the Code, then, within the first ninety (90) days of a Performance Period (or longer if permitted by Applicable
Laws), the Committee shall, with regard to the Performance Compensation Awards to be issued for such Performance Period, exercise its
discretion with respect to each of the matters enumerated in the immediately preceding sentence of this Section 7.4(c) and record the same
in writing.

(d) Payment of Performance Compensation Awards.

i. 
Condition to Receipt of Payment.  Unless otherwise provided in the applicable Award Agreement, a Participant must

be employed by the Company on the last day of a Performance Period to be eligible for payment in respect of a Performance
Compensation Award for such Performance Period.

ii. Limitation.  A Participant shall be eligible to receive payment in respect of a Performance Compensation Award only
to the extent that: (A) the Performance Goals for such period are achieved; and (B) the Performance Formula as applied against
such Performance Goals determines that all or some portion of such Participant’s Performance Compensation Award has been
earned for the Performance Period.

iii. 
Certification.  Following the completion of a Performance Period, the Committee shall review and certify in writing

whether, and to what extent, the Performance Goals for the Performance Period have been achieved and, if so, calculate and certify
in writing the amount of the Performance Compensation Awards earned for the period based upon the Performance Formula. The
Committee shall then determine the actual size of each Participant’s Performance Compensation Award for the Performance Period.

iv. 
Timing of Award Payments.  Performance Compensation Awards granted for a Performance Period shall be paid to

Participants as soon as administratively practicable following completion of the certifications required by this Section 7.4 but in no
event later than 2 ½ months following the end of the Fiscal Year during which the Performance Period is completed, unless the
Performance Criteria utilized to determine payout for the Performance Period is incomplete, at which point the Committee will
work with the Executive Directors to assess performance in a reasonable timeframe so long as permitted by Applicable Laws.

v. Maximum Award Payable.  Notwithstanding any provision contained in the Plan to the contrary, the maximum
Performance Compensation Award payable to any one Participant under the Plan for a Performance Period (excluding any Options
and Stock Appreciation Rights) may be limited to a number of shares of Common Stock or, in the event such Performance
Compensation Award is paid in cash, the equivalent cash value thereof on the first or last day of the Performance Period to which
such Award relates, as determined by the Committee. The maximum amount that can be paid in any calendar year to any Participant
pursuant to a cash bonus Award described in the last sentence of Section 7.4(a) may be limited to a dollar amount. Furthermore, any
Performance Compensation Award that has been deferred shall not (between the date as of which the Award is deferred and the
payment date) increase (A) with respect to a Performance Compensation Award that is payable in cash, by a measuring factor for
each Fiscal Year greater than a reasonable rate of interest set by the Committee; or (B) with respect to a Performance Compensation
Award that is payable in shares of Common Stock, by an amount greater than the appreciation of a share of Common Stock from
the date such Award is deferred to the payment date.
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8. 

Securities Law Compliance. Each Award Agreement shall provide that no shares of Common Stock shall be purchased or sold thereunder
unless and until (a) any then applicable requirements of state or federal laws and regulatory agencies have been fully complied with to the
satisfaction of the Company and its counsel and (b) if required to do so by the Company, the Participant has executed and delivered to the
Company a letter of investment intent in such form and containing such provisions as the Committee may require. The Company shall use
reasonable efforts to seek to obtain from each regulatory commission or agency having jurisdiction over the Plan such authority as may be
required to grant Awards and to issue and sell shares of Common Stock upon exercise of the Awards; provided, however, that this undertaking
shall not require the Company to register under the Securities Act the Plan, any Award or any Common Stock issued or issuable pursuant to any
such Award. If, after reasonable efforts, the Company is unable to obtain from any such regulatory commission or agency the authority which
counsel for the Company deems necessary for the lawful issuance and sale of Common Stock under the Plan, the Company shall be relieved from
any liability for failure to issue and sell Common Stock upon exercise of such Awards unless and until such authority is obtained.

9. 

Use of Proceeds from Stock. Proceeds from the sale of Common Stock pursuant to Awards, or upon exercise thereof, shall constitute
general funds of the Company.

10. 

Miscellaneous.

10.1 Acceleration of Exercisability and Vesting. Subject to compliance with Section 409A of the Code, Committee shall have the power
to accelerate the time at which an Award may first be exercised or the time during which an Award or any part thereof will vest in accordance with
the Plan, notwithstanding the provisions in the Award stating the time at which it may first be exercised or the time during which it will vest.

10.2 Shareholder Rights. Except as provided in the Plan or an Award Agreement, no Participant shall be deemed to be the holder of, or
to have any of the rights of a holder with respect to, any shares of Common Stock subject to such Award unless and until such Participant has
satisfied all requirements for exercise of the Award pursuant to its terms and no adjustment shall be made for dividends (ordinary or extraordinary,
whether in cash, securities or other property) or distributions of other rights for which the record date is prior to the date such Common Stock
certificate is issued, except as provided in Section 11 hereof.

10.3 
No Employment or Other Service Rights. Nothing in the Plan or any instrument executed or Award granted pursuant thereto shall

confer upon any Participant any right to continue to serve the Company or an Affiliate in the capacity in effect at the time the Award was granted
or shall affect the right of the Company or an Affiliate to terminate (a) the employment of an Employee with or without notice and with or without
Cause; or (b) the service of a Director pursuant to the By-laws of the Company or an Affiliate, and any applicable provisions of the corporate law
of the state in which the Company or the Affiliate is incorporated, as the case may be.
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10.4 
Transfer; Approved Leave of Absence. For purposes of the Plan, no termination of employment by an Employee shall be deemed to

result from either (a) a transfer of employment to the Company from an Affiliate or from the Company to an Affiliate, or from one Affiliate to
another; or (b) an approved leave of absence for military service or sickness, or for any other purpose approved by the Company, if the
Employee’s right to reemployment is guaranteed either by a statute or by contract or under the policy pursuant to which the leave of absence was
granted or if the Committee otherwise so provides in writing, in either case, except to the extent inconsistent with Section 409A of the Code if the
applicable Award is subject thereto.

10.5 Withholding Obligations. To the extent provided by the terms of an Award Agreement and subject to the discretion of the
Committee, the Participant may satisfy any federal, state or local tax withholding obligation relating to the exercise or acquisition of Common
Stock under an Award by any of the following means (subject to Section 409A of the Code, in addition to the Company’s right to withhold from
any compensation paid to the Participant by the Company) or by a combination of such means: (a) tendering a cash payment; (b) authorizing the
Company to withhold shares of Common Stock from the shares of Common Stock otherwise issuable to the Participant as a result of the exercise
or acquisition of Common Stock under the Award, provided, however, that no shares of Common Stock are withheld with a value exceeding the
minimum amount of tax required to be withheld by law; or (c) delivering to the Company previously owned and unencumbered shares of
Common Stock of the Company.

11. Adjustments Upon Changes in Stock.  In the event of changes in the outstanding Common Stock or in the capital structure of the Company
by reason of any stock or extraordinary cash dividend, stock split, reverse stock split, an extraordinary corporate transaction such as any
recapitalization, reorganization, merger, consolidation, combination, exchange, or other relevant change in capitalization occurring after the Grant
Date of any Award, Awards granted under the Plan and any Award Agreements, the exercise price of Options and Stock Appreciation Rights, the
maximum number of shares of Common Stock subject to all Awards stated in Section 4 and the maximum number of shares of Common Stock
with respect to which any one person may be granted Awards during any period stated in Section 4 and Section 7.4(d)(vi) will be equitably
adjusted or substituted, as to the number and price of a share of Common Stock or other consideration subject to such Awards to the extent
necessary to preserve the economic intent of such Award. In the case of adjustments made pursuant to this Section 11, unless the Committee
specifically determines that such adjustment is in the best interests of the Company or its Affiliates, the Committee shall, in the case of Incentive
Stock Options, ensure that any adjustments under this Section 11 will not constitute a modification, extension or renewal of the Incentive Stock
Options within the meaning of Section 424(h)(3) of the Code and in the case of Non-qualified Stock Options, ensure that any adjustments under
this Section 11 will not constitute a modification of such Non-qualified Stock Options within the meaning of Section 409A of the Code. Any
adjustments made under this Section 11 shall be made in a manner which does not adversely affect the exemption provided pursuant to Rule 16b-3
under the Exchange Act. The Company shall give each Participant notice of an adjustment hereunder and, upon notice, such adjustment shall be
conclusive and binding for all purposes.
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12. 

Effect of Change in Control.

12.1 
Unless otherwise provided in an Award Agreement, notwithstanding any provision of the Plan to the contrary, in the event of a

Change in Control:

(a) all Options and Stock Appreciation Rights shall become immediately exercisable with respect to 100% of the shares
subject to such Options and Stock Appreciation Rights;

(b) Restricted Awards shall immediately become due and payable in the manner provided for in the applicable Award
Agreement as to the applicable Restricted Stock or Restricted Stock Units;

(c) Performance Share Awards and Performance Compensation Awards shall immediately become due and payable in the
manner provided for in the applicable Award Agreement.

To the extent practicable, any actions taken by the Committee under the immediately preceding clause (a) shall occur in a manner and at a
time which allows affected Participants the ability to participate in the Change in Control with respect to the shares of Common Stock subject to
their Awards.

12.2 In addition, subject to compliance with Section 409A of the Code, in the event of a Change in Control, the Committee may in its
discretion and upon at least ten (10) days’ advance notice to the affected persons, cancel any outstanding Awards and pay to the holders thereof, in
cash or stock, or any combination thereof, the value of such Awards based upon the price per share of Common Stock received or to be received
by other shareholders of the Company in the event. In the case of any Option or Stock Appreciation Right with an exercise price (or SAR Exercise
Price in the case of a Stock Appreciation Right) that equals or exceeds the price paid for a share of Common Stock in connection with the Change
in Control, the Committee may cancel the Option or Stock Appreciation Right without the payment of consideration therefor.

12.3 
The obligations of the Company under the Plan shall be binding upon any successor corporation or organization resulting from the

merger, consolidation or other reorganization of the Company, or upon any successor corporation or organization succeeding to all or substantially
all of the assets and business of the Company and its Affiliates, taken as a whole.

24



13. 

Amendment of the Plan and Awards.

13.1 
Amendment of Plan. The Board at any time, and from time to time, may amend or terminate the Plan. However, except as provided

in Section 11 relating to adjustments upon changes in Common Stock and Section 13.3, no amendment shall be effective unless approved by the
shareholders of the Company to the extent shareholder approval is necessary to satisfy any Applicable Laws. At the time of such amendment, the
Board shall determine, upon advice from counsel, whether such amendment will be contingent on shareholder approval.

13.2 Shareholder Approval. The Board may, in its sole discretion, submit any other amendment to the Plan for shareholder approval, to
the extent such approval is necessary to satisfy any Applicable Laws.

13.3 
Contemplated Amendments. It is expressly contemplated that the Board may amend the Plan in any respect the Board deems

necessary or advisable to provide eligible Employees and Executive Directors with the maximum benefits provided or to be provided under the
provisions of the Code and the regulations promulgated thereunder relating to Incentive Stock Options or to the nonqualified deferred
compensation provisions of Section 409A of the Code and/or to bring the Plan and/or Awards granted under it into compliance therewith.

13.4 
No Impairment of Rights. Except as otherwise specifically provided herein or in an Award Agreement, rights under any Award

granted before amendment of the Plan shall not be impaired by any amendment of the Plan unless (a) the Company requests the consent of the
Participant; and (b) the Participant consents in writing.

13.5 Amendment of Awards. Subject to compliance with Section 409A of the Code, the Committee at any time, and from time to time,
may amend the terms of any one or more Awards; provided, however, that the Committee may not affect any amendment which would otherwise
constitute an impairment of the rights under any Award unless (a) the Company requests the consent of the Participant; and (b) the Participant
consents in writing.

14. 

General Provisions.

14.1   Forfeiture Events. The Committee may specify in an Award Agreement that the Participant’s rights, payments and benefits with
respect to an Award shall be subject to reduction, cancellation, forfeiture or recoupment upon the occurrence of certain events, in addition to
applicable vesting conditions of an Award. Such events may include, without limitation, breach of non-competition, non-solicitation,
confidentiality, or other restrictive covenants that are contained in the Award Agreement or otherwise applicable to the Participant, a termination of
the Participant’s Continuous Service for Cause, or other conduct by the Participant that is detrimental to the business or reputation of the Company
and/or its Affiliates.
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14.2 
Clawback. Notwithstanding any other provisions in the Plan, any Award which is subject to recovery under any law, government

regulation or stock exchange listing requirement, will be subject to such deductions and clawback as may be required to be made pursuant to such
law, government regulation or stock exchange listing requirement (or any policy adopted by the Company pursuant to any such law, government
regulation or stock exchange listing requirement) as well as the Company’s Malus and Clawback policy (as may be amended).

14.3 Other Compensation Arrangements. Nothing contained in the Plan shall prevent the Board from adopting other or additional
compensation arrangements, subject to shareholder approval if such approval is required by Applicable Laws; and such arrangements may be
either generally applicable or applicable only in specific cases.

14.4 
Sub-plans. The Committee may from time to time establish sub-plans under the Plan for purposes of satisfying blue sky, securities,

tax or other laws of various jurisdictions in which the Company intends to grant Awards. Any sub-plans shall contain such limitations and other
terms and conditions as the Committee determines are necessary or desirable. All sub-plans shall be deemed a part of the Plan, but each sub-plan
shall apply only to the Participants in the jurisdiction for which the sub-plan was designed.

14.5 
Deferral of Awards. In accordance with Section 409A of the Code, the Committee may establish one or more programs under the

Plan to permit selected Participants the opportunity to elect to defer receipt of consideration upon exercise of an Award, satisfaction of
performance criteria, or other event that absent the election would entitle the Participant to payment or receipt of shares of Common Stock or other
consideration under an Award. The Committee may establish the election procedures, the timing of such elections, the mechanisms for payments
of, and accrual of interest or other earnings, if any, on amounts, shares or other consideration so deferred, and such other terms, conditions, rules
and procedures that the Committee deems advisable for the administration of any such deferral program.

14.6 Unfunded Plan. The Plan shall be unfunded. Neither the Company, the Board nor the Committee shall be required to establish any
special or separate fund or to segregate any assets to assure the performance of its obligations under the Plan.

14.7 
Recapitalizations. Each Award Agreement shall contain provisions required to reflect the provisions of Section 11 or, if no such

provisions are contained in such Award Agreement, such Award Agreement shall be subject to such provisions in any event.

14.8 
Delivery. Upon exercise of a right granted under the Plan, the Company shall issue Common Stock or pay any amounts due within

a reasonable period of time thereafter. Subject to any statutory or regulatory obligations the Company may otherwise have, for purposes of the
Plan, thirty (30) days shall be considered a reasonable period of time.

14.9 No Fractional Shares. No fractional shares of Common Stock shall be issued or delivered pursuant to the Plan unless the Board or
Committee, as applicable, determines that fractional shares may be issued. The Committee shall determine whether cash, additional Awards or
other securities or property shall be issued or paid in lieu of fractional shares of Common Stock or whether any fractional shares should be
rounded, forfeited or otherwise eliminated.

14.10 
Other Provisions. The Award Agreements authorized under the Plan may contain such other provisions not inconsistent with the

Plan, including, without limitation, restrictions upon the exercise of the Awards, as the Committee may deem advisable.
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14.11 
Section 409A. The Plan is intended to be exempt with respect to certain Awards, and to the extent not exempt, to comply with

Section 409A of the Code to the extent subject thereto, and, accordingly, to the maximum extent permitted, the Plan shall be interpreted and
administered to be in compliance therewith. Any payments described in the Plan that are due within the “shortterm deferral period” as defined in
Section 409A of the Code shall not be treated as deferred compensation unless Applicable Laws require otherwise. With respect to payments
made, or to be made, hereunder upon a “termination of employment” that are subject to Section 409A of the Code, whether a “termination of
employment” has occurred shall be determined in accordance with Treas. Reg. § 1.409A-1(h) as may be amended from time to time. Payments
made hereunder that are subject to Section 409A of the Code may not be accelerated or delayed, except as specifically allowed under Section
409A of the Code.  Notwithstanding anything to the contrary in the Plan, to the extent required to avoid accelerated taxation and tax penalties
under Section 409A of the Code (as related to “specified employees”), amounts that would otherwise be payable and benefits that would otherwise
be provided pursuant to the Plan during the six (6) month period immediately following the Participant’s termination of Continuous Service shall
instead be paid on the first payroll date after the six-month anniversary of the Participant’s separation from service (or the Participant’s death, if
earlier). Unless otherwise provided in an Award Agreement, it is intended that each installment payment, if any, provided under any Award
Agreement that is subject to Section 409A of the Code will be treated as a “separate payment” for purposes of Section 409A of the Code.
Notwithstanding the foregoing, neither the Company nor the Committee shall have any obligation to take any action to prevent the assessment of
any excise tax or penalty on any Participant under Section 409A of the Code, and neither the Company nor the Committee will have any liability
to any Participant for such tax or penalty.

14.12 Disqualifying Dispositions. Any Participant who shall make a “disposition” (as defined in Section 424 of the Code) of all or any
portion of shares of Common Stock acquired upon exercise of an Incentive Stock Option within two (2) years from the Grant Date of such
Incentive Stock Option or within one year after the issuance of the shares of Common Stock acquired upon exercise of such Incentive Stock
Option (a “Disqualifying Disposition”) shall be required to immediately advise the Company in writing as to the occurrence of the sale and the
price realized upon the sale of such shares of Common Stock.

14.13 Section 16. It is the intent of the Company that the Plan satisfy, and be interpreted in a manner that satisfies, the applicable
requirements of Rule 16b-3 as promulgated under Section 16 of the Exchange Act so that Participants will be entitled to the benefit of Rule 16b-3,
any other rule promulgated under Section 16 of the Exchange Act, and will not be subject to short-swing liability under Section 16 of the
Exchange Act. Accordingly, if the operation of any provision of the Plan would conflict with the intent expressed in this Section 14.13, such
provision to the extent possible shall be interpreted and/or deemed amended so as to avoid such conflic

14.14 
Beneficiary Designation. Each Participant under the Plan may from time to time name any beneficiary or beneficiaries by whom

any right under the Plan is to be exercised in case of such Participant’s death. Each designation will revoke all prior designations by the same
Participant, shall be in a form reasonably prescribed by the Committee and shall be effective only when filed by the Participant in writing with the
Company during the Participant’s lifetime.

14.15 Expenses. The costs of administering the Plan shall be paid by the Company.

14.16 
Severability. If any of the provisions of the Plan or any Award Agreement is held to be invalid, illegal or unenforceable, whether in

whole or in part, such provision shall be deemed modified to the extent, but only to the extent, of such invalidity, illegality or unenforceability and
the remaining provisions shall not be affected thereby.

27



14.17 
Plan Headings. The headings in the Plan are for purposes of convenience only and are not intended to define or limit the

construction of the provisions hereof.

14.18 Non-Uniform Treatment. The Committee’s determinations under the Plan need not be uniform and may be made by it selectively
among persons who are eligible to receive, or actually receive, Awards. Without limiting the generality of the foregoing, the Committee shall be
entitled to make non-uniform and selective determinations, amendments and adjustments, and to enter into non-uniform and selective Award
Agreements.

14.19    Data Privacy. The Company will hold, collect and otherwise process certain personal data as set out in the Company’s privacy
notice, which is on the intranet. All personal data will be treated in accordance with applicable data protection laws and regulations.      

15. 

Effective Date of Plan. The Plan became effective as of the Effective Date; provided that any amendment to a provision of the Plan
subsequent to the date of initial adoption of the Plan by the Board shall be effective as of the date of such amendment.

 
16. 

Choice of Law. The law of the State of Alabama shall govern all questions concerning the construction, validity and interpretation of the
Plan, without regard to such state’s conflict of law rules.

 
17. 

Conflicts. To the extent that a provision of the Plan is in direct conflict with any legally binding provision of a remuneration plan approved
by a majority vote of the shareholders of the Company, then such provision of the Plan shall be deemed modified on a limited basis as necessary to
meet the directly conflicting provision of said remuneration plan; provided, however, that nothing in this paragraph shall amend or modify the
terms, obligations, or benefits of a previously made Award.

 As initially adopted by the Board on January 30, 2017, and as amended and restated by the Board on May 11, 2020, March 29, 2021 and on April
9, 2025 (the “Amended Effective Date”).
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Re: Diversified Energy Company plc ( the “Company”) – Registration Statement on Form S-8 Exhibit 5.1

Ladies and Gentlemen:

We have acted as English legal advisers to the Company, a public limited company incorporated in England and Wales in connection with the preparation and filing of
the registration statement on Form S-8 to which this opinion letter is attached as an exhibit (such registration statement, as amended, including the documents
incorporated by reference therein, the “Registration Statement”) filed with the United States Securities and Exchange Commission (the “SEC”) pursuant to the
United States Securities Act of 1933, as amended (the “Securities Act”).

As set out in the Registration Statement, it is proposed that up to 5,000,000 ordinary shares of the Company each having a nominal value of £0.20 (the “Shares”) may
become issuable under the Diversified Gas & Oil plc 2017 Equity Incentive Plan and the Diversified Energy Company PLC Employee Stock Purchase Plan, each as
amended from time to time (the “Share Plans”).

1. INTRODUCTION

1.1 Purpose

In connection with the Registration Statement, we have been asked to provide an opinion on certain matters, as set out below. We have taken instructions in
this regard solely from the Company.

1.2 Defined terms and headings

In this letter:

(a) capitalised terms used without definition in this letter or the schedules hereto have the meanings assigned to them in the Registration Statement
unless a contrary indication appears; and

(b) headings are for ease of reference only and shall not affect interpretation.
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1.3 Legal review

For the purpose of issuing this letter, we have reviewed only the following documents and conducted only the following enquiries and searches:

(a) a search at Companies House in respect of the Company conducted on 14 May 2025 at 10.27 am (London time);

(b) an enquiry at the Central Registry of Winding Up Petitions, London on 14 May 2025 at 10.02 am with respect to the Company ((a) and (b) together,
the “Searches”);

(c) a PDF executed copy of the minutes of the meeting of the board of directors of the Company dated 14 March 2025 at which it was resolved, inter
alia, to approve the amended Diversified Gas & Oil plc 2017 Equity Incentive Plan;

(d) a PDF executed copy of the minutes of the meeting of the board of directors of the Company dated 23 December 2022 at which it was resolved, inter
alia, to approve the Diversified Energy Company PLC Employee Stock Purchase Plan;

(e) a PDF executed copy of the minutes of the meeting of the annual general meeting of the Company held on 9 April 2025 (the “2025 AGM”) at which
it was resolved, inter alia, to approve the amended and restated Diversified Gas & Oil plc 2017 Equity Incentive Plan;

(f) a PDF executed copy of the minutes of the meeting of the annual general meeting of the Company held on 2 May 2023 (the “2023 AGM”) at which
it was resolved, inter alia, to approve the Diversified Energy Company PLC Employee Stock Purchase Plan;

(g) a PDF executed copy of the minutes of the general meeting of the Company held on 4 December 2023 (the “2023 GM”) at which it was resolved,
inter alia, to approve the adoption of the current articles of association of the Company;

(h) a PDF copy of the Diversified Gas & Oil plc 2017 Equity Incentive Plan, as amended and restated and approved pursuant to the 2025 AGM;

(i) a PDF copy of the Diversified Energy Company PLC Employee Stock Purchase Plan, as approved pursuant to the 2023 AGM;

(j) a PDF copy of the certificate of incorporation of the Company dated 31 July 2014 and a certificate of incorporation on change of name of the
Company dated 6 May 2021;

(k) a PDF copy of the current articles of association of the Company which became effective on 4 December 2023; and

(l) a PDF copy of the Registration Statement dated 16 May 2025 and to be filed with the SEC on 16 May 2025.

1.4 Applicable law

This letter, the opinion given in it, and any non-contractual obligations arising out of or in connection with this letter and/or the opinion given in it, are
governed by, and shall be construed in accordance with English law, and relate only to English law, as applied by the English courts as at today’s date. In
particular:

(a) we have not investigated the laws of any country other than England and we assume that no foreign law, (including, for the avoidance of doubt,
European Union law on and after 1 January 2021), affects the opinion stated below; and

(b) we express no opinion in this letter on the laws of any jurisdiction other than England.
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1.5 Assumptions and reservations

The opinion given in this letter is given on the basis of each of the assumptions set out in Schedule 1 (Assumptions) and is subject to each of the reservations
set out in Schedule 2 (Reservations) to this letter. The opinion given in this letter is strictly limited to the matters stated in paragraph 2 (Opinion) below and
does not extend, and should not be read as extending, by implication or otherwise, to any other matters.

2. OPINION

Subject to paragraph 1 (Introduction) and the other matters set out in this letter and its Schedules, and subject further to the following:

(a) the Registration Statement, as finally amended, having become effective under the Securities Act and continuing to be so effective;

(b) the shareholders of the Company in a general meeting or within the Company’s articles of association duly and validly having resolved: (i) as may be
required, as an ordinary resolution, or within the Company’s articles of association, to authorise the Board pursuant to section 551 of the Companies
Act 2006 (the “Companies Act”) to allot Shares, or to grant rights to subscribe for Shares, pursuant to the respective Share Plans; and (ii) as may be
required, as a special resolution, or within the Company’s articles of association, to empower the directors of the Company pursuant to section 570 of
the Companies Act to allot such Shares, and grant such rights (as applicable), free of the restrictions in section 561 of the Companies Act, and such
resolutions and authorities remaining in full force and effect and not having expired, been rescinded or amended;

(c) the directors of the Company and the shareholders of the Company, as applicable, having validly approved the Share Plans;

(d) the directors of the Company having validly granted the awards in respect of the Shares under the respective Share Plans;

(e) the directors of the Company having validly resolved to allot and issue the Shares, or grant rights to subscribe for the Shares, at duly convened and
quorate meetings of the Board or by way of duly passed written resolutions of the Board and such resolutions being in full force and effect and not
having been rescinded or amended;

(f) the receipt in full of payment for such Shares in an amount of “cash consideration” (as defined in section 583(3) of the Companies Act) of not less
than the aggregate nominal value for such Shares, assuming in each case that the individual grants or awards under the respective Share Plans are
duly authorised by all necessary corporate action as described in (d) above and duly granted or awarded and exercised in accordance with the
requirements of law, the Company’s articles of association and the respective Share Plans (and the agreements and awards duly adopted thereunder
and in accordance therewith); and

(g) valid entries having been made in relation to the allotment and issue of the Shares in the books and registers of the Company,

it is our opinion that, as of today’s date, the Shares, if and when allotted and issued, registered in the name of the recipient in the register of members
of the Company and delivered in accordance with the terms and conditions referred to above and/or in the respective Share Plans, and as described in
the Registration Statement, will be duly and validly authorised and issued, fully paid or credited as fully paid (subject to the receipt of valid
consideration by the Company for the issue thereof) and will not be subject to any call for payment of further capital.
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3. EXTENT OF OPINION

We express no opinion as to any agreement, instrument or other document other than as specified in this letter or as to any liability to tax which may arise or
be suffered as a result of or in connection with the transactions contemplated by the Share Plans.

This letter only applies to those facts and circumstances which exist as at today’s date and we assume no obligation or responsibility to update or supplement
this letter to reflect any facts or circumstances which may subsequently come to our attention, any changes in laws which may occur after today, or to inform
the addressee of any change in circumstances happening after the date of this letter which would alter our opinion.

4. RELIANCE AND DISCLOSURE

This letter is addressed to you solely for your benefit in connection with the Registration Statement. We consent to the filing of this letter as an exhibit to the
Registration Statement. In giving such consent, we do not thereby admit that we are in the category of persons whose consent is required under Section 7 of
the Securities Act or the rules and regulations thereunder.

This letter may not be relied upon by you for any other purpose, and, other than as set out in this paragraph 4, may not be furnished to, or assigned to or relied
upon by any other person, firm or entity for any purpose (including, without limitation, by any person, firm or other entity that acquires Shares from the
Company), without our prior written consent, which may be granted or withheld in our discretion.

Sincerely

/s/ Latham & Watkins

LATHAM & WATKINS
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SCHEDULE 1

ASSUMPTIONS

The opinion in this letter has been given on the basis of the following assumptions:

(a) The genuineness of all signatures, stamps and seals on all documents, the authenticity and completeness of all documents submitted to us as
originals, and the conformity to authentic original documents of all documents submitted to us as copies;

(b) that in the case of a document signed electronically, the person signing it intended to sign and be bound by the document;

(c) that where a document has been examined by us in draft or specimen form, it will be or has been duly executed in the form of that draft or specimen;

(d) that the articles of association of the Company referred to in paragraph 1.3(k) of this letter remain in full force and effect, and no alteration has been
made or will be made to such articles of association, in each case, prior to any date on which the Shares are allotted, issued or rights are granted to
subscribe for Shares (each such date being an “Allotment Date”);

(e) that the Share Plans remain in full force and effect and no alterations have been made or will be made to the Share Plans prior to an Allotment Date;

(f) that all documents, forms and notices which should have been delivered to the UK Companies House in respect of the Company have been so
delivered, that the results of the Searches are complete and accurate, that the position has not changed since the times at which the Searches were
made and that the results of the Searches will remain complete and accurate as at each Allotment Date;

(g) that the proceedings and resolutions described in the minutes of the meetings of the shareholders of the Company provided to us in connection with
the giving of this opinion and as referred to at paragraphs 1.3(e), 1.3(f), 1.3(g) and 2(b) of this letter or otherwise contemplated in connection with
the matters referred to herein were and/or will be duly passed at a general meeting of the shareholders of the Company, all constitutional, statutory
and other formalities were and/or will be observed and such resolutions have not been and/or will not be revoked or varied and remain in full force
and effect and will remain in full force and effect, in each case, as at each Allotment Date;

(h) that at the time of each allotment and issue of any Shares, the Company shall have received in full “cash consideration” (as such term is defined in
section 583(3) of the Companies Act) equal to the subscription price payable for such Shares and shall have entered the holder or holders thereof in
the register of members of the Company showing that all such Shares shall have been fully paid up as to their nominal value and any premium
thereon as at each Allotment Date;

(i) in relation to any allotment and issue of any Shares by the Company pursuant to the respective Share Plans, that the recipient will have become
entitled to such Shares under the terms of the respective Share Plan and such Shares will, where applicable, be fully vested each in accordance with
the terms of the respective Share Plan and such recipient has or will have complied with all other requirements of the respective Share Plan in
connection with the allotment and issue of such Shares;
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(j) that all awards have been made under the terms of the respective Share Plans, that the terms of all awards have not materially deviated from the
terms set out in the respective Share Plans and that any Shares will be allotted and issued in accordance with the terms set out in the respective Share
Plans and in accordance with the Company’s articles of association;

(k) that each of the Share Plans has been validly adopted and no alteration has been or shall be made to the Share Plans since the date of adoption;

(l) that immediately prior to each Allotment Date, the directors of the Company had or shall have sufficient authority and powers conferred upon them
to allot and issue such Shares and grant such rights (as applicable) under section 551 of the Companies Act and under section 570 of the Companies
Act as if section 561 of the Companies Act did not apply to such allotment and issue or grant, and the directors of the Company shall not allot or
issue (or purport to allot or issue) Shares and shall not grant rights (or purport to grant rights) to acquire Shares in excess of such powers or in breach
of any other limitation on their power to allot and issue Shares or grant rights to acquire Shares;

(m) that in relation to the allotment and issuance of Shares pursuant to the respective Share Plans or otherwise to an employee benefit trust, that such
Shares will be allotted and issued in accordance with the terms of the respective Share Plans, the Company’s articles of association and the
requirements of all applicable laws;

(n) that no Shares shall be allotted or issued, or are or shall be committed to be allotted or issued, at a discount to their nominal value (whether in pound
sterling or equivalent in any other currency);

(o) that no Shares or rights to subscribe for Shares have been or shall be offered to the public in the United Kingdom in breach of the Financial Services
and Markets Act 2000 (“FSMA”) or of any other United Kingdom laws or regulations concerning offers of securities to the public, and no
communication has been or shall be made in relation to the Shares in breach of section 21 of the FSMA or any other United Kingdom laws or
regulations relating to offers or invitations to subscribe for, or to acquire rights to subscribe for or otherwise acquire, shares or other securities;

(p) that in issuing and allotting and granting rights to acquire Shares and administering the Share Plans, the Company is not carrying on a regulated
activity for the purposes of section 19 of FSMA;

(q) that the Company has complied and will comply with all applicable anti-terrorism, anti-money laundering, sanctions and human rights laws and
regulations and that each allotment and issue of Shares and grant of rights to acquire Shares pursuant to the respective Share Plans will be consistent
with all such laws and regulations;

(r) that the Share Plans and all obligations thereunder have been entered into and the Shares will be allotted and issued in good faith and on bona fide
commercial terms and on arms’ length terms and for the purpose of carrying on the business of the Company and that there are reasonable grounds
for believing that the entry into of the Share Plans and the allotment and issue of the Shares will promote the success of the Company for the benefit
of its members as a whole; and

(s) that the Company has not taken any corporate or other action nor have any steps been taken or legal proceedings been started against the Company
for the liquidation, administration, winding-up, dissolution, reorganisation or bankruptcy or similar procedures in other relevant jurisdictions, of, or
for the commencement of a moratorium in respect of or the appointment of a liquidator, receiver, trustee, administrator, administrative receiver,
monitor or similar officer of, the Company or all or any of its assets (or any analogous proceedings in any jurisdiction) and the Company is not
unable to pay its debts as they fall due within the meaning of section 123 of the Insolvency Act 1986 and will not become unable to pay its debts
within the meaning of that section as a result of any of the transactions contemplated herein, is not insolvent and has not been dissolved or declared
bankrupt (although the Searches gave no indication that any winding-up, dissolution, moratorium or administration order, application or filing; or
appointment of a liquidator, receiver, administrator, administrative receiver, monitor or similar officer has been made with respect to the Company),
and such actions and steps will not have been taken as at any Allotment Date.
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SCHEDULE 2

RESERVATIONS

The opinion in this letter is subject to the following reservations:

(a) the Searches are not capable of revealing conclusively whether or not a winding-up or administration petition, filing or order has been presented or
made, a monitor or receiver appointed, a company voluntary arrangement proposed or approved or a moratorium or any other insolvency proceeding
commenced. We have not made enquiries of any District Registry or County Court;

(b)

(i) any limitations arising from applicable laws relating to insolvency, bankruptcy, administration, reorganisation, liquidation, moratoria,
schemes, restructuring plans or analogous circumstances; and

(ii) an English court exercising its discretion under section 426 of the Insolvency Act 1986 (co-operation between courts exercising jurisdiction
in relation to insolvency) to assist the courts having the corresponding jurisdiction in any part of the United Kingdom or any relevant
country or territory;

(c) we express no opinion as to matters of fact;

(d) we express no opinion on the compliance of the Share Plans, or the compliance of any award made under the respective Share Plans, with the rules
or regulations of the New York Stock Exchange, the Listing Rules published by the Financial Conduct Authority or the rules or regulations of any
other securities exchange that are applicable to the Company;

(e) we express no opinion in relation to the legality, enforceability or validity of the Share Plans or any award agreement entered into pursuant to the
respective Share Plans. In particular, but without prejudice to the generality of the foregoing, we have assumed that the Shares to be allotted under
the respective Share Plans or any such award agreement will be paid up in full (as to their nominal value and any premium) in cash (within the
meaning of section 583(1) of the Companies Act) and we express no opinion as to whether any consideration other than “cash consideration” (as
such term is defined in section 583(3) of the Companies Act) which might be paid, or purport to be paid, for the Shares would result in such Shares
being validly issued, fully paid and not subject to any call for payment of further capital;

(f) if any award under the respective Share Plans does not constitute the award of a cash bonus, so as to create a liability for a liquidated sum, any
Shares purported to be allotted and issued pursuant to any such award will not have been validly allotted and issued for cash in accordance with the
requirements of the Companies Act and may not therefore be fully paid and not subject to any call for payment of further capital;

(g) it should be understood that we have not been responsible for investigating or verifying the accuracy of the facts, including statements of foreign law,
or the reasonableness of any statements of opinion, contained in the Registration Statement, or that no material facts have been omitted from it.
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Exhibit 23.2

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in this Registration Statement on Form S-8 of Diversified Energy Company PLC of our report dated March 17, 2025
relating to the financial statements and the effectiveness of internal control over financial reporting, which appears in Diversified Energy Company PLC’s Annual Report on
Form 20-F for the year ended December 31, 2024.

/s/ PricewaterhouseCoopers LLP
Birmingham, Alabama
May 16, 2025



Exhibit 23.3

 CONSENT OF INDEPENDENT PETROLEUM ENGINEERS

We hereby consent to the incorporation by reference in this Registration Statement on Form S-8 of Diversified Energy Company PLC of our name and report, dated February
20, 2025, with respect to estimates of proved reserves and future revenue, as of December 31, 2024, in certain oil and gas properties of Diversified Energy Company PLC (our
"Report"), and the information derived from our Report, included in Diversified Energy Company PLC's Annual Report on Form 20-F for the year ended December 31, 2024,
filed with the U.S. Securities and Exchange Commission.

NETHERLAND, SEWELL & ASSOCIATES, INC.

By: /s/ Eric J. Stevens, P.E.
Eric J. Stevens, P.E.
President and Chief Operating Officer

Dallas, Texas
May 16, 2025



Exhibit 23.4

CONSENT OF INDEPENDENT AUDITORS
We hereby consent to the incorporation by reference in this Registration Statement on Form S-8 of Diversified Energy Company PLC of our report dated August 20, 2024
relating to the statement of revenues and direct operating expenses of the natural gas and oil properties of OCM Denali Holdings, LLC, which appears in Diversified Energy
Company PLC's Report on Form 6-K dated August 20, 2024.

/s/ PricewaterhouseCoopers LLP
Birmingham, Alabama
May 16, 2025



Exhibit 23.5
 

CONSENT OF INDEPENDENT AUDITORS

We hereby consent to the incorporation by reference in this Registration Statement on Form S-8 of Diversified Energy Company PLC of our report dated April 29, 2024
relating to the financial statements of Maverick Natural Resources, LLC, which appears in Diversified Energy Company PLC's Report on Form 6-K dated May 16, 2025.

/s/ PricewaterhouseCoopers LLP

Houston, Texas
May 16, 2025
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Consent of Independent Auditor
 
We hereby consent to the incorporation by reference in this Registration Statement on Form S-8 of Diversified Energy Company PLC of our report dated April 30, 2025,
relating to the consolidated financial statements of Maverick Natural Resources, LLC, appearing in Diversified Energy Company PLC’s Current Report on Form 6-K filed May
16, 2025.

/s/ BDO USA, P.C.
Houston, Texas

May 16, 2025



Exhibit 107
 

CALCULATION OF FILING FEE TABLE
 

Form S-8
(Form Type)

 
Diversified Energy Company plc

(Exact name of Registrant as Specified in its Charter)
 

Type 1—Newly Registered Securities
 

Security Type
Security Class

Title (1)

 
Fee

Calculation
Rule

Amount
Registered

Proposed
Maximum
Offering
Price per
Ordinary

Share

Maximum
Aggregate

Offering Price Fee Rate

Amount of
Registration

Fee
Equity Ordinary Shares,

nominal (par) value
£0.20 per share

Rule 457(c) and Rule
457(h)

300,000(2) $13.14(3) $3,942,000 0.00015310 $603.52

Equity Ordinary Shares,
nominal (par) value
£0.20 per share

Rule 457(c) and Rule
457(h)

5,000,000(4) $13.14(3) $65,700,000 0.00015310 $10,058.67

Total Offering
Amounts —  — — — $69,642,000 — $10,662.19
Total Fee
Offsets       —
Net Fee Due       $10,662.19
 
 

 (1) Pursuant to Rule 416(a) under the Securities Act of 1933, as amended (the “Securities Act”), this Registration Statement on Form S-8 shall also cover such indeterminate
number of additional Ordinary Shares as may become issuable under the Registrant’s Amended and Restated 2017 Equity Incentive Plan and the Registrant’s Employee
Stock Purchase Plan.

 (2) Represents 300,000 Ordinary Shares that have been or may be issued pursuant to the Employee Stock Purchase Plan.
 (3) Estimated solely for the purpose of calculating the registration fee in accordance with Rule 457(c) and Rule 457(h) of the Securities Act. The price per Ordinary Share

and aggregate offering price are calculated on the basis of $13.14, the average of the high and low price per Ordinary Share on the New York Stock Exchange on May 9,
2025.

 (4) Represents 5,000,000 Ordinary Shares underlying grants that have been or may be awarded under the Amended and Restated 2017 Equity Incentive Plan.
 
 


