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1

THE COMPANIES ACT 1881
COMPANY LIMITED BY SHARES

BYE-LAWS
Adopted by Specia! Resolution passed on 25 February 1997
of
WORLDSEC LIMITED

PRELIMINARY

Interpretation

In these Bye-Laws (if not inconsistent with the subject or context) the words and exprassions set
out in the firet column below shall bear the meaninge set opposite to them respectively:

The Act The Gompanies Act 1881 of Bermude as amended from tims to time.

The Statutes The Act and every other statute {as amended from time to time} for
the time belng In force of the Legistature of Bermuda conceming
companies and affecting the Company, the Memorandum of
Assaciation of the Company and/or theas Bye-Laws.

These Bye-Laws or These Bye-Laws as from time o time aitered.

these presents

Office The registered office of the Company for the time being.

Head Office such office of the Company as the Directors may from time to time
determine to be the principal office of the Company.

Register shail mean the Principal Register and any branch register to be kept

pursuant to the provisions of the Statutes.

Renistration Office chall mean in respect of any class of share capital, such place or
places in the UK or elsewhere where the Directors from time 1o time
determine to keep a branch register of shareholders in respect of that
class of share capital and where (except in cases where the Directors
otherwise agree) transfers or other documents of title for such class
of share capital are to be lodged for regisiration and are fo be

registered.

Principal Register shall mean the register of shareholders of the Company malntained in
Bermuda.

UK Gompanles Act shall mean the UK Comparnies Act 1885 from time to time arnendad
and in force,

UK Financiaf Services  shall mean the UK Financial Services Act 1886 from time to time

Act amended and in force.

the Board shall mean the Directors from time to time of the Gompany or {as the
context may requirej the majority of Diractors present voting &t a
meeting of Directors,
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Directors shall mean the Directors from time to time of the Company.

Bermuda Transfer The place where the Principal Register is situate for the time being.
Office

Common Seal The Commen Seal of the Company.

Securities Seal shall mean a seal for use for sealing certificates for shares or other

securities issued by the Company which is & facsimile of the
Gommon Seal with the eddition of the words "Secutities Seal”.

the London Stock The London Stock Exchange Limited.
Exchange

the United Kingdom Great Eritain and Northemn Iraland,

Month Calendar month.

Year Caiendar year.

in writing Written or produced by any substitute for writing or partly one and
partly another.

Paid Paid or credited as paid.

The expressions debanture and debenture holder shall respectively include “debenture stock”
and “debenture stockholder”.

The expressions recognised clearing house and recognised investment exchange shall have
the meaning escribed thereto under the UK Financial Services Act 1986,

The extpression Secretary shall mean the person or corporation for the fime being performing the
duties of that office.

The expression shareholders’ meeting shall include both a general mesting and & meeting of the
holders of any class of shares of the Gompany.

All such of the provisions of these Bye-Laws as are applicable to paid-up shares shall apply to
stoock, and the words share and shareholder shall be construed accerdingly.

Words denoting the singuler shali include the plursl and vice versa. Words denoting the
masculine shall include the feminine. Words denoting persons shall Include bodies corporate and
unincorporated associations,

References to any statute or statutory provision ehall be construed as relating to any statutory
moditication or re-enactment thereof for the time being In force (whether coming inte force betore
or after the adoption of these Bye-Laws).

Subject as aforesaid any words or expresslons defined in the Act shall {(if not inconsistent with the
subject or context) beer the same meanings in these Bye-Laws,

A resolution shall be a Special Resolution when it has been passed by a majority of not less than
three-fourths of the votes cast by such shareholders as, being entitled 50 to do, vota in person of,
by a duly authorised corporate representative or, whare proxies are allowed, by proxy at a genaral
mesting of which not less than 21 days’ notice, specifying (without prejudice to the power
contained in these presents to amend tha same) the intention io propose the resolution as a
Speclal Resolution, has been given. Provided that, if it is so agreed by a majosity in number of the
shareholders having a right to attend and vote at any such meeting, being a majority togather
holding not less than 85 per cent. in nominal value of the shares glving that right, & resolution may
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3.1

3.2

3.5

4.1

be proposed and passed as a Special Resolution at a meeting of which less than 21 days’ notice
has been given.

A resolution shall be an Ordinary Resalution when it has been passed by a simple majority of the
votes cast by such shareholders as, being entitied so to do, vote in person or by a duly
authorised corporate representative or, where proxies are aliowed, by proxy at a general meeting
held in accordance with these presents and of which not less than 14 days’ notice has been duly
given. Provided that, if it is so agreed by a majority in number of the shareholders having a right
to attend and vote at any such meeting, being a majority together holding not less than 95 per
cent. in nominal value of the sharés giving that right, a resolution may be proposed and passed as
a Ordinary Resolution at a meeting of which less than 14 days' notlce bas been given.

A Special Resolution shall be effective for any purpose for which an Ordinary Resolution is
expressed to be required under any provision of these Bye-Laws.

SHARE CAPITAL

Amount of share capital

The share capital of the Company at the date of the adoption of these Bye-Laws consists of
12,000 Ordinary Shares of US$1 each.

increase of share capltal

The Company may from time to time Increase its capital by such sum to be divided into shares of
such par value as the Company by Ordinary Resolution shall prescribe.

The Company may, by the Ordinary Resolution Increasing the capiial, direct that the new shares
or any of them shall be offered In the first instance either at par or at a premium or (subject to the
provisions of the Statutes) at a discount to afl the holders for the time beling of shares of any class
or classes in proportion to the number of such shares held by them respectively or make any
other provision as to the issue of the new shares.

The naw shares hall be subject to all the provisions of these Bye-Laws with reference to lien, the
payment of calis, forfelture, transfer, transmission and otherwigse.

Alteration of share capital

“The Company may from time to time by Ordinary Resolution:-

{a increase its capital as provided by Bye-Law 3.1;

{b) divide fts shares Into several classes and attach thereto respectively any praferential,
deferred, qualified or spacial rights, privileges or conditions;

{c) coneolidate and divide all or any of its share capital into shares of larger par value than
its existing shares;

(c) sub-divide Its shares or any of them into shares of smaller par vaiue than Is fixed by its

Memorandum of Association, subject nevertheless to the Act, and, so, however, that In
the sub-division the proportion between the amount pald and the amount, if any, unpaid
on sach such reduced share shall be the same as it was in the case of the share from
which the reduced share is derived;

{e) male provision for the issue and allotment of shares which do not carry any voting
rights;
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4.2

0 cancs! shares which, at the date of the passing of the resolution in that behalf, have not
been taken or agreed to be taken by any person, and diminish the amount of its share
capital by the amount of the shares so cancelled; and

(@ change the currency denomination of its share capltal.

Where any difficulty arlses in regard to any division, consolidation, or sub-gdivision uhder this Bye-
Law, the Board may settie the same as it thinks expedient and, in particular {without prejudice to
the genarality of the foregoing), may arrange for the sale of the shares representing fractions and
the distribution of the net proceeds of sele in due proportion amongst the Sharehalders who
would have been entitled to the fractions, and for this purpose the Board may authorise some
pergon o transfer the shares representing fraclions to the purchaser thereof, who shall not be
bound to see to the application of the purchase money nor shall his title to the shares be affected
by any irregularity or invalidity In the proceedings relating to the saie,

Subject to the Statutes and to any confirmations or conhsent required by law ar these Bye-Laws,
the Company may by Ordinary Resofution from time to time convert any preference shares into
redesmable preference shares.

Purchase of own shares

Subject to the provisions of the Statutes, the Company may purchase, or may enter into a
contract under which it will or may purchase, any of its own shares of any class @including any
redeemable shares) but so that if there shall be in issue any shares which are admitted to the
Officlal List of the London Stock Exchange and which are convertibls inte equity share capital of
the Gompany of the class proposed to be purchased, then the Company shall not purchase, or
anter Into a contract under which it will or may purchase, such equity shares unleas either:-

(a} the terms of lesue of such convertible shares Include provisions permitting the
Company o purchase its own equity shares or providing for edjustment to the
conversion terms upon such a purchase; or

) the purchase, or the contract, has first been approved by a Special Resolution passed
at a separate meeting of the holders of such cohwertible shares.

Reduction of capital

Subject to the provisions of the Statutes, the Company may by Ordinary Resolution reduce its
share capital or any capital redemption reserve, share pramium account or other undistributable
reserve In any way.

SHARES

Rights attaching to shares on issue

Without prejudice to any special rights previously conferred on the holders of any shares or ¢class
of shares for the time belng issued, any share in the Company may be issued with such preferred,
deferred or other special rights, or subject to such restrictions, whether as regards dividend,
return of capital, voting or ctherwise, as the Company may from time to tims by Ordinary
Resolution determine (or, In the mbsence of any such determination, as the Directors may
determine) and subject to the provisions of the Statutes the Company may issue any shares
which are, or at the option of the Company or the holder are liable, to be redeemed.
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Directors’ power fo allot

Subject 1o the provisions of these Bye-Laws, the Directors shall have unconditional authority to
allot, grant options over, offer or otherwise deal with or dispose of any shares up to an aggregate
amaunt representing 20 per cent. of the issued share capital of the Company in any calendar year
{which shall, for the purposes of this Bye-Law 8, be from 1 January to 31 December) to such
persons, at such times and generally on such terms and conditions as the Directors may
determine.

Commissions on issue of shares

The Comparly may exercige the powers of paying commissions confarred by the Statutes to the
full extent thereby permitted. The Company may alsc an ahy issue of shares pay such brokerage
as may be lawful.

Renunciation of allotment

The Directors may at any #ime after the allotment of any share but before any person has been
enitered in the Register as the holder recognise a renunciation thergof by the afiottes in favour of
some other person and may accord to any allottee of a share a right to effect such renuncliation
upon and subject to such terms and conditions as tha Directors may think fit to impose.

Trust etc. interests not recognised

Except as required by law, no person shall be recognised by the Company as holding any share
upon any trust, and the Company shall not be bound by or compelied in any way to recognise any
aquitable, contingent, future or pertial interest in any shara, or any Interest In eny fractional part of
a share, or (except only as by these Bye-Laws or by taw otherwiss provided) any other right in
respect of any share, except an absolute right to the entlrety thereof in the holder.

SHARE CERTIFICATES

Issue of share certificates

Every person (except a parson to whom ihe Cotripany Is not requlred by law 1o issue a certiticata)
whosa name is entered in the Register shall upon the issue of transfar 1o him of shares be entitled
without payrnent to a certificate therefor (in the case of igsue) within one month (or such longer
period as the terms of issue shall provide) after ailotment et (in the case of a transfer of fully-psid
ghares) within five business days after jodgment of the transfer or (in the case of a transfer of
partly-peid shares) within two months after lodgment of the transafat.

Form of share certificate

Evary share corlificate shall be executad by the Company in such menner as the Directors may
decide (which mey inclide use of the Common Seal or the Securities Seal {of, in the case of
shares on & branch regieter, an officlal seal for use in the relevant territory} and/or manuat or
facsimile signatures by one or more Direstors) and shall specify the number and class of shares
to which it relates end the amount paid up thereon. No certificate ghall be Issued representing
gharas of mare than one class.
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Joint holders

In the case of a share heid Jointly by several persons the Company shall not be bound to Issue
mote than one cettificate therefor and defivery cf a certificate to one of tha joint holders shali be
sufficient delivery to all.

Replacement of share certificates

Any two or more certificates representing shares of any one class held by any sharsholder may at
his request be canceiled and a singie new cerlificate for such shares lssued in lieu without
charge.

If any shareholder shall surrander for canceliation a share ceriificate representing shares held by
himn and request the Company to Issue in lleu two or mora share certificates representing such
shares In such proportions ag he may specify, the Directors may, If they think fii, comply with
such request.

¥ a share certificate shall be damaged or defaced or alleged to have been lost, stolen or
destroyed, a hew certificate representing the same shares may be issued to the holder upon
request subject to delivery up of the oid ceriificate or {if alleged to have been lost, stolen or
destroyed) compllance with such conditions as to evidence and indemnity and the payment of
any exceptional out-of-pocket expenges of the Company in connectioh with the request as the
Directors may think fit.

in the case of shares held jointly by several persons any such request may be made by any one of
the joint holdars.

CALLS ON SHARES

Power to make calls

The Diractors may from time o time make calls upon the sharehoiders in respact of any moneys
unpaid on their shares (whether on account of the norinal value of the shares or, when permitted,
by way of premium) but subject always to the terms of aflotment of such shares. A call shail be
deemned to have been made at the time when the resolution of the Directors authorising the call
was passed and may be made payable by instalments.

Liability for calls

Ezch shareholder shail (subject to recsiving at least 14 days' notice specifying the time or times
and place of payment) pay to the Company at the time or timea and piace s0 specified the
amount called on his shares. The joint holders of a share shall be jointly and severally lizble to pay
all calls in respect thereof. A call may be ravoked or postponed as the Directors may determine.

interest on overdue amounts

If 2 surn called in respect of a share is not paid before or on the day appointed for payment
thereof, the person from whom the sum is due shall pay Interest on the sum from the day
appointed for payment thereof 10 the time of actual payment at such raie {not exceeding 10 per
cent per annum) as the Directors determine but the Directors shall be at liberty in any casa or
cases to walve payment of such interest wholly or in part.
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Other sums due oh shares

Any sum (whether on account of the nominal value of the share or by way of premium) which by
the terms of allotment of a share becomes payable upon allotment or at any fixed date shall for all
the purposes of these Bye-Laws be desmed to be a call duly made and payable on the date on
which by the terms of allotment the same becomes payable. In case of non-payment all the
televant provisions of these Bye-Laws as to payment of intérest and expenses, forfeiture or
otherwise shall apply as if such sum had become payabie by virtue of a call duly made and
notlfied.

Power to differentiate between holders

The Directors may on tha allotment of shares differentiate between the holders as to the amount
of aalls to be paid and the times of payment.

Payment of calls in advance

The Directors may i they think fit receive from any shareholder willing to advance the same all or
any part of the maoneys {whether on account of the nominal value of tha shares or by way of
premium) uncalled and unpaid upon the shares held by him and such payment in advance of calls
shall extinguish pro tanto the liability upon the shares in respect of which It is made and upon the
money so receivad (untll and to the extent that the same would but for such advance become
payable) the Company may pay interest at such rate as the shareholder paying such sum and the
Diractors may agree.

FORFEITURE AND LIEN

Notice on failure to pay a call

if a shareholder fails to pay in full any call or instalment of a cell on or before the due date for
payment thereof, the Directors may at any time thereafter serve a notice on him recuiring
paymert of so much of the call of instaiment as is unpald together with any interest which may
have accrued theraon and any expenses incurred by the Company by reason of such non-
paymeant.

The notice shall name a further day (not belng less than seven days from the date of service of the
notice) on or before which and the place whera the payment required by the notice is to be made,
and shall state that in the event of non-payment in accordance therewith the shares on which the
call has been made will be liable i be forfaited.

Forfeiture for non-compliance

If the requirements of any such notice as aforesaid are not complied with, any share in respect of
which such notice has been given may at any time theresfier, before payment of all calls and
Interest and expenses due in respact theraof has been made, be forfeited by a resclution of the
Directors to that effect. Such forfelture shail include all dividends deciared in respect of the
forfeited share and not actually pald before forfeiture. The Directors may accept a surrender of
any share liable to be forfelted hereunder.

Disposal of forfeited shares

A share so forfeited or surrendsred shall become the property of the Company and may be sold,
re-gllotted or otherwise disposed of efther to the person who was pefore such forfeiture or
surrender the holder thereof or entitlad thereto or to any other person upon such terms and In

Authoriged 644178/2.0/08 Apr 1097 7



26

27

29

such manner as the Directors shall think fit and at any time before & sale, re-allotment or dispasal
the forfeiture or surrender may be cancelled on such terms as the Directors think fit. The Directors
may, if necessaty, autharise some person to transfer a forfeited or surrendered share to any such
other person as aforesaid.

Holder to remain liable despite forfeltura

A shareholder whose shares have been forfelted of surrendered shali cease to be a shareholder in
respsct of the shares (and shall surrender to the Company for cancellation the certificate for such
sharss) but shall notwithstanding the forfelture or surrender remain liable to pay to the Company
all moneys which at the date of forfeiture or gurrander were presently payable by him to the
Compary in respect of the shares with interast thereon at 10 per cent per annum {or such lower
rate as the Directors may determine) from the date of fortsiture or surrender untit payment and the
Directors may at their absolute discretion enforce payment without any allowance for the valua of
the shares at the time of forfe!ture or surrender or for any consideration recelved on thelr disposal
or waive payment in whole or in part.

Lien on partiy-paid shares

The Company shall have & first and paramount lien an every share (not being a fully-paid share}
for all moneys {whether presently payable or not) calied or payeble at a fixed time in reapect of
such share and the Directors may waive any lien which has arisen and may resolve that any share
ghall for some limited period be exempt wholly or partially from the provisions of this Bys-Law.

Sale of shares subject to lien

The Company may sell in such manner as the Directors think {it ahy share on which the Company
has a lien, but no sale shall be msade unless soma sum in respect of which the lien exists s
presently paysble nor untii the axpiration of 14 days after a notice in writing demanding payment
of the sum presently payable and giving notice of intention to sell the share in default of payment
shall have been given to the holder for the time being of the share or the person entitied thereto
by reason of his death or bankruptcy or otherwise by opesation of law.

Proceeds of sale of shares subject to lien

The net proceeds of such saie after payment of the costs of such sale shall be applied In er
towards payment or eatisfaction of the amount in respect whereof the llen exists $0 tar as the
game is then payable and any residue shall, upon surrender to the Company for canceliation of
the certificate for the shares sold and subject to a fike lien {for gume not presently payable as
existed upon the shares prior ic the sale, be paid to the person entitled to the shares at the time
of the sale. For the purpose of giving effect to any such sale the Directors may authorise some
Pperson to transfer the shares sold to, or in accordance with the directions of, the purchaser.

Evidence of forfeiture

A statutory declaration in writing that the declarant is a Director or the Secretary and that a share
has been duly forfeitad or surrendered or sold to satisfy a lien of the Company on & date stated In
the declaration shall be conclusive evidence of the facts thereln siated as against all persons
claiming to be entitied to the share. Such declaration shail (subject to the execution of & transfer
if the same be required) constitute a good title to the share and the persen to whom the shere is
sold, re-allotted or disposed of shall not be bound to see to the application of the consideration (if
any) nor shall his title to the share be affected by any imegularity ot Invalidity In the proceedings
relating to the forfeiture, surrender, sale, re-gllotment or disposal of the share.
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33.1

VARIATION OF RIGHTS

Manner of variation of rights

Whenever the share capital of the Corpany is divided into different clasaes of shares, the special
rights attached to any class may, subject to the provisions of the Statutes, be varied or abrogated
aither with the consent in writing of the holders of three-quarters in nominal value of the issued
shares of the claes or with the sanction of a Special Resolution passed at a separaie mesting <f
the holders of the shares of the class (but not otherwise) and may be so varied of abrogated
elther whilst the Company Is & going conoerm or during or in contamplation of a winding-up.

To every such separate mesting all the provisions of these Bye-Laws relating to general meetings
and to the proceedings thereat shall mutatls mutandis apply, except that the necessary quorum
ghall be two persons at least holding or representing by proxy at least one-third in noming! vaius
of the issued shares of the class (but so that at any adjourned meeting any holder of shares of the
class present In person or by proxy shail be a quorum) and that any holder of shares of the class
present in person or by proxy may dernand = poll and that every such hoider shall on a poll have
one vote for every share of the class held by him.

The foregoing provisions of this Bye-Law shall apply to the variation or abrogation of the specisl
rights attached to some only of the shares of any class as If each group of shares of the class
differently treated formed a separate class the special rights whereof are to be varied.

Matters not constituting variation of rights

The epecia! rights attached to any class of shares having preferentlal rights shall not unless
otherwise expressly provided by the terms of Issue thereof be deemed to be varied by (e} the
crestion or igsue of further shares ranking as regards participation In the profits or assets of the
Company ih soms or all respecis pari passi therewith but in no respect In priority thereto or (b)
the purchase by the Company of any of its own shares.

TRANSFER OF SHARES

Form of transfer

Al transfers of shares may be effected by transfer in writing i any usua! or common form er In
any other form acceptable to the Directors and may be under hand only. The instrument of
transfer shall be signed by or on behalf of the transferor and {except in the case of fully-paid
ghares) by or on behalf of the transfaree. The traneferor shall remain the holder of the shares
soncemed until the name of the transferee is entered in the Register in respect thereof.

Shares registered on Principal Register, branch reglister, etc.

Subject to the provisions of the Statutes If the Directors consider it neoessary or appropriate the
Company may establish and meintain in any place outside Bermuds, & locel or branch register,
and the Directors may, In their ebsoiute discretion, at any time and from time to time transfer any
share upon the Principal Reglster to any branch registers or any share oh any branch register to
the Principal register or any other branch register.

Unless the Directors otherwise agree (which agreement may be on such terme and subject 10
such conditions as the Board in its absolute discretion may from time to time stipulate, and which
agreement shall, without giving any reason therefore, be entitled in its absclute discretion fo give
or withhold) no ghares on the Principal Register shall be transterred to any branch regleter, nor
shall shares on any branch register be transferred to the Principal Register or any cther branch
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register and all transfers ahd other decuments of title shali be lodged for registration, and
registerad, in the case of any shareson a branch register, at the relevant Registration Office, and,
in the case of any shares on the Principal Register, at the Bermuda Transfer Office, Unless the
Diractors otherwise agree, all transfers and other documents of tile shall be lodged for
registration with, and registered at, the relevant Registration Office.

Notwithstanding anything contained in this Bye-Law, the Company shall as soon as practicable
and on a reguiar basis record in the Principal Register all transfers of shares effected on any
branch register and shall, at ali imes maintain the Principal Register in all respects in accordance
with the Act.

Balance certiflcate

Where some only of the shares comprised in a share certificate are transferrad the old certificate
shall be cancelied and a new certificate for the balance of such shares issued in ligu without
charge.

Right to refuse registration

The Directers may decline to recognise any instrument of transfer unees It Is in respsct of only
one class of share and is lodged (duly stamped if required} at the relevant Registration Office, or,
as the case may be, the Bermuda Transfer Office accompanied by the relsvant share certificate(s)
and such other evidence as the Directors may reasonably require to show the right of the
transferor to make the transfer (and, if the instrument of transfer Is exaecuted by some other
person on his behalf, the authority of that person so to do). Subject to the Statutes, in the case of
a iransfer by & recogniged clearing house of a nominee of a recognised clearing house or of &
racognisad investment axchange the lodgment of share certificates will only be necessary If and
to the extent that certificates have been issued In respact of the shares in question,

The Directors may in their absolute discretion and without assigning any reason therefor refuse to
reglster any transfer of shares {not belng fully-psid shares) provided that, where any such shares
are admittad to the Officiai List of the London Stock Exchange, such discretion may not be
exerclsed in such & way as to prevent dealings In the sharas of that class from taking place on an
open and proper basis. The Directors may also refuse to register an aliotment or transfer of
shares {whether fully-paid or not) In favour of mote than four persons jointly. if the Directors
refuse to register an allotment or transfer they shall within two months after the date on which the
letter of allotment or transfer was lodged with the Company send to the allottee or transferee
notice of the refusal.

Jransfers may only ba effected through a recognised clearing house or a nominee of a recognised
clearing house or a recognised investment exchange to the extent that this is permitted by the
Statutes.

Retention of transfers

Al Instruments of transfer which are registered may be retained by the Company.

No fee on registration

No fea will be charged by the Company In respect of the registration of any instrument of transfer
or other document telating to or affecting the title to any shares or otherwise for making any entry
in the Register affecting the title to any shares.
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Closure of Register

The ragistration of transfers may be suspended at such times and for such perods (not
exceeding 30 days in any year) as the Directors may {from time to time determine and elther
generally or in respect of any class of shares.

Branch Register

Subjéct to and to the extent permitted by the Statutes, the Company, or the Direators on behalf of
the Company, may cause to be kept in any ierritory & branch register of shareholders resident in
such territory, and the Directors may make and vary such regulations as they may think fit
respecting the keapling of any such register.

TRANSMISSION OF SHARES

Persone entitied on death

In cage of the death of a sharehaolder, the survivors or survivor where the deceased was a joint
holder, and the legal representatives executors or administrators of the deceased where he was a
sole of only surviving holder, shaill be the only persons recognised by the Compeany as having any
title to his Interast in the shares, bui nothing in this Bye-Law shall release the estate of a
deceased shareholder {(whether sole o joint) from any liability in respect of any share held by him.

Election by persons entitled by transmission

A person becoming entifled to a share iIn consequence of the death or bankruptcy of a
chareholder or otherwise by operation of law may {subject as hereinafter provided) upon
supplying to the Company such evidence as the Directors may reasonably raquire to show his
title 1o the share either be registered himself as holder of the share upon giving to the Company
notice in writing 1o that effect or transfer such share fo some other person. All the limitations,
restrictions and provisions of these Bye-Laws relating to the right 1o transfer and the registrailon
of transfers of shares shall ba applicable to any such notice or transfer as aforesaid as if the
notice or transfer wers a transfer executed by the shareholder registared as the holder of any
such shars.

Rights of persons entitled by transmisslot

Save as otherwice provided by or in accordance with these Bye-Laws, & person becoming
entitled to & share In consequence of the death or bankruptey of a sharsholder or otherwlse by
operation of law (upen supplying 1o the Gompany such avidence as the Directors may reagonably
requite to show his fitle to the ghare) shall be entiled to the same dividends and other
advantages as those to which he would be entitled if he wers the registered holder of the share
except that he shall not be entitled in reapect thereof {except with the authority of the Directors)
to exercise any right conferred by membership in relation to shareholders’ meetings until he shall
have been registered as a shareholder in respect of the share.

UNTRACED SHAREHOLDERS

Untraced Shareholders

The Company shall be entitled to sell at the best price reasonably obtainable at the time of sale
the ehares of a shareholder or the shares to which a persan is entified by virtue of transmission on
death or bankruptcy or ctherwisa by operation of law If and provided that:
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(e} during the period of 12 years prior to the date of the pubtication of the advertisements
referred to in paragraph (b} below (or, if publighed on different dates, the first thereof) at
jeast three dividends in respect of the shares have becotne payable and no dividend In
respact of those shares has bsen claimad; and

() the Company shall on expiry of such period of 12 years have inserted advertisements in
both a nationa! newspaper and in a ngwspaper circulating in the area in which the last
known address of the shareholder or the address at which service of notices may be
effected under these Bys-Laws is located giving notice of Its intention to sell the sald

shares; and
(c} during the period of three months following the publication of such advertisements the
Company shall have received no cormmunication from such shareholder or person; and
{d) notice shall have been glven to the London Stack Exchange of iis intention to make
such sale.

To give effect to any such sale the Company may appaint any person to execute a8 transferor an
instrument of transfer of the said shares and such Instrument of transfer shall be as effective as if
it had been executed by the registered holder of or person entitled by transmission to such
shares and the title of the transferee shall not be affected by any irregularity or Invalidity in the
proceedings relating thereto. The net proceeds of sale shall belong 10 the Company which shall
be obliged to account to the former shareholder or other person previously entitied as aforesaid
{for an amount equal to such procesds and shall enter the name of such former shareholder or
other person in the books of the Company as a creditor for such amount which shall be a
permanent debt of the Company. No trust shall be craated In respect of the debt, no interest shall
be payable In raspect of the same and the Company shall not be required 1o account for any
money eamed an the net proceeds, which may be employed in the business of the Company of
invested in such investments {other than shares of the Gompany or its holding company if any) as
the Diractors may from time to time think fit.

GENERAL MEETINGS

Annual and special general meetings

An annual general meeting shell be held once In every year, at such time {within a period of not
more thah 15 months after the holding of the last preceding annuat general meeting) and &t a
place as may be determined by the Directors. All other general meetings shall be called special
general meetings.

Convening of general meetings

The Directors may whenever they think fit, and shall on sequisition in accordance with the
Statutes, proceed with proper @xpedition {0 convene a special general meeting.

NOTICE OF GENERAL MEETINGS

Length of notice for general meetings

An annual general mesting and a special gencral meeting at which it is proposed to pass a -
special Hetolution or (save as provided by the Statutes) @ resolution of which special notice has
been given to the Gompany, shall be called by 21 daye’ notice in writing at the least and any other
special general meeting by 14 daye’ notice in writing at the least. The period of notice shali In

oach case be exclusive of the day on which It Is served or deemed ta be served and of the day on
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which the meeting is to be held and shail be given in manner hereinafter mentioned to all
shareholders other than such as are not under the provisions of these Bye-Laws entitlad to
tecelve such notices from the Company Provided that a general meeting notwithstanding that it
has been called by a shorter notice than that specified above shail be deemed to have been duly
called if it is 80 agreed:

(a) in the case of an annual general meeting by all the shareholders entitled to attend and
vote thereat; and

b) in the case of a special general meeting by a majority in number of the shareholders
having a right to attend and vote thereat, being & majority together holding not less than
95 per cent in nominal value of the shares giving that right.

Any notice of a general mesting of the Company shall be deemed to be duly given to a
Shareholder if it Is sent to him by cable, tefex, telecopier or other mode of representing or
reproducing words in a legible and non-transitory form at his address as appearing in the
Register or any other address given by him to the Company for this purpose. Any such notice
shall be deemed to have been served twenty-four hours after its despatch.

Contents of notice of general meetings

Every notice caling a general meeting shall specify the piace and the day and hour of the
maefing, and there shall appear with reasonabie prominence in every such nofice a statement
ihat a shareholder entitied to attend and vote Is entitled to appoint a proxy or proxies to attend
and, on a poll, vote instsad of him and that a proxy nesd not be a shareheolder of the Company.

The netice shall specify the general nature of the business to be transacted at the meeting; and if
any resolution is to be proposed as a Special Resolution, the notioa shall contain a statement to
that effect.

In the case of an annual general mesting, the notics shall also spacify the meeting as such.

PROCEEDINGS AT GENERAL MEETINGS

Chalrman

The Chairman of the Directors, feiling whom a Deputy Chairman, shall preside as chairman at a
general meeting. If there is no such Chairman or Deputy Chairman, or if at any meeting neither is
present within five minutes after the time appointed for holding the meeting and willing to act, the
Directors presant shall choose one of thelr number (or, if no Director is present or if all the
Directors present dacline to take the chalir, the shareholders present and entitiod to vote shall
choose one of their number) to be chairman of the meeting.

Quorum

No business other than the appoirtment of a chairman shall be transacted at any general meeting
unless a quorum Is present at the time when the meeting proceeds to business. Two shareholders
present in person or by proxy and entitled to vote shafl be a quorum for all purposes.

Lack of quorum

If within five minutes from the time appointed for a general meeting (or such longer interval as the
chaifman of the meeting may think fit to allow) a quorum is not present, or If during the meeting a
quorum ceases to be present, the meeting, if convened on the requisition of shareholders, shall
be dissoived. in any other case it shall stand adjourned to such other day and such time and
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place as may have been specified for the purpose in the notice convening the meeting or {f not
so specified) as the chairman of the meeting may determine.

Adjournment

The chairman of any general meeting at which a quorum is present may with the consent of the
meeting {and shall if so directed by the meeting) adjourn the meeting from time to time (or sine
die) and from place to place, but no business shall be transacted &t any adjourned meeting
axcept businaes which might lawiully have been transacted at the meeting from which the
adjounment took place. Where & meeting Is adjourned sine dis, the time and place for the
adgioumad mesting shall be fixed by the Directors. When a meeting is adjouned for 30 days or
more or &ine dis, not less than saven days’ notice of the adjourned meeting shall be given in like
manner as in the case of the original mesting.

Notice of adiourned meeting

Save as hersinbefore exprassly provided, it shall not be necessary to give any notice of an
adjournment or of the business to be traihsacted at an adjourned meeting.

Amendments to resofutions

If an amendment shalt be proposed to any resolution under conslderation but shall in good faith
be ruled out of order by the chalrman of the meeting the proceedings on the substantive
resolution shall not be invalidated by any error in such ruling. In the case of a resolution duly
proposed as a Speclal or Extraordinary Resolution, no amendment thereto (other than a mere
clerical amendment to correct a patent ervor) may in any event be considered or voted upon.

POLLS

Demand for pofl

At any general meeting a resolution put to the vote of the mesting shall be decided on a show of
hands unless a poll'is {betore, or on the daclaration of the result of, the show of hands) demanded
"—_by:

—_

{a) the chairman of the meating; or
) not lese than three shareholders present in person or by proxy and entifled to vote; or
ic) a shareholder or shareholders present in person or by proxy and representing not less

than one-terth of tha total voting tights of all tha ehareholders having the right to vote at
the meatling; of

(d) a sharaholder or shareholders present in person or by proxy and holding shares in the
Company conferring a right to vote at the meeting being ghares on which an aggregate
sum has been paid up equa! to not less than one-tenth of the total sum paid up on all
the shares conferring that right.

A demand for a poll may, before the poll is taken, be withdrawn but only with the consent of the
chaitman. A demand so withdrawn shall not be taken to have invalidated the result of a show of
hands declared befora the demand wes made.
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Procedure on a poll

A poll shall be taken in such manner {inciuding the use of ballot or voting papers or tickets} as the
chaltman of the mesting may direct, and the result of the poll ghall be deemed to be the
resolution of the mesting at which the poll was demandad. The chairman of the meeting may (and
If so directed by the meeting shal) appoint scrutineers (who nead nhot be sharchoidets) and may
adjoum the mesting to some place and time fixed by him for the purpose of declaring the result of
the poll.

Voting on a poll

On a poll votes may be given either pergonally or by proxy end a person entitled to more than one
vote need not use all his voias or cast all the votas he uses in the same way.

Timing of poll

A poll demeanded on the choice of a chalrman or on a question of adjournment shall be taken
forthwith. A poll demanded on any other question shall be taken elther immediately or at such
subsequent time (ot being more than 30 deys from the date of the mesting) and place as the
chairman may direct. No notice nesd be given of a poll not taken immediately. The demand fora
poll shall not prevent the continuance of the mesting for the transaction of any business other
than the guestion on which the poll has been demanded.

VOTES OF SHAREHOLDERS

Votes attaching to shares

Subjact to any special rights or restrictions as to voting attached by or in accordance with these
Bye-Laws to any class of shares, on a show of hands every shareholder who Is present in persan
ghall have one vote and on a poil every shareholder who s present in person or by proxy shatl
have one vote for evary share of which he is the hclder.

Votas of Joint holders

in the case of Joint holders of a share the vote of the senlor who tenders a vots, whather in person
or by proxy, shall be accepted to the exclusion of the votes of the other joint holders and for this
purpose senlority shall be determined by the order in which the names siand in the Raglster in
respact of the shars,

Chairman’s casting vote

In the case of an equality of votes, whather on a show of hands or on a poll, the chairman of the
meeting at which the show of hands takes place or at which the poll is demanded shall be entitled
to a cesting vote in addition to any other vote he may have.

Restriction on voting in particular circumstances

No sharehalder shall, unless the Directors otherwise determine, be entitied in respect of any
share heid by him to vote either personally or by proxy at a shareholders’ mesting or to exercise
any other right conferred by membership in relation to shareholders’ meetings if any call or other
sum presently payable by him to the Company In raspect of that share remains unpaid.
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Disclosure of Interests

62.1 The provisions of Sectlon 212 of the UK Companies Act togsther with such other sections of that

62.2

623

Act incorporated by reference in Section 212 shell apply mutails mutandis to the Company as if
such provisions were stated In these Bye-laws save as expressly varied herein and for the
purpose of this Bye-law, uniess the context otherwisa raguiras:

621.1 disclosure notice means a notice jssued by the Company requiring ihe disclosure of
interests in shares pursuant to this Bye-law;

G212 restrictions means one or more, as the case may be, of the restrictions referred to in
paragraph 62.3 of this Bye-law as determined by the Board;

62.1.2 specified shares means the shares referred to In the relevant disclosure natice; and
621.4 a person shall be treated as appearing to be interested in shares if:

() such person has been named in response to a disclosure notice as being 50
intarested; or

@) in response to a disclosure notice, the shareholder holding such shares or any
other person appearing to be interested in shares has failed fo establish the
identities of all those who are interested in such shares and, taking into account
the response and eny other relevant information the Company knows or has
reasonable cause to believe that such person is or may be interested in such
shares.

Notwithstanding anything in these Bye-laws to the contrary, if:

8221 & disclosure notice has been gerved on & shareholder or a person appearing to be
interested In shares; and

6222 the Company has not received the information required therein in respect of the
specified shares not later than 14 days (subject as provided In paragraph 62.6 of this
Bye-law) after the service of such disciosure notice;

then the Board may determine that the shareholder holding the specified shares shall be subject
to restrictions {and such sharehaider shall thereupon be so subject). The Company shall, as soon
as practicable after such determination, give notice thereof 10 the relevant shareholder stating
that, or substantially to the effect that, (untll such time as the Board determines otherwise
pursuant to paragraph 62.4 of this Bye-iaw} the specified shares referred to therein shall be
subject to the restrictions gtated therein.

Subject to paragraphs 62.6 and 2.8 of this Bye-law, the restrictions which the Board may
determine shall apply to specified shares shall be any one or more, a8 determined by the Board,
of the following:

6244 that the shareholder holding the specified ghares shall not be entitied, in respect of
those speclfled shares, to be present or to vote gither personally or by proxy of
otherwise at any general meeting or &t any separate general meeting of the holders of
any olass of shares or upoh any poll or 1o exercise any other right in relation to any
general mesting or any separate class meeting;

§23.2 that no transfer, other than an excepted transfer, of the specified shares by, the
shargholder holding the speciied shares shall be effective or ghall be registered by the
Company;
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6233 that no dividend or other monies which would otherwise be payable on or in respect of
the specified shares shall be paid to the shareholders holding the specified shares and
that, in circumstances where an offer of the right to slect to recelve ordinary shares
instead of cash in respect of any dividend is or has been made, any election made
thereunder by such shareholder in respect of the specified shares shali not be effective.

The Board may at any time determine thet obe or more restrictions imposed on specified shares
shall cease to apply (whereupon they shall cease t0 §0 apply). If the Gompany receives the
information required in the relevant disclosure notice in respect of the specified shares tha Board
shall, as soon as reasonably practicable and in any event within 7 days of such receipt, determine
that alt restrictions Imposed on specified shares shall coase to apply (whereupan they shall cease
to apply). In addition I:

g2.41 the Company receives an axecuted instrument of transter in respect of the specified
shares, which would otherwise be given sfiact to, pursuant to:

() a sale of the spacified shares on a recognised investment exchange as defined in
the UK Financlal Services Act or on any gtock exchange on which the Company's
shares are normnally dealt In; or

(i) an acceptance of a takeaver offer for the Company as defined in Section 14 of the
Company Securlties (Insider Dealing) Act 1985 of Great Britain; or

6242 the Company receives any other axecuted instrument of transfer in respaect of the
specified shares, which would otherwise be given effect to, and the Board has not
determined, within 10 days after such receipt, not to give etfect thereto on the grounds
that it has reasonable cause to believe that the change in the sharehoider holding the
specified shares will not be as & result of an arms length sale resulting in 2 material
changs In a beneficial interest in the specified shares;

then all such restrictions imposed on the specified shares concerned shall cease to apply on
registration of such transfer.

Whare dividends or other monies payable on specified shares are not paid as a result of
resttictions shaving been imposed, such dividends or other meniee shall accrue and shall be
payabie {without interest) upon the relevant resiriction ceasing to apply.

Where the specified shares represent less than 0.25 per cent (in nominal value) of the shares of
the same class as the specified shares in lasue at the date of the relevant disclosure notice ther:

8261 the reference to a period of 14 days in paragraph 62.2.2 of this Bye-law shall be
desmed to be a reference to a period of 28 days; and

g26.2 any determination made by the Board in respect of the speciiled shares pursuant to
paragraph 62.2 of this Bye-law may only imposs the restriction referred to in paragraph
82.3.1 of this Bye-law.

Shares issued by way of rights in respect of specified shares which are for the time being subject
to particular restrictione shall on igsue bacome subject to the same restrictions whilst hield by the
shareholder halding the specified shares as the specified ghares In right of which they are issusd.
For this purpose, shares which the Gompany procures to be offered to sharehoiders pro rata (or
pro rata Ignoring fractional entitiements and shares not offered to certain sharetholders by reason
of legal or practical problems associated with offering shares outside Great Britain} shall be
treated as shares issued by way of rights in respect of specified shares.
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The Board may at any time, at its discretion, suspend, in whole or in part, the imposition of any
restrictions either permanently or for any given period and may pay to & trustee any dividend or
other monies payable in respect of any shares subject to a restriction of the type referred to in
paragraph 62.3.3 of this Bye-law. Notice of any suspension, specifying the restrictions
suspended and the period of suspension, shall be given by the Company to the relevant holder ag
soon as practicable thereaftsr. i

Voting by guardian

Where in Bermuda or elsewhere a guardian, receiver or other person (by whatever name called)
has been appointed by any court claiming jurisdiction in that behalf to exarcise powers with
respect to the property or affairs of any shareholder on the ground {howsver formulated) of
mental disorder, the Diractors may in their absolute discretion, upon or subject to praduction of
such evidence of the appointment as the Directors may require, permit such guardian, recalver or
other person on behalf of such shareholder to vote in person or by proxy at any shareholders’
meeting or to exercise any other right conferred by membership in relation to shareholders’
meatings.

Validity and result of vote

No objection shall be raised as to the admissibility of any vote except at the meeling or adjourned
meeting at which the vote objected to is or may be given or tendered and every vete not
disallowed at such meeting shell be valid for all purposes. Any stich objection shall be referred to
the chairman of the meeting whose decision shall be final and conolusive.

Unless a poll is taken a declaration by the chairman of the meetirtg that a resolution has been
carried, or carried unanimously, or by & particular majority, or jost, and an entry to that effect in
the minute book, shell be conclusive evidence of that fact without proof of the number or
proportion of the votes recorded for or against such resolution.

PROXIES AND CORPORATE REPRESENTATIVES

Proxy need not be a shareholder

A proxy need not bs a shareholder of the Gompany.

Form of proxy

An Instrument appoinrting & proxy shall be in writing in any usual or gommon form or In any other
{form which the Directors may approve and:

(a) in the case of an individual shall be signed by the appointor or his attorney; and

{b) in the case of & corporation shall be either given under its common seal or signed on its
behalf by an attorney or a duly authorised officer of the corporation.

The signeture on such instrument need not be witnessed. Where an instrument appointing a
proxy is signed on behalf of the appointor by an attorney, the letter or power of attorney or a duly
certified copy thereof must {feiling previous registration with the Company) be lodged with the
instrument of proxy pursuant to the next following Bye-Law, falling which the instrument may be
treated as invalid.
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Deposit of form of proxy

An instrument appainting a proxy must be left at such place or one of such piaces {f any) as may
be spacitied for that purpose in or by way of note to or in any document accompanying the hotice
convening the masting (ot, if no place is so specified, at the Bermuda Transfer Office) not iess
than 48 hours before the time appointed for the holding of the meeting or adjournad meeting or
(in the case of a poll teken otherwise than at or on the same day as the meeting or adjournad
meeting) for the teking of the poll at which It is to be used, and in default sha!l not be treated as
valid. The instrumant shall, unless the contrary is stated thereon, be valid as well for any
adjourniment of the mesting as for the meating to which it relates. An instrument of proxy relating
to more than ona meeting (including any adjournment thereof) having once been so delivered tor
the purposes of any meeting shall not require again to be delivered for the purposes of any
subsequent meeting to which it relates.

Rights of proxy

An instrumertt appolnting a proxy shall be deemed 10 include the right to demand or join In
demanding a pofl but shall not confer any further right to speak at the meeting, except with the
permission of the chalman of the mesting.

Revocation of proxy

A vote cast or demand for a poil tnade by proxy shall not be Invaltdated by the previous death or
Insanity of the shereholder or by the revocation of the appointment of the proxy or of the authority
urider which the eppcittment wae made uhless written notice of such death, insanity or
revocation shall have been recelved by the Company at the Bermuda Transfer Office at ieast one
hour before the commencement of the mesting or adjoumed meeting or (in the case of a poll
taken otherwise than at or on the same day as the meeting or adjourned meeting) the time
appointad for the taking of the poll at which the vote is cast.

Corporations Acting by Representatives

Any corporation which is & shareholder of the Company may by resolution of Its ditectors or other
goveming body authorise such person as it thinks fit to act as its representative at any
shareholders’ meeting. The person so authorised shall be entitled to exercise the same powers
on behalf of such corporation as the corporation could exercise ¥ it were an individual
shareholder of the Company and such corporation shall for the purposes of these Bye-Laws be
deemed to be present in person at any such meeting if a person 8o authorised is present thereat.

DIRECTORS

Number of Directors

Subject as hereinafter provided the Directors ghall not be less than two and there shall be no

maximum number. The Company may by Ordinary Resolution from time io time vary the
maximum number of Directors.

Share qualification

A Director shali not be requited to hold any shares of tha Company by way of qualification. A
Director who Is hot a shareholder of the Company shall nevertheless be entitled to attend and
speak at shareholders' meetings.
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Directars’® fees

The ordiaary remuneration of the Directors shall from time to fime be determined by the Directors
except that such remuneration shall not excead US$100,000 (or the foreigh currency equivalent
thereof) par annutm In aggregate or such higher amount as may from tima to time be determined
by Ordinary Resolution of the Company and shall {unless such resolution otherwise provides) be
divisible among the Directors as they may agree, or, failing agreemnent, equally, except that any
Director who shall hold otfice for part only of the period in respect of which such remunaration is
payable shall be entitled only to rank in such division for a proportion of remuneration related to
the period during which he has held office.

Other remuneration of Directors

Any Director who holds any exeoutive office or who serves on any commitiee of the Directors, or
who otherwise performs services which in the opinlon of the Directors are cutside the scope of
the ordinary duties of a Director, may be paid such extra remuneration by way of salary,
commission or otherwise or may recelve such other benefits as the Directors may determine.

Directors’ expenses

The Directors may repay to any Direstor all such reasonable expenses as he may Incur in
attending and retumning from meetings of the Directors or of any commitiee of the Directors or
shareholders’ meetings or otherwise in connection with the business of the Company.

Directors’ pensions and other benefits

The Directors shall have power to pay and agree to pay gratuities, pensions or other retirement,
superannuation, death or disabliity benefits to (or to any person in reapect of} any Director or ex-
Director and for the purpose of providing any such gratuities, pensions or other benefits 1o
contribute to any scheme or fund or {0 pay premiums.

Appointment of officers and executive Directors

The officers of the Company shall inciude a Chairman and a Deputy Chairman who shall be
Directors and shall be elected by the Board as soon as possible after each annual general
meeting. In addition, the Board may gppolnt any person whether or not he is @ Director to hold
such executive office as the Board may from time to time determine. Any person slected or
appointed pursuant to this Bye-Law shall hold offica for such period and upon such terms as the
Board may determine and the Board may revoke or terminate any such election or appointment.
Any such revocation or termination shall be without prejudice to any claim for damages that such
officer may have against the Company or the Company may have against such officer for any
breach of any contract of sarvice between him and the Company which may ba invoived in such
revooation or termination. Save as provided in the Statutes or these Bye-Laws, the powers and
duties of the officers of the Company shall be such {if any) as are determinad from time to time by
the Board.

The appointment of any Director to the office of Chairman or Deputy Chalrman or Managing or
Joint Managing or Deputy or Assistant Managing Director shell automatically determine if he
ceases to be a Director but without prejudice to any claim for damages for breach of any contract
of service between hirmn and the Company.

The appointment of any Director to any ather executive office shall not autometically determine if
he ceases from any cause to be a Director, uniess the contract or resolution undet which he holds
office chall expressly state otherwise, in which event such determination shall be without
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prejudice to any clalm for damages for breach of any coniract of service between him and the
Gompany.

Powers of executive Direciors

‘The Directors may entrust to and confer upon any Director holding any exscutive office any of the
powers exercisable by them as Directore upon such terms and conditions and with such
restrictions as they think fit, and elther collateraily with or to the exciusion of thelr own powers,
and may from time to time revoke, withdraw, alter or vary all or any of such powers.

APPOINTMENT AND RETIREMENT OF DIRECTORS

Age limit

Any provision of the Statutes which, subject to the provisions of these Bye-Laws, would have the
effect of rendaring any person ineligible for appointment or election as a Director or lible to
vacate office as a Director on account of his having reached any specified age or of requiring
special notica or any. other special formality In connhection with the appointment or election of any
Director over a specified age, shall not apply o the Company.

Retirament by rotation

At each annual genera! meeting one-third of the Directors for the time being (or, if their number is
not a multiple of three, the number nearest to but not greater than one-third) shall retire from
office by rotation.

Selection of Directors to retire by rotation

The Directors to retire by rotation shall include (so far s necessary to obtain the number
required) any Director who wishes to retire and not to offer himself for re-election. Any further
Directors so to retire shall be those of the other Directors subject io retirement by rotation who
have been longest in office since their iest re-elaction and so that as between persons who
became or were last re-elected Directors on the same day thase o retire shail (uniess they
otherwise agree among themselves) be determined by lot. A retiring Director shail be gligible for
re-alectlon.

Re-election of retiring Director

The Company at the meeting et which a Director retires under any provision of these Bye-Laws
may by Ordinary Resolution fill the office being vacated by electing thersto the vetiring Director of
some other person eligible for election. In default the retiring Director shall be desmed to have
lssen re-slactad excapt in any of the following cases:

{a) where at such mesting It is expressly resolved not to fill such office or a resolution for
the re-slection of such Diractor is put ta the meeting and fost;

) where such Director has given notice in writing to the Company fhat he is unwilling to
be ra-elected; or

{c) where the default is due to the moving of a resolution in contravention of the next
following Bye-Law; or

() where such Director has attained sny retiring age applicable to him as Director.
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The retirement shall not have effect until the conclusion of the mesting except where a resolution
is passed to elect some other person in the place of the retiring Director or a resolistion for his re-
election is put to the meeting and lost and accordingly a retiring Director who is re-elecied or
deemed 1o have been re-electad will continue in office without a break.

Election of two or more Directors

A resolution for the election of two or mare persons as Direclors by & single resolution shall not
be moved at any general meeting unless a resoiution that & ghall be so moved has first been
agreed to by the meeting without any vote being given against it; and any resolution moved in
contravention of this provision shali be void.

Nemination of Director for slection

No person other than a Director retiring at the mesting shall, uniess recommended by the
Directors for election, be. eligibte for election as & Director at any genetsl meeting unlese not less
than seven nor more than 42 days (inclusive of the date on which the notice is given) before the
date appointed for the meeting thers shall have been lodged at the Office notice in writing sighed
by some shareholder (other than the person to be proposed) duly qualified to attend and vote at
the meeting for which such notice is given of his intention to propose such person for election
and also notice in writing signed by the parson to be proposed of his willingness to be slected.

Election or appointment of additional Director

The Company may by Ordinary Resolution elect, and without prejudice thereto the Directors ghiall
have power at any time to appoint, any person to be a Director either to fill a casuel vacancy Or as
an additional Director, but so that the total number of Directots ghail not thereby exceed the
maximurm nuraber (f any) fixed by or in accordance with these Bye-Laws. Any person so
appointed by the Directors shall hold office only until the next annual general meeting and shall
then be eligible for election, but shall not be taken into account in determining the number of
Directors who are to retire by rotation at such mesting.

Vacation of office

The office of & Director shall be vacated in any of the following events, namely:

{a) # he shall become prohibited by law from acting as a Director;

) if he shall resign by writing under his hand left at the Office or if he shall in writing offer
to resign and the Directors shall rasolve to accept such offer;

() becomes bankrupt or makes any arrangement or composition with his creditors
generally;

{d) if in England or elsewhere an order shall be made by any court claiming jurisdiction in

that behalf on the ground (however formulated) of mental disorder tor his detention or
for the appointment of a guardian or for the appointment of a receiver or other person
(by whatever name called) to exercise powers with respect to his property or affairs;

(e if he shall be absent from meetings of the Directors for six months without leave and the
Directors shall resolve that his office be vacated; or

] if a notice in writing Is served upon him, signed by not less than three-quarters of the
Directors for the time being, to the effect that his office as Director shalt on receipt of
such notice ipsoc facto be vacated, but so that If he holds an appointment to an
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executive office which thereby automatically determines such removal shall be deemead
an act of the Company and shall have effect without prejudice to any claim for damages
for breach of any contract of service between him and tha Company.

Removal of Director

The Company may in accordance with and subject to the provisions of the Statutes by Ordinary
Resolution of which special notice has been given remove any Director from office
(notwithstanding any provision of these Bye-Laws or of any agresment between the Company
and such Director, but without prejudice to any claim he may have for damages for breach of any
such agresment) and elect another person in place of a Director so removed from office and any
person so elected shall be treated for the purpose of determining the time at which he or any
other Director is to retire by rotation as if he had become a Director on the day on which the
Director in whose place he is elected was last elected a Director. In default of such election the
vacancy arising upon the remaval of a Director from office may be filled as a casual vecancy.

MEETINGS AND PROCEEDINGS OF DIRECTORS

Convening of meetings of Directors

Subject to the provisions of these Bye-Laws the Directors may meet together for the despatch of
business, adiourn and otherwise regulate their proceedings as thay think fit. At any time any
Director may, and the Secretary at the request of a Director shall, surnmon a meeting of the
Directors. Any Director may walve nctice of any meeting and any such walver may be retroactiva.
A meeting of the Board or any committee of the Board may be held by means of such telephionse,
electronic or other communication facilities as permit all persons pasticipating in the meeting ta
communicate with each other simultaneously and instantaneously, and participation in such
meeting shall constitute presence in person at such meeting.

Quorum

The quorum nacessary for the transaction of business of the Directors may be fixed from time to
time by the Directors and unless so fixed at any other number shall be two. A meeting of the
Directors at which & quorum is present shall be competent to exercise all powers and discretions
for the time being exercisabie by the Directors.

Chairman

If at any meeting of the Directors neither the Preeident, Chairman nar Deputy Chairman shall be
present within five minutes after the time appointed for holding the meeting, the Directors present
may choose ong of their number to be chairman of the meaating.

If at any time there is more than one Deputy Chairman the right in the absence of the Chairman to
preside at a mesting of the Directors or of the Company shall be determined as between the
Deputy Chairmen present {if more than one) by senlority in length of appoiniment or otherwise as
resolved by the Dirattors.

Casting vote

Questions arising at any meating of the Directors shall be determined by a majority of votes. in
the cese of an equality of votes, the chairman of the mesting shall have a second or casting vote.
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Number of Directors below minimum

The continuing Directors may act notwithetanding any vacancies, but if and so long &8 the
number of Directors is reduced below the minimum number fixed by or in accordance with these
Bye-Laws the continuing Directors or Director may act for the purpose of filling such vacancies or
ot stimmoning general meetings, but not for any other purpose. If there be no Directors or
Director able or willing to act, then any two shareholders may summon a general meeting for the
putpose of appointing Directors.

Written resolutions

A resolution in writing signed by all the Directors entitied to vote thereon shall be as valid and
offactual as a resolution duly passed at & meeting of the Directors and may consist of saveral
documents In the like form each signed by one or more Directors.

Validity of proceedings

All acts done by any meeting of Directars, or of any committee or sub-committee of the Directors,
ot by any person acting as a Director or as a shareholder of any such committee or sub-
committee, shali as regarde all persons dealing in good faith with the Company, notwithstanding
that there was some defect in the appointment of any of the petsons acting as aforesaid, or that
any such persons were disqualified or had vacated office, or were not entitled to vote, be as valid
as if every such person had been duly appointed and was qualified and had continued to be a2
Diractor or sharsholder of the committee oF sub-committes and had been entitled to voie.

DIRECTORS' INTERESTS

Directors may have interests

Subject to the provisions of the Statutes, and provided that he has disclosed to the Diractors the
nature and extent of any interest of his, a Director notwithstanding his office:

{a) may be a party to, or otherwise imterested In, any contract, transaction or arrangement
with the Company or in which the Company is otherwise Interested;

b) may be a director or other officer of, or employed by, or a party to any contract,
transaction or amangement with, or otherwise intorested in, any body corporate
promoted by the Company or in which the Company Is otherwise interested;

©) may (or any firm of which he is & partner, employee or sharsholder may) act ina
professional capacity for the Company (other than as Auditor) and be remunerated
therefor; and

d) shall not, save as otherwise agreed by him, be accountable to the Company for any

benefit which he derives from any such contract, transaction or arrangement or from
any such office or employment or from any interest in any such body corporate or for
such remuneration and no such contract, transaction or arrangement shall be liable to
be avoided on the grounds of any such Interest or benefit.

Restrictions on voting

Save as hereln provided, g Director shall not vote in respact of any contract or arrangement or
eny other proposal whatsoever in which he has any material interest otherwise than by viriue of
interests in shares ot debentures or other securities of, of otherwige in or through, the Company.
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A Director shall not be counted in the quorum at a mesting in reiation to any resclution on which
he Is not entitled to vote.

Subject to the provisions of the Statutes, a Diractor shall {in the absence of some other material
interast than le indicated below) be entitied to vote {and be counted in the quorum) in respect of
any resolution congerning any of the following matiers, namely:

&) the giving of any security, guarantes or Indemnity in respect of (i) money lent or
obligations incurred by him or by any other parson gt the request of or for the benefit of
the Company or any of its subsidiary undertakings or () a debt or other obligation of the
Company or any of its subsidiary undertakings for which he himself has assumed
responsibliity in whole or in part under a guarantee or indemnity or by the giving of
security;

) any proposal conceming an offer of shares or debentures or other securities of or by the
Company or any of its subsidiary undertakings in which offer he is or may be entitled to
particlpate as a holder of securities or in the underwriting or sub-underwriting of which
he is to partlcipate;

(©) any proposal conceming any other body corporate it which he is interested, directly or
indirectly and whether as an officer or shargholder or otherwise, provided that he
(together with persona connected with him within the meaning of Seciion 346 of the
UK Compenies Acf) does not have an interest (as that term is used in Sections 188 to
241 of the UK Companies Act in one per gent or more of the issued equity share capital
of any class of such body corporate (or of any third corpany through which his interest
is derived) or of the voting rights available to shareholders of the relevant body
corporate {any such Interest being deemed for the purpose of this Bye-Law to be a
material interast in all circumstances);

{d) any proposal relating to an arrangement for the benefit of the employees of the
Company or any of its subsidiary undertakings which does not award him any privitege
or benefit not gensrally awarded to the employees to whom such arrangement relates;
and

®) any proposal conceming insurance which the Company proposes to maintain or
purchase for the beneit of Directors or for the benefit of persons who include Divectors.

Where proposals are undsr conhsideration concermning the appointment (including fixing or varying
the terms of appolntment} of two or more Directors to offices or employments with the Gompany
or eny body corporate in which the Company is interested, the proposals may be divided and
considered in relation to each Director separately and in such case each of the Direolors
concemed (f not debarred from voting under paragraph 96.2(c) of this Bye-Law) shall be entitled
to vote (and be counted in the quorum) in respect of each resolution axcept that conceming his
own appointment.

If a question arises at any time as to the materiallty of a Director's interest or as t0 his entitlement
to vote and such guestion is not resoived by his voluntarily agreeing to abstain from voting, such
question shall be referred to the chairman of the meeting and his ruling in relation to any Director
other than himself shall be final and conclusive except in a case where the nature or extent of the
interest of such Director has rot been fairly disclosed.

Diractors' Interests - general

For the purposes of the two preceding Bye-Laws:
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(a) a general notice given to the Directors that & Director Is to be regarded as having an
interest of the nature and extent specified in the notice in any contract, transaction or
arrangement in which a specified persoh or class of persons is interssted shall be
desmed to be a disclosure that the Director has an Interest In any such contract,

3 transaction or arrahgement of the nature and extent so specified;

{b) an interest of & person who would be connected {within the meaning of Section 346 of
the UK Companies Act) with a Director shall be treated as an interest of the Direclor &s
it tha Company were Incorporated in England and Wales; and

{c an interest (whether of his or of such a connected person) of which a Director has no
knowledge and of which it is unreasanable to expect him to have knowledge shall not
be treated as an intorest of his.

COMMITTEES OF THE DIRECTORS

Appolntment and constitution of committees

The Directors may delegate any of their powars or discretions {including without prejudice to the
generality of the foregoing all powers and discretions whose exercise involves or may involve the
payment of remunaratian to or the conferring of any other benefit on ail or any of the Directors) to
committees. Any such committee shall, unless the Directors otherwise resolve, have power to
sub-delegate to sub-committees any of the powers or discretions delegated to it. Any such
committes or sub-committes shall consist of one or more Directors and {it thought fit) one or
more other namead person or persons to be co-opted as hereinafter provided, Insofar as any such
power or discretion is delegated to a committee or sub-committee, any reference In these Bye-
Laws to the exerclse by the Diractors of the power or discretion so delegated shall be read and
construed as If It were a reference to the exercies thereof by such committes or sub-committee.
Any cammittee or sub-gommittee so formed shall in the exercise of the powers so delegated
conform to any regulations which may from time fo time be imposed by the Diractors. Any such
regulatione may provide for or authorise the co-option to the committee or sub-committee of
persohs other than Directors and may provide for members wha are not Directors to have voting
tights as members of the commitiea of sub-commitiee but so that (a) the number of members
who are not Directars shall be less than one-haif of the total number of members of the
committee or sub-committee and {b) no resolution of the cammittee or sub-commitiee shall be
offectiva uniess a maiority of the members of the commitiee or sub-committes present
throughout the meeting ere Directors.

Proceedings of committee meetings

The meetings and proceedings of any such committee or sub-committee consisting of two or
more pereons shall be governed mutatls mutandls by the provisions of these Bye-Laws regulating
the meetings and proceadings of the Directors, so far &s the same are not superseded by any
regulations made by the Directors under the last preceding Bye-taw.

POWERS OF DIRECTORS

General powers

The businees and affairs of the Gompany shall be managed by the Directors, who may exercise all
such powers of the Company as are not by the Statutes or by these Bye-Laws required to be
exercised by the Company In general meeting subject nevertheless to any regulations of these
Bye-Laws, to the provisions of the Statutes and to such regulations as may be prescribed by
Speclal Resolution of the Company, but no regulation so made by the Gompany shall invelidate

Austherissd 644178/2.0/08 Apr 1837 26



101

102

103

104

105

105.1

any prior act of the Directors which would have been valid if such reguiation had not been made.
The general powers given by this Bya-Law shall not be #imited or restricted by any special
authority or power given to the Directors by any other Bye-Law.

Local boards

The Directors may establish any local boards or agencies for managing any of the affairs of the
GCompany and may appoint any persons to be members of such local boards, or any managsrs or
agents, and may tix thelr remuneration, and may delegate to any local board, manager or agent
any of the powers, authorities and discretions vested in the Directors, with power to sub-
delegate, and may authorise the memmbers of any local boards, or any of them, to fili any
vacancies thersin, and to act notwithstanding vacancies, and any such appointment of delegation
may be made upon such terms and subject to such conditions as the Diractors may think fit, and
the Directors may rémove any parson So appointed, and may annul or vary any such delegation,
but no person dealing in good {aith and without notice of any sush annuiment or variation shail be
affected thereby.

Appointment of attorney

The Directors may from time to time and at any time by power of attorney or otharwise appoint
any company, firm or persan or any fluctuating body of persons, whether nominated directly or
indirectly by the Directors, o be the attorney or attorneys of the Company fot such purpoges and
with such powers, authorities and discretions {not exceeding those vested in or exercisable by
the Directors under these Bye-Laws) and for such period and subject to such conditlons ag they
may think fit, and any such appolntment may contain such provislons for the protection and
convenience of persons dealing with any such attomsy as the Directors may think fit, and may
also authorise any such attomey to sub-delegate elf or any of the powers, authorities and
discretions vested [n him.

Signature on cheques etc,

All cheques, promissory notes, drafts, bills of exchange, ahd other negotiable or transferabie
instruments, end all recelpis for moneys pald to the Company, shall be signed, drawn, accepted,
endotsed, or otherwise executed, as the case may be, il such manner as the Directors shall from
time to time by resolution determine.

Borrowing powers

Subject to the provisions of the Statutes, the Directors may exercise ali the powers of the
Company to borrow money, and to mortgage or charge lis undertaking, property (present and
future) and uncalled capital or any part or parte thereof and to issue debentures and other
gecurities, whether outright or ms coliateral security for any debt, liahility or obligation of the
Company or of any third party.

ALTERNATE DIRECTORS

Alternate Directors

Any Director may at any time by writing under his hand and deposited at the Office, or at the
Head Office, or delivered at 8 meeting of the Directors, appoint any person (including another
Director} to be his aiternate Director and may in ke manner at any time terminaie such
appointment. Such appointment, unless previously approved by the Directots or unless the
appointea is another Director, shall have effect onty upon and subject to being 80 approved.
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The appointment of an alternate Director shall determine on the happening of any event which if
he were a Dirsctor would cause him fo vacate such office or If his appointor ceases to be &
Director, otherwise then by retirement at a general mesting at which he is re-glected.

An alternate Director shall be entitled to recsive notices of meetings of the Directors and shall be
entitled to attend and vote as a Director at any such meeting at which the Director appointing him
is not personally present and generally at such meating to perform all functions of his appointor
as a Director and for the purposes of the proceadings at such reeting the provisions of these
Bye-Laws shall apply a& it he (instead of his eppointer) were a Director. if he shall be himself a
Director or shall attend any such meeting as an alternate for more than one Diractor, his voting
rights shall be cumulative but he shall not be counted more than once for the purposes of the
quorum. If his appointor is for the time baing temporarily unable to act through ill health or
disabllity his signature to any resolution in writing of the Directors shall be as effective as the
signature of his appointor. To such extent as the Directors may from time 1o time determine in
relation to any committees of the Directors the foregoing provisions of this paragraph shall also
apply mutatis mutandis to any meeting of any such committes of which hls appointor is a
member. An alternaie Director shall not (save as aforesald) have power to act as a Director, nor
shall ha be deemed to be a Directar for the purposes of theee Bye-Laws, nor shall he be deemed
to be the agent of his appolntor.

An altemnate Director shall be entitled to contract and be intetested in and benefit from contracis
or arrangements or transactions and to be repaid expenses and to be indemnified to the same
extent mutatis mutandis as if he were a Director but he shall not be entitled to receive from the
Company in respect of his appointment as altemate Director any remuneration except only such
part §f any) of the remuneration otherwise payable to his appointor as such appointor may by
notice In writing to the Company from time to time direct.

SECRETARY

Secretary

The Secretary shall be appointed by the Directors on such terms and for such period as they may
think fit. Any Sacretary so appointed may at any time be removed from office by the Directors, but
without prejudice to any claim for damages for breach of any contract of service between him and
the Company. The duties of the Secretary shall be those prescribed by the Statutes together with
such other dutigs ss shall from time to time be prescribed by the Directors. The Diractors may
aleo appoint from time to time on such terms as they may think fit one or more Deputy and/or
Assistant Secretaries.

A provision of the Statutes or these Bye-Laws requiring or authorising a thing to be done by or to
a Director and the Secretary shall hot be satisfied by its being done by or to the same person
acting both as Director and as, orin the place of, the Secratary.

THE SEAL

The Common Seal

The Cormmon Seal shall consiat of @ circular metal device with the name of the Company around
the outer margin thereof and the country and year of Incorporation across the centre thereof.
Should the Common Seal not have been recelved at the Ofiice in such form at the date of
adoption of this Bye-Law then, pending such receipt, any document requiring to be sealed with
the Gommon Seal shall be sealed by affixing a red wafer seal to the document with the name of
the Company, and the country and year of incorporation type written across the centre thereof.
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The Board shall provide for the custody of every Common Seal. A Common Saal shall only be

used by authority of the Board or of 8 committee constituted by the Board. Subject to these Bye-
Laws, any instrument to which the Common Seal is affixed shall be signed by two Dirsctors or the
Secretary and one Director, or by any two persons whether or not Directors ar the Secretary, who
have baen authorised either generally or specifically to attest to the use of & Common Seal;
provided that the Secretary or 2 Director may affiix a Common Seal atiested with his signature
only to authenticate copies of these Bye-Laws, the Minutes of any meeting or any other
documants requiring authentication.

The Company may have a duplicate Commen Seal for use outside Bermuida where and as the
Directors shall determine and the Company may by wrlting under the Common Seal appointed
any agents or agent or committee outside Bermuda to be the duly authorised agent of the
Company for the purpose of affixing and using such duplicate Common Seal and they may
impose such restrictions on the use thereof as may be thought fit. Wherever in the Bye-Laws
raferance is made to the Common Seal, the reference shall, when and so far as may be
appiicable, be deemed to include any such dupticaie Gommon Seal as aforesaid.

The Securities Seal

The Gompany may have a Securities Seal for use for sealing certificates for shares or other
securities lssbed by the Company and no signature of any Director, officer or other person and no
mechanical reproduction thereof shall be required on any such certificates or other document and
any such certificates or other document to which such Securitles Seal is affixed shali be valid and
deemed fo have been sealed and executsd with the authority of the Board notwithstanding the
absence of any such signature or mechanical reproduction as aforesaid.

AUTHENTICATION OF DOCUMENTS

Authentication of Documents

Any Director or the Secretary or any person eppointed by the Directors for the purpose shall have
power to authenticate any document affecting the constitution of the Company and any
resolution passed at a shareholders’ meeting or at 8 meeting of the Directors or any committee,
and any book, record, document or account relating to the busihess of the Company, and to
ceriify copies thereof or extracis therefrom as trus coples or extracts; and where any book,
record, document or account is elsewhere than at the Offica the local manager ot other officer of
the Company having the cusiody thereof shall be deemed to be a person appointed by the
Directors as eforesaid. A document purporting 1o be a copy of any such resolution, or an extract
from the minutes of any such meeting, which is certified as aforesaid shall be conclusive
evidence In favour of all persons dealing with the Company upon the taith thereof that such
resolufion has been duly passed or, as the case may be, that any minute so extracted is a trus
and accurate record of proceedinigs at a duly constituted mesting.

RESERVES

Establishment of reserves

The Directors may from time to ime set asida out of the profits of the Company and carry to
resarve such sums as they think proper which, at the discretion of the Directors, shall be
applicable for any purpose to which the profits of the Company may properly be applied and
pending such application may either be employed in the business of the Company ot be invested.
The Directors may divide the reserve into such special funds as they think fit and may consolidate
into one fund any special funds or any parts of any special funds into which the reserve may have
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been divided. The Directors may also without placing the same to reserve carry forward any
profits. In ocarrying sums to reserve and in applying the same the Directors shall cornply with the
provisions of the Statutes.

111 Business bought as from past date

Subject to the provisions of the Statutes, where any asset, business or property is bought by the
Company as from a past date the profits and losses thereof as from such date may at the
discretion of the Diractors in whole or In part be carried to revenue account and treated for all
purposes &s profits or losses of the Company. Subject as aforessid, if any shares or securities are
purchased cum dividend or interest, such dividend or interest may at the discretion of the
Directors be treated as revenue, and it shall not he obligatory to capitalise the same or any part
thereof.

DIVIDENDS

112 Final dividends

The Company may by Ordinary Resolution declare dividends but ro such dividend shall exceed
the emount recommendad by the Directors.

143 Fixed and Interim dividends

If and so far as n the opinion of the Directors the profits of the Company justify such payments,
the Directors may pay the fixed dividends on any class of shares camrying a fixed dividend
expressed to be payable on fixed dates on the half-yearly or other dates prescribed for the
payment thereof end may also from time to time pay interim dividends on shares of any class of
such amounts and on such dates and in respect of such pericds as they think fit. Provided the
Divectors act in geod faith they shall not incur any liability to the holders of any shiares for any loss
they may suffer by the lawfui payment, on any other class of shares having rights ranking after or
pari passu with those shares, of any such fixed or interim dividand as aforesaid.

114 Distribution in specie

The Company may upon the racommendation of the Directors by Ordinary Resolution direct
payment of a dividend In whole or in part by the distribution of spacific assets (and ir particular of
paid-up shares or debentures of any other company) and the Directors shall give effact to such
resolution. Where any difficulty asises in regard to such distribution, the Directors may settie the
same as they think expedient and in particular may iesue fractional certificates, may fix the valugs
for distribution of such specific assets or any part thereof, may determine that cash shall be paid
to any shareholder upon the footing of the value s0 fixed in order to adjust the rights of
shareholders and may vest any assets in trustees.

145 Contributed surplus account

1169 (@) Subject to any preference or other special rights for the time belng attached to any
special class of shares, the Directors may, in accordance with the Statutes, declare a
dividend or make any lawiul distribution out of the profits or contributed surplus
acoount (as the case may be) available for the purposs, to be paid ta the shareholders
{subject to the provisions of these Bye-Laws), in propoertion to the number of shares
held by them and paid up, (other than the monies pald up in advance of call), and such
dividend or distribution may be paid in cash {in any currency) or whoally or partly In
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specie in which cage the Directors may fix the value for distribution in specie of any
assets.

[(3)] “The Directors may declare or make such other dividends or distributions {in cash or In
specle and in any cutrency) to the shareholders as may ba lawfully made.

Subject to the Statutes, the Directors may from tima to time before declaring & dividend or other
distribution set aside out of the surplus or profits or contributed surplus account of the Company
such sum as they think proper as a reserve fund to be used to meet contingencies or for
equalising dividends or for any other special purpose and pending such use the Directors may
amploy the sums from time 1o ime 80 teserved in the businegs of the Company or invest ihe
same In such securities {other than ttie shares of the Company or any holding company) as they
may select. The Directors may also from time to time carry forward such sums as they may deam
expedient in the interests of the Company not te divide.

The Directors may deduct from the dividends or distributions payable to any shargholders all
money due by him to the Company on account of calls or otherwise.

Ranking of shares for dividend

Unless and to the extent that the rights atteched to any shares of the terms of issue thereof
otherwise provide, all dividends shall (as regards any shares not fully paid throughout the period
in respect of which the dividend is paid} be apportioned and pald pro rata according to the
amounts paid on the sharas during any portion or portions of the petiod in respect of which the
dividend is paid. For the purposes of thia Bye-Law no amount paid on a shere in advance of calis
shall ba treated as paid on the share.

Manner of payment of dividends

Any dividend or other monReys payabie on or in respect of a ghare shall be paid ta the shareholder
or to such other petson a3 the sharsholder {or, in the case of joint holders of a share, all of them)
may In writing ditect. Such dividend or other moneys may be paid () by chequa sant by post to
the payee or, where there is mote than one payee, to any ohe of them, or {ii) by inter-bank transfer
to such account as the payee or payvees shall in writing direct, or (iff) by such cther method of
payment as the shareholder {or in the case of joint holders of a share, all of them) may agree to.
Payment of a cheque by the banker upon whom It Is drawn shall be a good discharge 10 the
Company and every such chegque shall be sent at the risk of the person or persans entitled to the
money represented thereby.

Subject 1o the provisions of these Bye-Laws and to the rights attaching to any shares, any
dividend or other moneys payable on or in respect of a share may be paid in such currency as the
Directors may determine.

The Company may cease to send any cheque, warrant or order by post for any dividend on any
shares which Is normally paid in that manner if in respect of at jeast two consecutive dividends
payable on those shares the cheque, warrant or order has been returned undelivered or remains
uncashed but, subject to the provisions of these Bye-Laws, shall recommence sending cheques,
warrants or orders in respect of the dividends payable on {hose shares If the holder or person
entitled by transmission claims the arrears of dividend and does not instruct the Company to pay
future dividends in some other way.

Joint holders

if two or more parsons are registered as joint holders of any share, cr are entiﬂéd jointly to a
ghare in consequence of the death or bankruptcy of the holder or otherwise by operation of law,

Muthorised B4417B/2.0/08 Apr 1097 K il



120

124

122

1224

122.2

123

124

125

125.1

any one of them may give effactual receipts for any dividend or other moneys payable or property
distributable on et in respect of the share.

Record date for dividends

Any rasolution for the declaraiion or payment of a dividend on shares of any oclass, whether a
resolution of tha Company In general mesting or a resolution of the Directors, may specify that
the same shall be payabie to the persons registered as the holders of such shares at the siose of
business on & particular date, notwithstanding that it may be a date prior to that on which the
resolution ie passed, and thersupon the dividend shall be payable to them in accordance with
their respective holdings so registered, but without prejudice to the rights inter se in respect of
such dividend of fransferors and transferees of any such shares.

No interest on dividends

No dividend or other moneys payable on or in respect of a share shali bear interest as against the
Company.

Retention of dividends

The Directors may retain any dividend or other moneys payable on or in respect of a share on
which the Corapany has a lien and may apply the same In or towards satisfaction of the monays
payable to the Company in respect of that ghare.

The Directors may retain the dividends payable upon ehares in respect of which any person Is
under the provisions as to the transmission of shares hereinbefore contained entitled to become a
shareholder, or which any paraon i under those provisions entitied to transfer, utttil such person
shall bacoma a shareholder in respect of such shares or shall transfer the same.

Unclaimed dividend

The payment by the Directors of any unclaimed dividend or other moneys payable on or in
respect of a share into a separate account shali not constitute the Company a thustes in respect
thereof and any dividend unclaimed after a period of 12 years from the date on which such
dividend wes declared or became due for payment shall be farfelted Bnd ehall revert to the
Commnpany.

Waiver of dividend

The waiver in whole or in part of any dividend on any share by any document {whether or not
executed as a deed) shall ba effective only if such document is signed by the shareholder for the
person entitled to the share in consaquence of the death or bankruptey of the holder or otherwise
by operation of law) and defivered to the Company and if or to the extent that the same is
accepted as such or acted upon by the Company.

CAPITALISATION OF PROFITS AND RESERVES

Capltalisation of Profits and Reserves

The Directors may, with the sanction of an Ordinary Resolution of the Company, oepitalise any
sur standing to the credit of any of the Company's reserve agcounts (including any share
premium account, capital redemption reseive or other undistributeble reserve} or any sum
standing to the credit of profit and loss account or contributed surplus account.
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Such capitalisation shall be effected by appropriating such sum to the holders of Ordinary Shares
on the Register at the close of business on the date of the resolution {or stich other date as may
be specified therein or determined as therain provided) in proportion to their then holdings of
Ordinary Shares and applying such sum on thelr behalf in paying up In full unissued Ordinary
Sharea (or, subject to any special rights previously conferred on any sharss or class of shates for
the time baing Issuad, unissued shares of any other class) for allotment and distribution cradited
as fully paid up to and amongst them as bonus shares in the proportion aforesaid.

The Directors may do all acts and things considered necessary or expedient to give effect to any
such capitallsation, with full power o the Directors to make such provisions as they think fit for
any fractional entittements which would arise on the basis aforesaid (including provisions
whereby fractional entitlemants are disregarded or the benefit thereof accrues to the Company
rather than to the shargholders concerned). The Directors may authorise any perzon to enter on
behalf of all the shareholders interested into an agreement with the Company providing for any
such capitalisation and matters incldental thereto and any agreement made undar such authority
shall be effactive and binding on all concerned.

SCRIP DIVIDENDS

Scrip Dividends

Subject as herelnafter provided, the Directors may offer to ordinary shareholders the right to
recelve, in llen of dividand (or part thereof), an aliotment of new Qrdinary Shares credited as fully
paid.

The Directors shall not meke such an offer unless s0 authorised by an Ordinary Resolution
passed at any general meeting, which authority may extend to dividends declarad or paid prior to
the next following annual general meating.

The Directors may either offer such rights of election in respect of the next dividend (or part
thereof) proposed to be paid; or may offer such rights of election in respect of that dividend and
all subsequent dividends, until such time as the election is revoksd; or may allow sharsholders to
make an election in either form.

The basls of aliotment on each occasion shall be determined by the Directors so that, as nearly as
may be considered convenient, the value of the Ordinary Shares to be allotted in lieu of eny
amount of dividend shall equal such amount. For such purpose the value of an Ordinary Share
shall ba the average of the middie market quotations of an Ordinary Share or the London Stock
Exchange, as derived from the Daily Official List, on each of the firat five business days on which
the Ordinary Shares are quoted “ex” the relevant dividend,

If the Directors determine to offer such right of election on any occaslon they shall give notice in
writing to the ordinary shareholders of such right and shall issue forms of election and shell
specity the procedures to be folowed in order 10 axercise such right  Provided that they need not
give such notice to a shareholder who has previously made, and has not revoked, an earlier
elaction to receive Ordinary Shares in lieu of all future dividends, but instead shall send him a
reminder that he has made such an electlon, Iindicating how that election may ba revoked In time
for the next dividend proposed to be paid.

On each occasion the dividend (or that part of the dividend (n respect of which a right of election
has beeh accorded) shall not be payable on Ordinary Shares In respect whereof the share
alection has been duly exercised and has not been revoked (the elected Drdinary Shares), and
in lleu thereof additional sharss (but not any fraction of a share) shall be aliotted 1o the holders of
the elected Ordinary Shares on the basis of ailotment determined as aforesaid. For such purpose
the Directors shall capitaiise, out of suoh of the sums standing to the credit of reserves {including
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any share premium account or capital redemption reserve) or profit and loss account or
contributed surplus account as the Directors may determine, a sum equal to the aggregate
nominal amount of additional Ordinary Shares to be allatted on that occasion on such basis and
shall apply the same in paying up in full the appropriate number of unissued Ordinary Shares for
allotment and distribution 16 and amongst the holders of the elected Ordinary Shares on such
basls.

The additional Ordinary Shares so allotted on any occasion shall rank pari passu in all respects

with the fully-paid Ordinary Shares then in issue save only as regards participation in the relevant
dividend.

Bye-Law 124 shall apply (mutatis mutandis) to any capitaiisation mede pursuant to this Bye-Law.

No fraction of an Ordinary Share shall be aliotted. The Directors may make such provision as they
think fit for any fractional entitterents including, without liritation, provision whereby, in whole or
in part, the benefit thereot accrues to the Company and/or fractional entitiements are accrued
and/or retained and in either case accumulated on behalf of any ordinary shareholder.

The Directors may on any accasion determine that rights of election shall not be made available
to any ordinary shareholders with registered addresses in any territory where In the absence of a
ragistration statement or other special formaiities the circutation of an offer of rights of election
would or might be unlawful, and in such evert the provisions aforesaid shall be read and
construed subject to such determination.

in relation to any particular proposed dividend the Directors may in their absolute discretion
decide () that shereholiders shall not be entitied to make any slection in respect thereof and that
any election previously made shall not extend o such dividend or {iij at any time prior to the
allotment of the Ordinary Shares which would otharwise be sllotted in Heu thereof, thet all
slactions 1o take sharas in lieu of such dividend shall be treated as not applying to that dividend,
and If so the dividend shall be paid in cash as if no elections had been made in respect of it.

ACCGOUNTS

Accounting records

Accounting records sufficient to show and explain the Company's transactlons and otherwise
complying with the Statutes shall be kept at the Qffice, or at such other place as the Directors
think fit, and shall always be open to inspection by the officers of the Company. Subject as
aforesaid no shareholder of the Company or other person shall have any right of inspeocting any
account or baok or document of the Company except as conferred by statute or ordered by &
court of competent jurisdiction or authotised by the Diractors.

Copies of accounts for shareholders

A copy of every balance sheet and profit and loss account which is to be laid before a general
mesting of the Company (including every document required by faw to be comprisad therein or
attached or annexed thereto) shall not less than 21 days before the date of the meeting be sent to
every shareholder of, and every holder of debentures of, the Company and io every othel person
who is entitied 1o receive notices of mestings from the Company under the provisions of the
Statutes or of these Bye-Laws. Provided that this Bye-Law shali not require a copy of these
docurnents to ba sent to any shareholder to whom a summary financial statement is sent in
accordance with the Statutes nor to more than one of joint holders nor to any person of whose
address the Company ie not aware, but any shareholder or holder of debentures to whom a copy
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of these documents has not been sent shall be entitled to receive a copy free of charge on
application at the Office.

AUDITORS

Validity of Auditor's acts

Subject to tha provisions of the Statutes, all acts done by any person acting as an Auditor shall,
as regards all persons dealing in good faith with the Company, be valid, notwithstanding that
there was some defect in his appointment or that he was at the time of hig appointment not
qualified for appointment or subsequently became disqualified.

Auditor's right to attend general meetings

An Auditor shall be entitied ta attend any general mesting and to receive all notices of and other
communications relating to any general meeting which any shareholder is entitied to receive and
to be heard at any general meeting on gny part of the businese of the meeting which concems
him as Auditor.

NOTICES

Service of notices

Any notice or documant {including & share certificate} may be served on or deliverad to any
shareholder by the Company either personally or by sending it by post (by airmall whera
applicabie) in & pre-paid cover addressed to such shareholder at his registered address, of to the
addrass, if any, supplied by him to the Campany as his address for the service of noticas, or by
delivering it to such address addressed as aforesaid. in tha case of a shareholder registared on a
branch register any such notice or document may be posted either in Bermuda or in the tercitory
in which such branch register is maintained.

Where & notice or other document is served or sent by post, service or delivery shall be deemed
1o be effected 48 hours after the time when the cover containing the same is posted and In
proving such service or delivery It shall be sufficlent to prove that such cover was properly
addressed, stamped and posied.

The accidenta! failure to send, or the non-receipt by any person entitled to, any hotice of or other
document relating to any meeting of other proceading shall not invalidate the relevant meeting or
other proceeding.

Joint holders

Any notice given to that one of the joint holders of a share whose name stands first in the Reaister
in respect of the share shall be sufficient notice to all the joint holders in their capacity as such,

Deceased and bankrupt shareholders

A person entitled to a share In consequance of the death or bankruptcy of a shareholder or
otherwise by operation of law upon supplying to the Company such evidence as the Directors
may reasonably require to show his fitle to the share, and upon supplying also an address within
Bermuda or the United Kingdom, for the service of notices, ghail be entitled to have served upon
or delivered to him at such address any notice or document to which the sald sharehoider wouid
have been entitied, and such service or delivery ghall for all purposes be deemed a sufficlent
senvice or delivery of such notice or document on all persons interested (whether jointly with or as
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clalming through or under him) in the share. Save as aforesald any notice or document delivered
or sent by post {o or left at the address of any shareholder in pursuance of these Bya-Laws shall,
notwithstanding that such shareholder be then dead or bankrupt or in liquidation, and whether or
net the Company has notice of his death or bankruptcy or liquidation, be deemed to have bean
duly sefved or deliverad in respect of any share regisiered in the name of such shareholder as
sole or first-named joint hotder.

Statutory requirements as to notices

Nothing in any of the preceding five Bys-Laws shall affect any reguirement of the Statutes that
any particular offer, notice or other document be served in any particular manner.

WINDING UP

Directors’ power to petition

The Directors shall have power In the namse and on behalf of the Company to present a petition to
tha Gourt for the Company to be wound up.

Distribution of assets in specie

if the Company shall be wound up (whether the liquidation is voluntary, under supervision, or by
the Gourt) the Liquidator may, with the authority of an Special Resolution, divide among the
shareholdera ini specie or kind the whole or any part of the assets of the Company and whether or
not the assets shall consist of property of one kind or ehall consist of properties of different kinds,
and may for such purpose get such value as he deems fair upon any one or mora class or classes
of property and may determine how such division shall be carried out as batween the
shareholders or different classes of shaveholders. The Ligquidator may, with the like authorlly, vest
any part of the assets In trustees upon such trusis for the benefit of shareholders as the
Liquidator with the like authority shall think fit, and the liquidation of the Company may be closed
and the Company dissolved, but so that ne contributary shall be compelled to accept any ehares
ot other property in respect of which there is a liability.

DESTRUCTION OF DOCUMENTS

Destruction of Documents

“The Company shall ba entitied to destroy all instruments of triansfer or other documents which
have been registerad or on the basie of which registration was made at any lime after the
axpiration of six years from the date of registration thereof and all dividend mandates and
notifications of change of address at any time after the expiration of two years from the date of
recording thereof and all share certificates which have been canocelled at any time after the
expiration of one year from the date of the cancellation thereof and it shall conclusively be
presumed in favour of the Company that every enity in the Register purporting to have been
made on the basls of an instrument of transfer or other document so destroyed was duly and
properly made and every instrument of transfer so destroyed was a valid and effectiva instrument
duly and properly registered and every share certificate so destroyed was & valid and effective
cerificate duly and properly cancelled and every other document hereinbefore mentionsd so
destroyed was a valid and effective document in accordance with the recorded particulars
thereof in the books or records of the Company. Provided always that:
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(a} the provisions aforesaid shall appty only to the destruction of a dacument in good faith
and without notica of any claim (regardiess of the parties thereto} to which the
document might be relevant;

b} nothing herein contained shall be conhstrued as imposing upon ihe Company any liabllity
in respact of the destruction of any such document earlier than as aforesaid or in any
other circumstances which would not attach to the Company in the ebsence of this
Bye-Law;

{c) references herein to the destruction of any document include references to the disposal
thereof in any manner.

INDEMNITY

Indemnity

Subject to the proviso beiow, every Director or Officer of the Company shall be indemnified out of
the funds of the Company against all clvil liablities loes damage or expense (including but not
fimited to liabilities under contract, tort and statute or any applicable forelgn law or reguiation and
all reasonable legal and other costs and expenses properly payable) incurred or guffered by him
as such Dirsctor or Officer and the indemnity contained in this Bye-Law shall extend to any
person acting as a Director or Officer in the reasonable bellef that he has bean so appointed or
olected notwithstanding any defect in such appolntment or election PROVIDED ALWAYS that the
indemnity contained in this Bye-Law shall not extend to any matter which would render it void
pursuant o the Statutes.

Every Director or Ofilcer of the Company shall be indemnified out of the funds of the Company
against a}l fiabiities incurred by him es such Director or Officer In defending any procesdings,
whether civil or criminal, in which judgment is given in his favour, or in which he is acquitted, orin
connection with any application under the Statutes in which relief from llability is granted to him
by the courl.

To the extent that any Director or Officer Is entitled to claim an indemnity pursuant to these Bye-
Laws in respect of amounts paid or discharged by him, the relative indemnity shall take effect as

an obligation of the Company to reimburse the person raking such payment or effecting such
discharge.

Without prejudice to paragraph 138.1 of this Bye-Law the Direciors shall have power to purchiase
and maintain insurance for or for the benefit of any persons who are or were at any time Directors,
officers or employees of any Relevant Company (as defined in paragraph 138.5 of this Bye-Law)
or who are or were at any time trustees of any pension fund or employees’ share scheme in which
employees of any Relevant Company are interestad, including (without prejudice to the generality
of the foregoing) insurance against any liabllity incurred by such persons in respact of any act or
omission in the actual or purported execution snd/or discharge of theit duties and/or in the
axerclss or purported exetcise of their powers ant/or otherwise in relation to their duties, powers

of offices in relation to any Relevant Company, or any such pension fund or employees’ shafe
gcheme.

For the purpose of paragraph 138.4 of this Bye-Law Relevant Gompany shall mean the
Company, any hoiding company of the Company or any other body, whethar or not incorporated;
in which tha Company or such holding company or any of the predecessors of the Company or of
such holding company has or had any interest whether direct or indirect or which is in any way

allied to or assoclated with the Company, or any subsidiary undertaking of the Company or of
such other body.
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