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1.1

BYE-LAWS
of
BILLING SERVICES GROUP LIMITED

INTERPRETATION

In these Bye-Laws, unless the context otherwise requires:

“Bermuda® means the Islands of Bermuda;

“Board” means the Board of Directors of the Company or the Directors present at a
meeting of Directors at which there 15 a quorum;

"business days" means any day upon which London Stock Exchange plc is open for
business;

““clear days’ means, in relation to the period of a notice, that period excluding the

day on which the notice is given or served, or deemed to be given or served, and the
day for which it is given or on which it is to take effect;

“the Companies Acts’® means every Bermuda statute from time to time in force
concerning companies insofar as the same applies to the Company;

“*Company” means the company incorporated in Bermuda under the name of
Billing Services Group Limited on 13 May 2005;

“Director” means such person or persons as shall be appointed to the Board from
time to time pursuant to these Bye-Laws;

“Indemnified Person” means any Director, Officer, Resident Representative,
member of a committee duly constituted under Bye-Law 104 and any hquidator,
manager or trustee for the time being acting in relation to the affairs of the Company,
and his heirs, executors and administrators;

“Officer” means a person appointed by the Board pursuant to Bye-Law 118 and
shall not include an auditor of the Company;

“paid up® means paid up or credited as paid up;

“Qualified Person” means an individual who is a Shareholder and a United
States citizen;

“Register” means the Register of Shareholders of the Company and, except in Bye-
Laws 33 and 34, includes any branch register;

“Registered Office” means the registered office for the tme being of the
Company;
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“Resident Representative’ means {(if any) the individual (or, if permitted in
accordance with the Companies Acts, the company) appointed to perform the duties
of resident representative set out in the Companies Acts and includes any assistant or
deputy Resident R epresentative appointed by the Board to perform any of the duties
of the Resident Representative;

“Resolution” means a resolution of the Shareholders or, where required, of a
separate class or separate classes of Sharcholders adopted either in general meeting or
by written resolution in accordance with the provisions of these Bye-Laws;

"Rules of London Stock Exchange' means the rules of London Stock Exchange
plc applicable to the Company by virtue of its Common Shares trading on the AIM
market or official list of London Stock Exchange plc;

“Seal” means the common seal of the Company and includes any authorised
duplicate thereof, and, solely for the purpose of authenticating share certificates, any
security seal;

“Secretary” includes a joint, temporary, assistant or deputy Secretary and any person
appointed by the Board to perform any of the duties of the Secretary;

“share” means share in the capital of the Company and includes a fraction of a share;

““Shareholder® means a sharcholder or member of the Company, provided that for
the purposes of Bye-Laws 161-167 inclusive it shall also include any holder of notes,
debentures or bonds issued by the Company;

“Specified Place” means the place, if any, specified in the notice of any meeting of
the shareholders, or adjourned meeting of the sharcholders, at which the chairman of
the meeting shall preside;

“Subsidiary”” and “Holding Company” have the same meanings as in section 86
of the Companies Act 1981, except that references in that section to a company shall
include any body corporate or other legal entity, whether incorporated or established
in Bermuda or elsewhere;

“these Bye-Laws” means these Bye-Laws in their present form or as from time to
time amended;

“US Source Income” has the same meaning as that term is defined under the US
Internal Revenue Code of 1986, as amended.

“Worldwide Group” means the Company, any Subsidiary and any body corporate,

joint venture, partnership in which the Company or a Subsidiary holds a beneficial

interest;

For the purposes of these Bye-Laws, a corporation shall be deemed to be present in
person if its representative duly authorised pursuant to the Companies Acts is
present.

3]



1.3

1.4
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1.6

1.7

1.8

1.9

1.10

Words importing only the singular number include the plural number and vice
versa.

Words importing only the masculine gender include the feminine and neuter
genders respectively.

Words importing persons include companies or associations or bodies of persons,
whether corporate or un-incorporate.

A reference to writing shall include typewriting, printing, lithography, photography
and other modes of representing or reproducing words in a legible and non-
transitory form.

Any words or expressions defined in the Companies Acts in force at the date when
these Bye-Laws or any part thereof are adopted shall bear the same meaning in these
Bye-Laws or such part (as the case may be).

A reference to anything being done by electronic means includes its being done by
means of any electronic or other communications equipment or facilities and
reference to any communication being delivered or received, or being delivered or
received at a particular place, includes the transmission of an electronic or similar
communication, and to a recipient identified in such manner or by such means as the
Board may from time to time approve or prescribe, either generally or for a particular

purpose.

A reference to a signature or to anything being signed or executed include such forms
of electronic signature or other means of verifying the authenticity of an electronic or
similar communication as the Board may ffom time to time approve or prescribe,
either generally or for a particular purpose.

A reference to any statute or statutory provision (whether in Bermuda or elsewhere)
includes a reference to any modification or re-enactment of it for the time being in
force and to every rule, regulation or order made under it {or under any such
modification or re-enactment) and for the time being in force and any reference to
any rule, regulation or order made under any such statute or statutory provision
inchades a reference to any modification or replacement of such rule, regulation or
order for the time being in force.

In the event of conflict between these Byc-laws, the Companies Acts, the Rules of
the London Stock Exchange or any other law or regulation applicable to the
Company, the Companies Acts and the Rules of the London Stock Exchange shall
apply to the Company and as between the Companies Acts and the Rules of the
London Stock Exchange, the more strict of the two shall govern

In these Bye-Laws:

1.12.1 powers of delegation shall not be restrictively construed but the widest
interpretation shall be given thereto;

W
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the word “Board” in the context of the exercise of any power contained in
these Bye-Laws includes any committee consisting of one or more Directors,
any Director holding executive office and any local or divisional Board,
manager or agent of the Company to which or, as the ease may be, to whom
the power in question has been delegated;

no power of delegation shall be limited by the existence or, except where
expressly provided by the terms of delegation, the exercise of any other
power of delegation; and

except where expressly provided by the terms of delegation, the delegation of
a power shall not exclude the concurrent exercise of that power by any other
body or person who is for the time being authorised to exercise it under these
Bye-Laws or under another delegation of the powers.

REGISTERED OFFICE

The Registered Office shall be at such place in Bermuda as the Board shall from time to time
appoint.

3.1

SHARE CAPITAL

The authorised share capital of the Company at the date of adoption of these Bye-
Laws is US$350,000,000 divided into 350,000,000 Common Shares of par value
US$1.00 each.

Common Shares

The Common Shares shall, subject to the other provisions of these Bye-Laws, entitle
the holders thereof to the following rights:

321

as regards dividend:

after making all necessary provisions, where relevant, for payment of any
preferred dividend in respect of any preference shares in the Company then
outstanding, the Company shall, subject to the requirements of the
Companies Acts, apply any profits or reserves which the Board resolves to
distribute in paying such profits or reserves to the holder of the Common
Shares in respect of their holding of such shares pari passu and pro rata to the
number of Common Shares held by each of them, provided that no cash
dividend shall be paid from profits or reserves derived from United States
Source Income unless and until the Board is satisfied, after consultation with
their professional advisors, that such dividend can be paid without subjecting
Sharcholders to US income tax. Any US withholding tax imposed on such
income shall be paid by the Company;



3.3

3.4

3.5

3.2.2  as regards capital:

on a return of assets on liquidation, reduction of capital or otherwise, the
holders of the Common Shares shall be entitled to be paid the surplus assets of
the Company remaining after payment of its liabilities (subject to the rights of
holders of any preferred shares in the Company then in issue having preferred
rights on the return of capital) in respect of their holdings of Common Shares
pari passu and pro rata to the number of Common Shares held by each of
themny;

3.2.3 asregards voting in general meetings:

3.2.4 the holders of the Common Shares shall be entitled to receive notice of, and
to attend and vote at, general meetings of the Company; every holder of
Common Shares present in person or by proxy shall on a poll have one vote
for each Common Share held by him.

Without limiting the foregoing and subject to the Companies Acts, the Company
may issue preference shares which:

331 are liable to be redeemed on the happening of a specified event or events or
on a given date or dates and/or;

3.3.2  are liable to be redeemed at the option of the Company and/or, if authorised
by the Memorandum of Association of the Company, at the option of the
hoider.

The terms of any redeemable preference shares may provide for the whole or any
part of the amount due on redemption to be paid or satisfied otherwise than in cash,
to the extent permitted by the Companies Acts.

Subject to the foregoing and to any special rights conferred on the holders of any
share or class of shares, any share in the Company may be issued with or have
attached thereto such preferred, deferred, qualified or other special rights or such
restrictions, whether in regard to dividend, voting, return of capital or otherwise, as
the Company may by Resolution deterrnine or, if there has not been any such
determination or so far as the same shall not make specific provision, as the Board
may determine.

The Board may, at its discretion and without the sanction of a Resolution, authorise the
purchase by the Company of its own shares, of any class, at any price (whether at par or
above or below par), and any shares to be so purchased may be selected in any manner
whatsoever, upon such terms as the Board may in its discretion determine, provided always
that such purchase is effected in accordance with the provisions of the Companies Acts. The
whole or any part of the amount payable on any such purchase may be paid or satisfied
otherwise than in cash, to the extent permitted by the Companies Acts.

MODIFICATION OF RIGHTS



10.

Subject to the Companies Acts and the Rules of the London Stock Exchange, all or any of
the special rights for the time being attached to any class of shares for the time being issued
may from time to time (whether or not the Company is being wound up) be altered or
abrogated with the consent in writing of the holders of not less than seventy five percent
(75%) of the issued shares of that class or with the sanction of a Resolution passed at a
separate general meeting of the holders of such shares voting in person or by proxy. To any
such separate general meeting, all the provisions of these Bye-Laws as to general meetings of
the Company shall nmutatis mutandis apply, but so that the necessary quorum shall be two or
more persons holding or representing by proxy the majority of the shares of the relevant
class, that every holder of shares of the relevant class shall be entitled on a poll to one vote for
every such share held by him and that any holder of shares of the relevant class present in
person or by proxy may demand a poll; provided, however, that if the Company or a class of
Shareholders shall have only one Shareholder, one Shareholder present in person or by proxy
shall constitute the necessary quorum.

For the purposes of this Bye-Law, unless otherwise expressly provided by the rights attached
to any shares or class of shares, those rights attaching to any class of shares for the time being
shall not be deemed to be altered by:

6.1 the creation or issue of further shares ranking pari passu with therry;

6.2  the creation or issue for full value (as determined by the Board) of further shares
ranking as regards participation in the profits or assets of the Company or otherwise
in priority to theni; or

6.3 the purchase or redemption by the Company of any of its own shares.
SHARES

Subject to the provisions of these Bye-Laws, the unissued shares of the Company (whether
forming part of the original capital or any increased capital) shall be at the disposal of the
Board, which may offer, allot, grant options over or otherwise dispose of them to such
persons, at such times and for such consideration and upon such terms and conditions as the
Board may determine.

The Board may in connection with the issue of any shares exercise all powers of paying
commission and brokerage conferred or permitted by law. Subject to the provisions of the
Companies Acts, any such commission or brokerage may be satisfied by the payment of cash
or by the allotment of fully or partly paid shares or partly in one way and partly in the other.

Shares may be issued in fractional denominations and in such event the Company shall deal
with such fractions to the same extent as its whole shares, so that a share in a fractional
denomination shall have, in proportion to the fraction of a whole share that it represents, all
the rights of a whole share, including (but without limiting the generality of the foregoing)
the right to vote, to receive dividends and distributions and to participate in a winding-up.

Except as ordered by a court of competent jurisdiction or as required by law, no person shall
be recognised by the Company as holding any share upon trust and the Company shall not
be bound by or required in any way to recognise {even when having notice thereof) any



11.

13.

14.

15,

16.

equitable, contingent, future or partial interest in any share or in any fractional part of a share
or {except only as otherwise provided in these Bye-Laws or by law} any other right in respect
of any share except an absolute right to the entirety thereof in the registered holder.

CERTIFICATES

In the case of a share held jointly by several persons, delivery of a certificate to one of several

joint holders shall be sufficient delivery to all.

If a share certificate is defaced, lost or destroyed, it may be replaced without fee but on such
terms (if any) as to evidence and indemnity and to payment of the costs and out of pocket
expenses of the Company in investigating such evidence and preparing such indemnity as the
Board may think fit and, in case of defacement, on delivery of the old certificate to the
Company.

All certificates for share or loan capital or other securities of the Company (other than letters
of allotment, scrip certificates and other like documents) shall, except to the extent that the
terms and conditions for the time being relating thereto otherwise provide, be in such form
as the Board may determine, issued under the Seal. The Board may by resolution determine,
cither generally or in any particular case, that any signatures on any such certificates need not
be autographic but may be affixed to such certificates by some mechanical means or may be
printed thereon or that such certificates need not be signed by any persons, or may determine
that a representation of the Seal may be printed on any such certificates. If any person
holding an office in the Company who has signed, or whose facsimile signature has been
used on, any certificate ceases for any reason to hold his office, such certificate may
nevertheless be issued as though that person had not ceased to hold such office.

Nothing in these Bye-Laws shall prevent title to any securities of the Company from being
evidenced and/or transferred without a written mstrument in accordance with regulations
made from time to time in this regard under the Companies Acts, and the Board shall have
power to implement any arrangements which it may think fit for such evidencing and/or
transfer which accord with those regulations.

The Board is authorized to make such arrangements as they may think fit in order to enable
shares in the Company to be represented by and exchanged for depositary interests which are
eligible to be held and transferred in uncertificated form in a computer-based system whether
located in Bermuda or in any other country. Any such arrangements shall be notified to
Shareholders in such manner as the Board may decide.

LIEN

The Company shall have a first and paramount lien on every share (not being a fully paid
share) for all monies, whether presently payable or not, called or payable, at a date fixed by or
in accordance with the terms of issue of such share in respect of such share, and the
Company shall also have a first and paramount lien on every share (other than a fully paid
share) standing registered in the name of a Shareholder, whether singly or jointly with any
other person, for all the debts and liabilities of such Shareholder or his estate to the
Company, whether the same shall have been incurred before or after notice to the Company
of any interest of any person other than such Sharcholder, and whether the time for the



17.

18.

19.

19.1

payment or discharge of the same shall have actually arrived or not, and notwithstanding that
the same are joint debts or habilities of such Shareholder or his estate and any other person,
whether a Shareholder or not. The Company's lien on a share shall extend to all dividends
payable thereon. The Board may at any time, either generally or in any particular case,
waive any lien that has arisen or declare any share to be wholly or in part exempt from the
provisions of this Bye-Law.

The Company may sell, in such manner as the Board may think fit, any share on which the
Company has a lien but no sale shall be made unless some sum in respect of which the Lien
exists is presently payable nor until the expiration of fourteen (14) days after a notice in
writing, stating and demanding payment of the sum presently payable and giving notice of
the intention to sell in default of such payment, has been served on the holder for the time
being of the share.

The net proceeds of sale by the Company of any shares on which it has a lien shall be applied
in or towards payment or discharge of the debt or liability in respect of which the lien exists
so far as the same is presently payable, and any residue shall (subject to a like lien for debts or
lisbilities not presently payable as existed upon the share prior to the sale} be paid to the
person who was the holder of the share immediately before such sale. For giving effect to
any such sale, the Board may authorise some person to transfer the share sold to the purchaser
thereof. The purchaser shall be registered as the holder of the share and he shall not be
bound to see to the application of the purchase money, nor shall his title to the share be
affected by any irregularity or invalidity in the proceedings relating to the sale.

Whenever any law for the time being of any country, state or place 1mposes or purports to
impose any immediate or future or possible liability upon the Company to make any
payment or empowers any govemment or taxing authority or govermnent official to require
the Company to make any payment in respect of any shares registered in any of the
Company’s registers as held cither jointly or solely by any Shareholder or in respect of any
dividends, bonuses or other monies due or payable or accruing due or which may become
due or payable to such Shareholder by the Company on or in respect of any shares registered
as aforesaid or for or on account or in respect of any Shareholder and whether in
consequence of:

19.1.1 the death of such Shareholder;
19.1.2 the non-payment of any income tax or other tax by such Shareholder;

19.1.3 the non-payment of any estate, probate, succession, death, stamp, or other
duty by the executor or administrator of such Shareholder or by or out of his
estate; or

19.1.4 any other act or thing;

in every such case (except to the extent that the rights conferred upon holders of any
class of shares render the Company liable to make additional payments in respect of
sums withheld on account of the foregoing):



192 the Company shall be fully indemnified by such Shareholder or his executor or administrator
from ail hability;

19.3  the Company shall have a lien upon all dividends and other monies payable in respect of the
shares registered in any of the Company’s registers as held either jointly or solely by such
Shareholder for all monies paid or payable by the Company in respect of such shares or m
respect of any dividends or other monies as aforesaid thereon or for or on account or
respect of such Shareholder under or in consequence of any such law together with interest
at the rate of fifteen percent (15%) per annum thercon from the date of payment to date of
repayment and may deduct or set off against such dividends or other monies payable as
aforesaid any monies paid or payable by the Company as aforesaid together with interest as
aforesaid;

194  the Company may recover as a debt due from such Sharcholder or his executor or
administrator wherever constituted any monies paid by the Company under or in
consequence of any such law and interest thereon at the rate and for the period aforesaid in
excess of any dividends or other monies as aforesaid then due or payable by the Company;

19.5 the Company may, if any such money is paid or payable by it under any such law as
aforesaid, refuse to register a transfer of any shares by any such Sharcholder or his executor or
administrator until such money and interest as aforesaid is set off or deducted as aforesaid, or
in case the same exceeds the amount of any such dividends or other monies as aforesaid then
due or payable by the Company, until such excess is patd to the Company.

Subject to the rights conferred upon the holders of any class of shares, nothing herein
contained shall prejudice or affect any right or remedy which any law may confer or purport
to confer on the Company and as between the Company and every such Shareholder as
aforesaid, his estate representative, executor, administrator and estate wheresoever consttuted
or situate, any right or remedy which such law shall confer or purport to confer on the
Company shall be enforceable by the Company.

CALLS ON SHARES

20. The Board may froni time to time make calls upon the Shareholders in respect of any monies
unpaid on their shares (whether on account of the par value of the shares or by way of
premium) and not by the terms of issue thereof made payable at a date fixed by or m
accordance with such terms of issue, and each Shareholder shall (subject to the Company
serving upon him at least fourteen (14) days notice specifying the time or times and place of
payment) pay to the Company at the time or times and place so specified the amount called
on his shares. A call may be revoked or postponed as the Board may determine.

21. A call may be made payable by instalments and shall be deemed to have been made at the
time when the resolution of the Board authonsing the call was passed.

22, The joint holders of a share shall be jointly and severally liable to pay all calls in respect
thereof.
23. If a sum called in respect of the share shall not be 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



30.

31.

the day appointed for the payment thereof to the time of actual payment at such rate as the
Board may determine, but the Board shall be at liberty to waive payment of such interest
wholly or in part.

Any sum which, by the terms of issue of a share, becomes payable on allotment or at any date
fixed by or in accordance with such terms of issue, whether on account of the nominal
amount of the share or by way of premium, shall for all the purposes of these Bye-Laws be
deemed to be a call duly made, notified and payable on the date on which, by the terms of
issue, the same becomes payable and, in case of non-payment, all the relevant provisions of
these Bye-Laws as to payment of interest, forfeiture or otherwise shall apply as if such sum
had become payable by virtue of a call duly made and notified.

The Board may on the issue of shares differentiate between the allottees or holders as to the
amount of calls to be paid and the times of payment.

FORFEITURE OF SHARES

If a Shareholder fails to pay any call or instalment of a call on the day appointed for payment
thereof, the Board may at any time thereafter during such time as any part of such call or
instalment remains unpaid serve a notice on him requiring payment of so much of the call or
instalment as is unpaid, together with any interest which may have accrued.

The notice shall name a further day (not being less than fourteen (14) days from the date of
the notice) on or before which, and the place where, the payment required by the notice is
to be made and shall state that, in the event of non-payment on or before the day and at the
place appointed, the shares in respect of which such call is made or instalment is payable will
be lable to be forfeited. The Board may accept the surrender of any share Lable to be
forfeited hercunder and, in such case, references in these Bye-Laws to forfeiture shall include
surrender.

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 thereafter, before payment of all calls or
instalments and interest due in respect thereof has been made, be forfeited by a resolution of
the Board to that effect. Such forfeiture shall include all dividends declared in respect of the
forfeited shares and not actually paid before the forfeiture.

When any share has been forfeited, notice of the forfeiture shail be served upon the person
who was before forfeiture the holder of the share but no forfeiture shall be in any manner
invalidated by any omission or neglect to give such notice as aforesaid.

A forfeited share shall be deemed to be the property of the Company and may be sold, re-
offered or otherwise disposed of either to the person who was, before forfeiture, the holder
thereof or entitled thereto or to any other person upon such terms and in such manner as the
Board shall think fit, and at any time before a sale, re-allotment or disposition the forfeiture
may be cancelled on such terms as the Board may think fit

A person whose shares have been forfeited shall thereupon cease to be a Shareholder in
respect of the forfeited shares but shall, notwithstanding the forfeiture, remain liable to pay to
the Company all monies which at the date of forfeiture were presently payable by him to the

10
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34.

35,

Company in respect of the shares with interest thereon at such rate as the Board may
determine from the date of forfeiture until payment, and the Company may enforce payment
without being under any obligation to make any allowance for the value of the shares
forfeited.

An affidavit in writing that the deponent is a Director of the Company or the Secretary and
that a share has been duly forfeited on the date stated in the affidavit shall be conclusive
evidence of the facts therein stated as against all persons claiming to be entitled to the share.
The Company may receive the consideration (if any) given for the share on the sale, re-
allotment or disposition thereof and the Board may authorise some person to transfer the
share to the person to whom the same is sold, re-allotted or disposed of, and he shall
thereupon be registered as the holder of the share and shall not be bound to see to the
application of the purchase money (if any) nor shall his title to the share be affected by any
irregularity or invalidity in the proceedings relating to the forfeiture, sale, re-allotment or
disposal of the share.

REGISTER OF SHAREHOLDERS

The Register shall be kept at the Registered Office or at such other place in Bermuda as the
Board may from time to time direct, in the manner prescribed by the Companies Acts.
Subject to the provisions of the Companies Acts, the Company may keep one or more
overseas or branch registers in any place, and the Board may make, amend and revoke any
such regulations as it may think fit respecting the keeping of such registers. The Board may
authorise any share on the Register to be included in a branch register or any share registered
on a branch register to be registered on another branch register, provided that at all times the
Register is maintained in accordance with the Companies Acts.

The Register or any branch register may be closed at such times and for such period as the
Board may from time to time decide, subject to the Companies Acts. Except during such
time as it is closed, the Register and each branch register shall be open to inspection in the
manner prescribed by the Companies Acts between 10:00 am. and 12:00 noon (or between
such other times as the Board from time to time determines) on every working day. Unless
the Board so determines, no Shareholder or intending Sharcholder shall be entitled to have
entered in the Register or any branch register any indication of any trust or any equitable,
contingent, future or partial interest in any share or any fractional part of a share and if any
such entry exists or is permitted by the Board it shall not be deemed to abrogate any of the
provisions of Bye-Law 10.

REGISTER OF DIRECTORS AND OFFICERS

The Secretary shall establish and maintain a register of the Directors and Officers of the
Company as required by the Companies Acts. The register of Directors and Officers shall be
open to inspection in the manner prescribed by the Companies Acts between 9:00 am. and
5:00 p.m. in Bermuda on every working day.

TRANSFER OF SHARES
Subject to the Companies Acts, the Rules of the London Stock Exchange and to such of the

restrictions contained in these Bye-Laws as may be applicable, any Shareholder may transfer

11



37.

40.

all or any of his shares by an instrument of transfer in the usual common form or in any other
form which the Board may approve.

The instrument of transfer of a share shall be signed by or on behalf of the transferor and
where any share is not fully-paid, the transferee. The transferor shall be deemed to remain
the holder of the share until the name of the transferee is entered in the Register in respect
thereof All instruments of transfer when registered may be retained by the Company. The
Board may, in its absolute discretion and without assigning any reason therefor, decline to
register any transfer of any share which is not a fully-paid share. The Board may also dechine
to register any transfer unless:

37.1 the instrument of transfer is duly stamped (if required by law) and lodged with the
Company, at such place as the Board shall appoint for the purpose, accompanied by
the certificate for the shares (if any has been issued) to which it relates, and such other
evidence as the Board may reasonably require to show the right of the transferor to
make the transfer,

372 the instrument of transfer is in respect of only one class of share,
37.3  the instrument of transfer is in favour of less than five persons jointly; and

37.4 it is satisfied that all applicable consents, authorisations, permissions or approvals of
any governmental body or agency in Bermuda or any other applicable jurisdiction
required to be obtained under relevant law prior to such transfer have been obtained.

Subject to any directions of the Board from time to time in force, the Secretary may exercise
the powers and discretions of the Board under this Bye-Law and Bye-Laws 36 and 38.

If the Board declines to register a transfer it shall, within three (3) months after the date on
which the instrument of transfer was lodged, send to the transferee notice of such refusal.

No fee shall be charged by the Company for registering any transfer, probate, letters of
administration, certificate of death or marriage, power of attorney, order of court or other
instrument relating to or affecting the title to any share, or otherwise making an entry in the
Register relating to any share, (except that the Company may require payment of a sum
sufficient to cover any tax or other govemmental charge that may be imposed on it in
connection with such transfer or entry).

TRANSMISSION OF SHARES

In the case of the death of a Shareholder, the survivor or survivors, where the deceased was a

joint holder, and the estate representative, where he was sole holder, shall be the only person

recognised by the Company as having any title to his shares; but nothing herein contained
shall release the estate of a deceased holder (whether the sole or joint) fom any lLability in
respect of any share held by him solely or jointly with other persons. For the purpose of this
Bye-Law, estate representative means the person to whom probate or letters of
administration has or have been granted in Bermuda or, failing any such person, such other
person as the Board may in its absolute discretion determine to be the person recognised by
the Company for the purpose of this Bye-Law.



41.

43.

44.

45,

46.

47.

Any person becoming entitled to a share in consequence of the death of a Shareholder or
otherwise by operation of applicable law may, subject as hereafter provided and upon such
evidence being produced as may from time to time be required by the Board as to his
entitlement, either be registered himself as the holder of the share or elect to have some
person nominated by him registered as the transferee thereof If the person so becoming
entitled elects to be registered himself, he shall deliver or send to the Company a notice in
writing signed by him stating that he so elects. If he shall elect to have his nominee
registered, he shall signify his election by signing an instrument of transfer of such share in
favour of his nominee. All the limitations, restrictions and provisions of these Bye-Laws
relating to the right to transfer and the registration of transfer of shares shall be applicable to
any such notice or mnstrument of transfer as aforesaid as if the death of the Shareholder or
other event giving rise to the transmission had not occurred and the notice or instrument of
transfer was an instrument of transfer signed by such Shareholder.

A person becoming entitled to a share in consequence of the death of a Shareholder or
otherwise by operation of applicable law shall (upon such evidence being produced as may
from time to time be required by the Board as to his entitlement) be entitled to receive and
may give a discharge for any dividends or other monies payable in respect of the share, but he
shall not be entitled in respect of the share to receive notices of or to attend or vote at general
meetings of the Company or, save as aforesaid, to exercise in respect of the share any of the
rights or privileges of a Sharcholder until he shall have become registered as the holder
thereof. The Board may at any time give notice requiring such person to elect either to be
registered himself or to transfer the share and, if the notice is not complied with within sixty
days, the Board may thereafter withhold payment of all dividends and other monies payable
in respect of the shares until the requirements of the notice have been complied with.

Subject to any directions of the Board from time to time in force, the Secretary may exercise
the powers and discretions of the Board under Bye-Laws 40, 41 and 42.

INCREASE OF CAPITAL

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 Resolution shall prescribe.

The Company may, by the Resolution increasing the capital, 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 Companies Acts and the Rules of the London Stock Exchange) at a
discount to all the holders for the time being 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 new shares shall be subject to all the provisions of these Bye-Laws with reference to lien,
the payment of calls, forfeiture, transfer, transmission and otherwise.

ALTERATION OF CAPITAL

Subject to the Companies Acts and the Rules of the London Stock Exchange, the Company
may from time to time by Resolution:

13



48.

49.

50.

51.

47.1  divide its shares into several classes and attach thereto respectively any preferential,
deferred, qualified or special rights, privileges or conditions;

47.2  consolidate and divide all or any of its share capital into shares of larger par value than
its existing shares;

47.3  sub-~divide its shares or any of them into shares of smaller par value than is fixed by its
memorandum, so, however, that in the sub-division the proportion between the
amount paid and the amount, if any, unpaid on each reduced share shall be the same
as it was in the case of the share from which the reduced share is derived;

47.4  make provision for the issue and allotment of shares which do not carry any voting
nights;

47.5  cancel 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

47.6  change the currency denomination of its share capital.

Where any difficulty arises in regard to any division, consolidation, or sub-division under this
Bye-Law, the Board may settle the same as it thinks expedient and, in particular, may arrange
for the sale of the shares representing fractions and the distribution of the net proceeds of sale
in due proportion amongst the Shareholders who would have been entitled to the fractions,
and for this purpose the Board may authorise some person to transfer the shares representing
fractions 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 immegularity or invalidity in
the proceedings relating to the sale.

Subject to the Companies Acts and to any confirmation or consent required by law or these
Bye-Laws, the Company may by Resolution from time to time convert any preference
shares into redeemable preference shares.

REDUCTION OF CAPITAL

Subject to the Companies Acts, the Rules of the London Stock Exchange its memorandum
and any confirmation or consent required by law or these Bye-Laws, the Company may
from time to time by Resolution authorise the reduction of its issued share capital or any
share premium account in any manner.

In relation to any such reduction, the Company may by Resolution determine the terms
upon which such reduction is to be effected including, in the case of a reduction of part only
of a class of shares, those shares to be affected.

GENERAL MEETINGS AND WRITTEN RESOLUTIONS

The Board shall convene and the Company shall hold general meetings as Annual General
Meetings in accordance with the requirements of the Companies Acts at such times and
places as the Board shall appoint. The Board may, whenever it thinks fit, and shall, when
requisiioned by shareholders pursuant to the provisions of the Companies Acts, convene

14



53.

55.

general meetings other than Annual General Meetings, which shall be called Special General
Meetings, at such time and place as the Board may appoint.

52.1  Except in the case of the removal of auditors and Directors, anything which may be
done by Resolution in general meeting may, without a meeting and without any
previous notice being required, be done by Resolution in writing, signed by all of the
Shareholders or their proxies, or in the case of a Shareholder that is a corporation
(whether or not a company within the meaning of the Companies Acts) on behalf of
such Sharcholder, being all of the Shareholders of the Company who at the date of
the Resolution in writing would be entitled to attend a meeting and vote on the
Resolution. Such Resolution in writing may be signed in as many counterparts as
may be necessary.

52.2  For the purposes of this Bye-Law, the date of the Resolution in writing is the date
when the Resolution is signed by, or on behalf of, the last Shareholder to sign and
any teference in any enactment to the date of passing of a Resolution s, in relation to
a Resolution in writing made in accordance with this section, a reference to such
date.

52.3 A Resolution in writing made in accordance with this Bye-Law is as valid as if it had
been passed by the Company in general meeting or, if applicable, by a meeting of the
relevant class of Shareholders of the Company, as the case may be. A Resolution in
writing made in accordance with this section shall constitute minutes for the purposes
of the Companies Acts and these Bye-Laws.

NOTICE OF GENERAL MEETINGS

An Annual General Meeting shall be called by not less than twenty (20) clear business days
notice in writing and a Special General Meeting shall be called by not less than fourteen (14)
clear days notice in writing. The notice shall specify the place, day and time of the meeting,
(including any satellite meeting place arranged for the purposes of the Bye-Law 57) and, the
nature of the business to be considered. Notice of every general meeting shall be given
any manner permitted by Bye-Laws 154-157 to all Shareholders other than such as, under
the provisions of these Bye-Laws or the terms of issue of the shares they hold, are not entitled
to receive such notice from the Company and to each Director, and to any Resident
Representative who or which has delivered a written notice upon the Registered Office
requiring that such notice be sent to him or it.

The accidental omission to give notice of a meeting or (in cases where instruments of proxy
are sent out with the notice) the accidental omission to send such instrument of proxy to, or
the non-receipt of notice of a meeting or such instrument of proxy by, any person entitled to
receive such notice shall not invalidate the proceedings at that meeting.

A Shareholder present, either in person or by proxy, at any meeting of the Company or of
the holders of any class of shares in the Company shall be deemed to have received notice
of the meeting and, where requisite, of the purposes for which it was called.
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57.

The Board may cancel or postpone a meeting of the Shareholders after it has been convened
and notice of such cancellation or postponement shall be served in accordance with Bye-Law
154 upon all Shareholders entitled to notice of the meeting so cancelled or postponed setting
out, where the meeting is postponed to a specific date, notice of the new meeting in
accordance with Bye-Law 53.

57.3

GENERAL MEETINGS AT MORE THAN ONE PLACE

The provisions of this Bye-Law shall apply if any general meeting is convened at or
adjoumed to more than one place.

The notice of any meeting or adjourned meeting may specify the Specified Place and
the Board shall make arrangements for simultancous attendance and participation in a
satellite meeting at other places (whether adjoining the Specified Place or in a
different and separate place or places altogether or otherwise) by Shareholders. The
Sharcholders present at any such satellite meeting place in person or by proxy and
entitled to vote shall be counted in the quorum for, and shall be entitled to vote at,
the general meeting in question if the chairman of the general meeting is satisfied that
adequate facilities are available throughout the general mecting to ensure that
Shareholders attending at all the meeting places are able to:

57.2.1 communicate simultaneously and instantaneously with the persons present at
the other meeting place or places, whether by use of microphones, loud-
speakers, audio-visual or other communications equipment or facilities; and

57.2.2 have access to all documents which are required by the Companies Acts and
these Bye-Laws to be made available at the meeting.

The chairman of the general meeting shall be present at, and the meeting shall be
deemed to take place at, the Specified Place. If it appears to the chairman of the
general meeting that the facilities at the Specified Place or any satellite meeting place
are or become inadequate for the purposes referred to above, then the chairman may,
without the consent of the meeting, interrupt or adjourn the general meeting. All
business conducted at that general meeting up to the time of such adjournment shall
be valid.

The Board may from time to time make such arangements for the purpose of
controlling the level of attendance at any such satellite meeting {whether involving
the issue of tickets or the imposition of some means of selection or otherwise) as they
shall in their absolute discretion consider appropriate, and may from time to time vary
any such arrangements or make new arrangements in place of them, provided that a
Shareholder who is not entitled to attend, in person or by proxy, at any particular
place shall be entitled so to attend at one of the other places and the entitlement of
any Shareholder so to attend the meeting or adjourned meeting at such place shall be
subject to any such arrangements as may be for the time being in force and by the
notice of meeting or adjourned meeting stated to apply to the meeting.
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58.

59.

60.

61.

574 If a meeting is adjourned to more than one place, notice of the adjourned meeting
shall be given in the manner required by Bye-Law 53.

PROCEEDINGS AT GENERAL MEETINGS

No business shall be transacted at any general meeting unless a quorum is present when the
meeting proceeds to business, but the absence of a quorum shall not preclude the
appointment, choice or election of a chairman, which shall not be treated as part of the
business of the meeting. Save as otherwise provided by these Bye-Laws, at least two
Sharcholders present in person or by proxy and entitled to vote shall be a quorum for all
purposes; provided, however, that if the Company or a class of Shareholders shall have only
one Sharcholder, one Shareholder present in person or by proxy shall constitute the necessary
quorum.

If within five minutes {or such longer time as the chairman of the meeting may determine to
wait) after the time appointed for the meeting, a quorum is not present, the meeting, if
convened on the requisition of Shareholders, shall be dissolved. In any other case, it shall
stand adjourned to such other day and such other time and place as the chairman of the
meeting may determine and at such adjourned meeting two Shareholders present in person
or by proxy and entitled to vote shall be a quorum, provided that if the Company or a class
of Sharcholders shall have only one Shareholder, one Shareholder present in person or by
proxy shall constitute the necessary quorum. The Company shall give not less than 14 clear
days notice of any meeting adjourned through want of a quorum and such notice shall state
that the sole Shareholder or, if more than one, two Shareholders present in person or by
proxy and entitled to vote and shall be a quorum. If at the adjourned meeting a quorum is
not present within fifteen minutes after the time appointed for holding the meeting, the
meeting shall be dissolved.

A meeting of the Sharcholders or any class thereof may be held by means of such telephone,
electronic or other communication facilities (including, without limiting the generality of the
foregoing, by telephone, or by video conferencing) as permit all persons participating in the
meeting to communicate with each other simultancously and instantaneously, and
participation in such a meeting shall constitute presence in person at such meeting. If it
appears to the chairman of a general meeting that the Specified Place is inadequate to
accommodate all persons entitled and wishing to attend, the meeting is duly constituted and
its proceedings are valid if the chairman is satisfied that adequate facilities are available,
whether at the Specified Place or elsewhere, to ensure that each such person who is unable to
be accommodated at the Specified Place is able to communicate simultaneously and
instantaneously with the persons present at the Specified Place, whether by the use of
microphones, loud-speakers, audio-visual or other communications equipment or facilities.

61.1  Subject to the Companies Acts, a Resolution may only be put to a vote at a general
meeting of the Company or of any class of Shareholders if:

61.1.1 itis proposed by or at the direction of the Board; or

61.1.2 it is proposed at the direction of the Court; or
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63.

64.

61.1.3 it is proposed on the requisition in writing of such number of Shareholders as
is prescribed by, and is made in accordance with, the relevant provisions of
the Coompanies Acts; or

61.1.4 the chairman of the meeting in his absolute discredon decides that the
Resolution may properly be regarded as within the scope of the meeting,

61.

b2

No amendment may be made to a Resolution, at or before the time when it is put to
a vote, unless the chairman of the meeting in his absolute discretion decides that the
amendment or the amended Resolution may properly be put to a vote at that
meeting.

61.3  If the chairman of the meeting rules a Resolution or an amendment to a Resolution
admissible or out of order (as the case may be), the proceedings of the meeting or on
the Resolution in question shall not be invalidated by any error in his ruling. Any
ruling by the chairman of the meeting in relation to a Resolution or an amendment
to a Resolution shall be final and conclusive.

The Resident Representative, if any, upon giving the notice referred to in Bye-Law 53
above, shall be entitled to attend any general meeting of the Company and each Director
shall be entitled to attend and speak at any general meeting of the Company.

The Chairman (if any) of the Board or, in his absence, the President shall preside as chairman
at every general meeting. If there is no such Chairman or President, or if at any meeting
neither the Chairman nor the President is present within five minutes after the time
appointed for holding the meeting, or if neither of them is willing to act as chairman, the
Directors present shall choose one of their number to act or if only one Director is present he
shall preside as chairman if willing to act. If no Director is present, or if each of the Directors
present declines to take the chair, the persons present and entitled to vote on a poll shall elect
one of their number to be chairman.

The chairman of the meeting may, with the consent by Resolution of any meeting at which
a quorum is present (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 at any
adjourned meeting except business which might lawfully have been transacted at the meeting
from which the adjournment took place. In addition to any other power of adjournment
conferred by law, the chairman of the meeting may at any time without consent of the
meeting adjourn the meeting (whether or not it has commenced or a quorum is present) to
another time and/or place (or sine die) if, in his opinion, it would facilitate the conduct of
the business of the meeting to do so or if he is so directed (prior to or at the mecting) by the
Board. When a meeting is adjourned sine die, the time and place for the adjourned meeting
shall be fixed by the Board. When a meeting is adjoumed for three (3) months or more or
for an indefinite period, at least 10 clear days’ notice shall be given of the adjourned meeting.
Save as expressly provided by these Bye-Laws, it shall not be necessary to give any notice of
an adjournment or of the business to be transacted at an adjourned meeting.

VOTING
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65.

66.

67.

68.

69.

70.

71.

Save where a greater majority s required by the Companies Acts or these Bye-Laws, any
question proposed for consideration at any general meeting shall be decided on by a simple
majority of votes cast.

Subject to Bye-Law 149 and to any rights or restrictions attached to any class of shares, at any
meeting of the Company, each Shareholder present in person shall be entitled to one vote on
any question to be decided on a show of hands and each Shareholder present in person or by
proxy shall be entitled on a poll to one vote for each share held by him.

At any general meeting, a Resolution put to the vote of the meeting shall be decided on a
show of hands unless (before or on the declaration of the result of the show of hands or on
the withdrawal of any other demand for a poll) a poll is demanded by:

67.1  the chairman of the meeting; or
67.2  at least three (3) Shareholders present in person or represented by proxy; or

67.3 any Shareholder or Shareholders present in person or represented by proxy and
holding between them not less than one tenth of the total voting rghts of all the
Shareholders having the right to vote at such meeting; or

67.4 a Shareholder or Sharcholders present in person or represented by proxy holding
shares conferring the right to vote at such meeting, being shares on which an
aggregate swm has been paid up equal to not less than one tenth of the total sum paid
up on all such shares conferring such right.

The demand for a poll may, before the poll is taken, be withdrawn but only with the consent
of the chairman and a demand so withdrawn shall not be taken to have invalidated the result
of a show of hands declared before the demand was made. If the demand for a poll is
withdrawn, the chairman or any other Shareholder entitled may demand a poll.

Unless a poll is so demanded and the demand is not withdrawn, a declaration by the
chairman that a Resolution has, on a show of hands, been carried or carried unanimously or
by a particular majority or not carried by a particular majority or lost shall be final and
conclusive, and an entry to that effect in the minute book of the Company shall be
conclusive evidence of the fact without proof of the number or proportion of votes recorded
for or against such Resolution.

If a poll is duly demanded, the result of the poll shall be deemed to be the Resolution of the
meeting at which the poll is demanded.

A poll demanded on the election of a chainman, or on a question of adjournment, shall be
taken forthwith. A poll demanded on any other question shall be taken in such manner and
either forthwith or at such time later in the meeting as the chairman shall direct and he may
appoint scrutineers (who need not be Shareholders) and fix a time and place for declaring the
result of the poll. It shall not be necessary (unless the chairman otherwise directs) for notice
to be given of a poll.

The demand for a poll shall not prevent the continuance of a meeting for the transaction of
any business other than the question on which the poll has been demanded and it may be
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73.

74.

75.

76.

77.

78.

79.

withdrawn at any time before the close of the meeting or the taking of the poll, whichever is
the earlier.

On a poll, votes may be cast either personally or by proxy.

A person entitled to more than one vote on a poll need not use all his votes or cast all the
votes he uses in the same way.

In the case of an equality of votes at a general meeting, whether on a show of hands or on a
poll, the chairman of such meeting shall not be entitled to a second or casting vote and the
R esolution shall fail.

In the case of joint holders of a share, the vote of the senior who tenders a vote, whether in
person or by proxy, shall be accepted to the exclusion of the votes of the other joint holders,
and for this purpose seniority shall be determined by the order in which the names stand in
the Register in respect of the joint holding.

A Shareholder who is a patient for any purpose of any statute or applicable law relating to
mental health or in respect of whom an order has been made by any Court having

jurisdiction for the protection or management of the affairs of persons incapable of managing

their own affairs may vote, whether on a show of hands or on a poll, by his receiver,
committee, atrator bonis or other person in the nature of a receiver, committee or airator boiis
appointed by such Court and such receiver, committee, curator bonis or other person may
vote on a poll by proxy, and may otherwise act and be treated as such Sharcholder for the
purpose of general meetings.

No Shareholder shall, unless the Board otherwise determines, be entitled to vote at any
general meeting unless all calls or other sums presently payable by him in respect of shares in
the Company have been paid.

If:
79.1  any objection shall be raised to the qualification of any voter; or,

79.2  any votes have been counted which ought not to have been counted or which might
have been rejected; or,

79.3  any votes are not counted which ought to have been counted,

the objection or error shall not vitiate the decision of the meeting or adjourned meeting on
any Resolution unless the same is raised or pointed out at the meeting or, as the case may be,
the adjourned meeting at which the vote objected to is given or tendered or at which the
error occurs. Any objection or error shall be referred to the chairman of the meeting and
shall only vitiate the decision of the meeting on any Resolution if the chairman decides that
the same may have affected the decision of the meeting. The decision of the chairman on
such matters shall be final and conclusive.



80.

81.

83.

PROXIES AND CORPORATE REPRESENTATIVES

A Shareholder may appoint one or more persons as his proxy, with or without the power of
substitution, to represent him and vote on his behalf in respect of all or some only of his
shares at any general meeting (including an adjourmned meeting). A proxy need not be a
Shareholder. The instrument appointing a proxy shall be in writing executed by the
appointor or his attorney authorised by him in writing or, if the appointor is a corporation,
etther under its seal or executed by an officer, attomey or other person authorised to sign the
same.

A Shareholder which is a corporation may, by written authonsation, appoint any person (or
two or more persons in the alternative) as its representative to represent it and vote on its
behalf at any general meeting (including an adjourned meeting) and such a corporate
representative may exercise the same powers on behalf of the corporation which he
represents as that corporation could exercise if it were an individual Shareholder and the
Shareholder shall for the purposes of these Bye-Laws be deemed to be present in person at
any such meeting if a person so authorised is present at it.

Any Shareholder may appoint a proxy or (if a corporation) representative for a specific
general meeting, and adjounments thereof, or may appoint a standing proxy or (if a
corporation) representative, by serving on the Company at the Registered Office, or at such
place or places as the Board may otherwise specify for the purpose, a proxy or (if a
corporation) an authorisation. For the purposes of service on the Company pursuant to this
Bye-Law, the provisions of Bye-Law 141 as to service on Shareholders shall mutatis mutandis
apply to service on the Company. Any standing proxy or authorisation shall be valid for all
general meetings and adjoumments thereof or Resolutions in writing, as the case may be,
until notice of revocation is received at the Registered Office or at such place or places as the
Board may otherwise specify for the purpose. Where a standing proxy or authorisation
exists, its operation shall be deemed to have been suspended at any general meeting or
adjournment thercof at which the Shareholder is present or in respect to which the
Shareholder has specially appointed a proxy or representative. The Board may from time to
time require such evidence as it shall deem necessary as to the due execution and continuing
validity of any standing proxy or authorisation and the operation of any such standing proxy
or authorsation shall be deemed to be suspended until such time as the Board determines
that it has received the requested evidence or other evidence satisfactory to it.

Subject to Bye-Law 82, the instrument appointing a proxy or corporate representative
together with such other evidence as to its due execution as the Board may from time to
time require, shall be delivered at the Registered Office {or at such place or places as may be
specified in the notice convening the meeting or in any notice of any adjournment or, in
cither case or the case of a written Resolution, in any document sent therewith) not less than
48 hours or such other period as the Board may determine, prior to the holding of the
relevant meeting or adjourned meeting at which the person named in the instrument
proposes to vote or, in the case of a poll taken subsequently to the date of a meeting or
adjourned meeting, before the time appointed for the taking of the poll, or, in the case of a
writtenn Resolution, prior to the effective date of the written Resolution and in default the
instrument of proxy or authorisation shall not be treated as valid.
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85.

80.

87.

88.

89.

Instruments of proxy or authonsation shall be in any common form or in such other form as
the Board may approve and the Board may, if it thinks fit, send out with the notice of any
meeting or any written Resolution forms of instruments of proxy or authorisation for use at
that meeting or in connection with that written Resolution. The instrument of proxy shall
be deemed to confer authority to demand or join in demanding a poll, to speak at the
meeting and to vote on any amendment of a written Resolution or amendment of a
Resolution put to the meeting for which it is given as the proxy thinks fit. The instrument
of proxy or authorisation shall, unless the contrary is stated therein, be valid as well for any
adjournment of the meeting as for the meeting to which it relates. If the terms of the
appointment of a proxy include a power of substitution, any proxy appointed by substitution
under such power shall be deemed to be the proxy of the Shareholder who conferred such
power. All the provisions of these Bye-Laws relating to the execution and delivery of an
instrument or other form of communication appointing or evidencing the appointment of a
proxy shall apply, mutates mutandis, to the instrument or other form: of communication
effecting or evidencing such an appoinament by substitution.

A vote given in accordance with the terms of an instrument of proxy or authorisation shall be
valid notwithstanding the previous death or unsoundness of mind of the pnncipal, or
revocation of the mstrument of proxy or of the corporate authority, provided that no
intimation in writing of such death, unsoundness of mind or revocation shall have been
received by the Company at the Registered Office (or such other place as may be specified
for the delivery of instruments of proxy or authorisation in the notice convening the meeting
or other documnents sent therewith) at least one hour before the commencement of the
meeting or adjourned meeting, or the taking of the poll, or the day before the effective date
of any written Resolution at which the instrument of proxy or authorisation is used.

Subject to the Companies Acts, the Board may at its discretion waive any of the provisions of
these Bye-Laws related to proxies or authorisations and, in particular, may accept such verbal
or other assurances as it thinks fit as to the right of any person to attend, speak and vote on
behalf of any Shareholder at general meetings or to sign written Resolutions.

APPOINTMENT AND REMOVAIL OF DIRECTORS

The number of directors (other than alternate directors) shall not be less than 2 and there
shall be no maximum number of directors. The Company may, by Resolution, from time to
time vary the minimum and/or maximum number of directors.

No person other than a director retiring at the meeting shall be eligible for appointment as a
director at any general meeting unless he is recommended by the board for election, or unless
not less than 7 nor more than 42 days before the day appointed for the meeting there shall
have been given to the Company notice in an instrument, executed by a member {other than
the person to be proposed) entitled to attend and vote at the meeting, of his intention to
propose such person for appointment, and also notice in writing signed by the person to be
proposed of his willingness to be elected. The notice to be lodged by the proposing member
shall state the particulars of the nominee which would, if he were appointed, be required to
be included in the Company's register of directors.

Subject to these Bye-laws, the Company may by Resolution appoint any person to be a
director either to fill a casual vacancy or as an additional director. In addition, the board may
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91.

93.
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95.

96.

at any time appoint any person to be a director either to fill a casual vacancy or as an
additional director. In either case, the total number of directors shall not at any time exceed
the maximum number {if any) fixed by, or in accordance with, these Bye-laws. Any person
so appointed by the board shall hold office only until the next annual general meeting and
shall then be ecligible for election, but shall not be taken into account in determining the
number of directors who are to retire by rotation at such meeting.

A rtesolution of a general meeting for the appointment of a director shall relate to one named
person: a single resolution for the appointment of two or more persons as directors shall be
void, unless a resolution that it shall be so proposed has first been agreed to by the meeting
without any vote being given against it.

At each annual general meeting at least one-third of the directors excluding those required to
retire at that annual general meeting or, if their number is not three or an integral multiple of
three, the number nearest to but not exceeding one-third shall retire from office.
Notwithstanding anything else in these Bye-laws, each director must retire at the third annual
general meeting following his appointment or reappointment in a general meeting,

Subject to the Companies Acts, the Rules of the London Stock Exchange and these bye-
laws, the directors to retire by rotation shall include (so far as necessary to obtain the number
required) any director who wishes to retire and not to offer himself for re-appointment. Any
further directors to retire by rotation shall be those of the other directors who have been
longest in office sirice their last appointment or re-appointment, but as between persons who
were last appointed or re-appointed directors on the same day, those to retire shall (unfess
they otherwise agree among themselves) be determined by lot.

The directors to retire on each occasion shall be determined by the composition of the board
at the date of the notice convening the annual general meeting and no director shall be
required to retire, or be relieved from retiring, by reason of any change in the number or
identity of the directors after the date of such notice but before the close of the meeting. The
names of the directors to retire by rotation shall be stated in the notice of the annual general
meeting or in any document accompanying it.

A director retiring under these bye-laws shall be eligible for re-appomntment.

The Company may at the meeting at which a director retires under any provision of these
Bye-laws, by Resolution fill the office being vacated by electing to that office the retinng
director or some other person eligible for appointment. In the absence of such a resolution,
the retiring director shall, if willing to act, be deemed to have been reappointed unless at the
meeting it is resolved not to fill the vacancy or a resolution for the re-appointment of the
director is put to the meeting and lost. If the director is not reappointed or deemed to have
been re-appointed, he shall retain office until the meeting resolves to appoint another person
in his place or not to fill the vacancy, or the resolution to appoint him is put to the meeting
and lost, or otherwise until the end of the meeting.

The Company may by Resolution, or by Resolution of which special notice has been given
in accordance with the Statutes, remove any director from office notwithstanding any
provision of these Bye-laws or of any contract between the Company and such director (but
without prejudice to any claim he may have for damages for breach of any such contract) and
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by Resolution appoint another person in place of a director so removed from office, and any
person so appointed 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 appointed was last elected a director. In default of such
appointment, the vacancy arising upon the removal of a director from office may be filled as
a casual vacancy.

The board may appoint one or more directors to hold any executive office (including the
office of chairman, managing director or chief executive) on such terms and for such period
(subject to the Statutes) as it may determine and may at any time revoke or terminate any
such appointment, without prejudice to any claim under any contract entered into in any
particular case.

RESIGNATION AND DISQUALIFICATION OF DIRECTORS
The office of a Director shall be vacated upon the happening of any of the following events:

98.1  if he resigns his office by notice in writing delivered to the Registered Office or
tendered at a meeting of the Board;

98.2  if he becomes of unsound mind or a patient for any purpose of any statute or
applicable law relating to mental health and the Board resolves that his office 1s

vacated;

98.3  if he becomes bankrupt under the laws of any country or compounds with his
creditors;

98.4  ifhe is prohibited by law from being a Director;

98.5 if he ceases to be a Director by virtue of the Companies Acts or these Bye-Laws or
1s removed from office pursuant to these Bye-Laws;

08.6  if he shall for more than six consecutive months have been absent without permission
of the Board from meetings of the Board held dunng that period and his Alternate
Director {if any) shall not during such period have attended in his stead and the Board
resolves that his office be vacated;

98.7 if he is requested to resign in writing by not less than three quarters of the other
Directors. In calculating the number of Directors who are required to make such a
request to the Director, there shall be excluded any Alternate Director appointed by
him acting in his capacity as such; and the Director and any Alternate Director
appointed by him and acting in his capacity as such shall constitute a single Director
for this purpose, so that the signature of either shall be sufficient.

The provisions of section 93 of the Companies Act 1981 of Bermuda shall not apply to the
Company.

ALTERNATE DIRECTORS
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Any Director (other than an Alternate Director) may appoint any other Director, or any
other person approved by resolution of the Board and willing to act, to be an Alternate
Director and may remove from office an Alternate Director so appointed by him. Any
appointment or removal of an Alternate Director by a Director shall be effected by depositing
a notice of appointment or removal with the Secretary at the Registered Office, signed by
such Director, and such appointment or removal shall become effective on the date of receipt
by the Secretary. Any Alternate Director may also be removed by resolution of the Board.
An Alternate Director may also be a Director in his own right and may act as altemate to
more than one Director.

An Alternate Director shall cease to be an Alternate Director:

if his appointor ceases to be a Director; but, if a Director retires by rotation or otherwise but
is reappointed or deemed to have been reappointed at the meeting at which he retires, any
appointment of an Alternate Director made by him which was in force immediately prior to
his retirement shall continue after his reappointment;

100.1 on the happening of any event which, if he were a Director, would cause him to
vacate his office as Director;

1002 if he is removed from office pursuant to Bye-Law 96; or
100.3 if he resigns his office by notice to the Company.

An Alternate Director shall be entitled to receive notices of all meetings of Directors, to
attend, be counted in the quorum and vote at any such meeting at which any Director to
whom he is alternate is not personally present, and generally to perform all the functions of
any Director to whom he is alternate in his absence.

Every person acting as an Alternate Director shall (except as regards powers to appoint an
altemnate and remuneration) be subject in all respects to the provisions of these Bye-Laws
relating to Directors and shall alone be responsible to the Company for his acts and defaults
and shall not be deemed to be the agent of or for any Director for whom he is alternate. An
Alternate Director may be paid expenses and shall be entitled to be indemnified by the
Company to the same extent mutatis mutandis as if he were a Director. Every person acting
as an Alternate Director shall have one vote for each Director for whom he acts as altemnate
{in addition to his own vote if he is also a Director). The signature of an Alternate Director
to any resolution in writing of the Board or a commiittee of the Board shall, unless the terms
of his appointment provides to the contrary, be as effective as the signature of the Director or
Directors to whom he is alternate.

DIRECTORS' INTERESTS

A Director may hold any other office or place of profit with the Company (except that of
auditor) in conjunction with his office of Director for such period and upon such terms as
the Board may determine, and may be paid such extra remuneration therefor (whether by
way of salary, commission, participation in profits or otherwise) as the Board may deternune,
and such extra remuneration shall be in addition to any remuneration provided for by or
pursuant to any other Bye-Law.
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A Director may act by himself or his firm in a professional capacity for the Company
(otherwise than as auditor) and he or his firm shall be entitled to remuneration for
professional services as if he were not a Director.

Subject to the provisions of the Companies Acts and the Rules of the London Stock
Exchange, a Director may notwithstanding his office be a party to, or otherwise interested in,
any transaction or arrangement with the Company or in which the Company is otherwise
interested; and be a director or other officer of, or employed by, or a party to any transaction
or arrangement with, or otherwise interested in, any body corporate promoted by the
Company or in which the Company is interested. The Board may also cause the voting
power conferred by the shares in any other company held or owned by the Company to be
exercised in such manner in all respects as it thinks fit, including the exercise thereof in
favour of any resolution appointing the Directors or any of them to be directors or officers of
such other company, or voting or providing for the payment of remuneration to the
directors or officers of such other company.

So long as, where it is necessary, he declares the nature of his interest at the first opportunity
at a meeting of the Board or by writing to the Directors as required by the Companies Acts,
a Director shall not by reason of his office be accountable to the Company for any benefit
which he derives from any office or employment to which these Bye-Laws allow him to be
appointed or from any transaction or arrangement in which these Bye-Laws allow him to be
mnterested, and no such transaction or arrangement shall be liable to be avoided on the
ground of any interest or benefit.

A Director who has disclosed his interest in a transaction or arrangement with the Company,
or in which the Company is otherwise interested, may be counted in the quorum and vote at
any meeting at which such transaction or arrangement is considered by the Board.

Subject to the Companies Acts and any further disclosure required thereby, a general notice
to the Directors by a Director or Officer declaring that he is a director or officer or has an
interest in a person and is to be regarded as interested in any transaction or arrangement made
with that person, shall be a sufficient declaration of interest in relation to any transaction or
arrangement so made.

For the purposes of these Bye-Laws, without limiting the generality of the foregoing, a
Director is deemed to have an interest in a transaction or arrangernent with the Company if
he is the holder of or beneficially interested in 5 per cent or more of any class of the equity
share capital of any body corporate (or any other body corporate through which his interest
is derived) or of the voting rights available to members of the relevant body corporate with
which the Company is proposing to enter into a transaction or arrangement, provided that
there shall be disregarded any shares held by such Director as bare or custodian trustee and in
which he has no beneficial interest, any shares comprised in a trust in which the Director’s
interest is in reversion or remainder if and so long as some other person is entitled to receive
the income thereof, and any shares comprised in an authorised unit trust in which the
Director is only interested as a unit holder. For the purposes of this Bye-Law, an interest of a
person who is connected with a Director shall be treated as an interest of the Director.

POWERS AND DUTIES OF THE BOARD



