UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

DIVISION OF
CORPORATION FINANCE

March 8, 2019

Nicolas G. Demmo
Wachtell, Lipton, Rosen & Katz
ngdemmo@wlrk.com

Re:  Invesco Ltd.
Incoming letter dated December 31, 2018

Dear Mr. Demmo:

This letter is in response to your correspondence dated December 31, 2018 and
February 21, 2019 concerning the shareholder proposal (the “Proposal”) submitted to
Invesco Ltd. (the “Company”) by James McRitchie (the “Proponent”) for inclusion in the
Company’s proxy materials for its upcoming annual meeting of security holders. We
also have received correspondence on the Proponent’s behalf dated February 4, 2019.
Copies of all of the correspondence on which this response is based will be made
available on our website at http://www.sec.gov/divisions/corpfin/cf-noaction/14a-8.shtml.
For your reference, a brief discussion of the Division’s informal procedures regarding
shareholder proposals is also available at the same website address.

Sincerely,

M. Hughes Bates
Special Counsel

Enclosure

CcC: John Chevedden
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March 8, 2019

Response of the Office of Chief Counsel
Division of Corporation Finance

Re:  Invesco Ltd.
Incoming letter dated December 31, 2018

The Proposal requests that the board take each step necessary so that each voting
requirement in the Company’s charter and bylaws that calls for a greater than simple
majority vote be eliminated, and replaced by a requirement for a majority of the votes
cast for and against applicable proposals, or a simple majority in compliance with
applicable laws. This means the closest standard to a majority of the votes cast for and
against such proposals consistent with applicable laws. It is important that the Company
take each step necessary to avoid a failed vote on this proposal topic.

There appears to be some basis for your view that the Company may exclude the
Proposal under rule 14a-8(i)(10). In this regard, we note your representation that the
Company will provide shareholders at its 2019 annual meeting with an opportunity to
approve amendments to its bylaws which, if approved, will eliminate all supermajority
voting provisions in the Company’s governing documents that are applicable to the
Company’s common shareholders. Accordingly, we will not recommend enforcement
action to the Commission if the Company omits the Proposal from its proxy materials in
reliance on rule 14a-8(i)(10).

Sincerely,

Courtney Haseley
Special Counsel



DIVISION OF CORPORATION FINANCE
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation Finance believes that its responsibility with respect
to matters arising under Rule 14a-8 [17 CFR 240.14a-8], as with other matters under the
proxy rules, is to aid those who must comply with the rule by offering informal advice
and suggestions and to determine, initially, whether or not it may be appropriate in a
particular matter to recommend enforcement action to the Commission. In connection
with a shareholder proposal under Rule 14a-8, the Division’s staff considers the
information furnished to it by the company in support of its intention to exclude the
proposal from the company’s proxy materials, as well as any information furnished by
the proponent or the proponent’s representative.

Although Rule 14a-8(k) does not require any communications from shareholders
to the Commission’s staff, the staff will always consider information concerning alleged
violations of the statutes and rules administered by the Commission, including arguments
as to whether or not activities proposed to be taken would violate the statute or rule
involved. The receipt by the staff of such information, however, should not be construed
as changing the staff’s informal procedures and proxy review into a formal or adversarial
procedure.

It is important to note that the staff’s no-action responses to Rule 14a-8(j)
submissions reflect only informal views. The determinations reached in these no-action
letters do not and cannot adjudicate the merits of a company’s position with respect to the
proposal. Only a court such as a U.S. District Court can decide whether a company is
obligated to include shareholder proposals in its proxy materials. Accordingly, a
discretionary determination not to recommend or take Commission enforcement action
does not preclude a proponent, or any shareholder of a company, from pursuing any
rights he or she may have against the company in court, should the company’s
management omit the proposal from the company’s proxy materials.
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Office of Chief Counsel
100 F Street, N.E.
Washington, DC 20549

Invesco Ltd. — 2019 Annual Meeting;
Securities Exchange Act of 1934; Rule 14a-8(j)

Ladies and Gentlemen:

ERIC M, ROSOF
GRECGORY E. OSTLING
DAVID B. ANOERS
ANDREA K, WAHLQUIST
ADAM J. SHAPIRO
NELSON Q. FITTS
JOSHUA M. HOLMES
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GORDON 5. MODOE

This letter is submitted on behalf of our client, Invesco Ltd., a Bermuda company (the

DONGJU EONG
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MARK F. VEBLEN
VICTOR GOLDFELD
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ANITHA REDDY

JOHN L. ROBINSON
JOHN R. SDBOLEWSKI
STEVEN WINTER

“Company”™), pursuant to Rule 14a-8(j) under the Securities Exchange Act of 1934, as amended
(the “Exchange Act™), to provide additional information relating to the request we submitted on
December 31, 2018 (the “No-Action Request”), asking that the Staff of the Division of
Corporation Finance (the “Staff”’) concur with the Company’s view that, for the reasons stated in
the No-Action Request and herein, it may properly exclude from the proxy materials to be
distributed by the Company in connection with its 2019 annual meeting of shareholders (the

W/3325637v2
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#2019 Proxy Materials™) the shareholder proposal and supporting statement (the “Proposal’)
submitted by Mr. James McRitchie and his agent, Mr. John Chevedden (the “Proponent™).

Pursuant to Section C of Staff Legal Bulletin No. 14D (Nov. 7, 2008), the Company is
submitting this letter to the Securities and Exchange Commission (the “Commission™) by email.
A copy of this letter is also being sent to the Proponent. For the Staff’s convenience, the original
No-Action Request is attached as Exhibit A.

Board Action. As noted in the No-Action Request, the Company expected that its Board of
Directors (the “Board”) would consider and vote upon resolutions relating to amendments to the
Company’s Third Amended and Restated Bye-Laws (the “Bye-Laws”) that would substantially
implement the Proposal. By this letter, we confirm on behalf of the Company that the Board
adopted resolutions to amend and restate the Bye-Laws (the “Fourth Amended and Restated
Bye-Laws™) as described in (and in the form attached to) the No-Action Request and declaring
that the Fourth Amended and Restated Bye-Laws are advisable and in the best interests of the
Company and its shareholders. On behalf of the Company, we further confirm that the board
approved resolutions directing that the Fourth Amended and Restated Bye-Laws be included in
the 2019 Proxy Materials and submitted to shareholders for approval and adoption at the
Company’s 2019 annual meeting, and recommending that shareholders vote to approve and
adopt the Fourth Amended and Restated Bye-Laws.

In the event that the shareholders at the 2019 annual meeting approve and adopt the Fourth
Amended and Restated Bye-Laws, there will be no supermajority provisions in the Bye-Laws or
other governing documents of the Company other than with respect to voting by preferred
shareholders as described in the No-Action Request.

Preferred Stock. By letter dated February 4, 2019, the Proponent asserted that “the company did
not say that it knew of any precedent where a Simple Majority Vote proposal was considered
implemented when a company had outstanding preferred stock that was not included in its
proposed amendments.” The Proponent noted that in The Goodyear Tire & Rubber Company
(avail. Jan. 19, 2018), referenced in the No Action Request, Goodyear had no outstanding
preferred stock. For the Staff’s convenience, the February 4 letter is attached as Exhibit B.

However, in at least two instances in which Mr. Chevedden appears to have also acted as the
agent of a shareholder proponent of superrhaj ority voting proposal, Nicor Inc. (avail. Jan. 28,
2008, recon. denied Feb. 12, 2008), and MetLife, Inc. (avail. Feb. 14, 2015), the Staff granted the
issuer’s no-action request to exclude the proposal under Rule 14a-8(i)(10) despite the issuer
having preferred stock outstanding at the time. See also MDU Resources Group, Inc. (avail. Jan.
16, 2010) (granting no-action relief under Rule 14a-8(i)(10) to an issuer that had preferred stock
outstanding at the time of the proposal).
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More fundamentally, we do not believe that the existence or absence of outstanding preferred
stock at the time of consideration and determination should impact the determination of whether
the Proposal has been substantially implemented. Rule 14a-8(i)(10) permits a company to
exclude a sharcholder proposal from its proxy solicitation materials if the company has
“substantially implemented” the proposal. Applying this standard, the Staff has permitted
exclusion under Rule 14a-8(i)(10) when the company’s policies, practices and procedures
compare favorably with the guidelines of the proposal, even when the proposals were not
implemented exactly as proposed by the proponent. See, e.g., Apple Inc. (avail. Nov. 19, 2018);
The Goodyear Tire & Rubber Company (avail. Jan. 19, 2018); CVS Caremark Corp. (avail. Feb.
27, 2014); MGM Resorts Int’l (avail. Feb. 28, 2012)).

As described in the No-Action Request, the Fourth Amended and Restated Bye-Laws would
substantially implement the Proposal by revising the existing voting standards applicable to bye-
law amendments, removal of directors, filling vacancies resulting from the removal of directors,
modifying the rights of common shares, and approving certain business combinations with
interested shareholders. The fact that the Fourth Amended and Restated Bye-Laws continue to
permit (though not require) a higher voting standard for amending preference shares that may be
outstanding from time to time in the future does not change the fact that the revised Bye-Laws
compare favorably with the guidelines of the Proposal. The Proposal is a proposal by a common
shareholder, directed at the voting rights of common shareholders, and all common share
supermajority voting provisions would be eliminated if shareholders adopt the Fourth Amended
and Restated Bye-Laws at the Company’s 2019 annual meeting of shareholders.

We also note that, like Goodyear, Invesco does not currently have any outstanding preference
shares. Invesco is, however, a party to an acquisition agreement pursuant to which, if completed,
it would issue preference shares (the “Transaction Shares”). The certificate of designation that
would define the rights of the Transaction Shares (if issued) includes only limited, customary
class voting rights, including the right to vote on any modification of the rights of the
Transaction Shares. However, the vote required to permit a modification of rights is a majority
of the Transaction Shares outstanding — not a two-thirds vote. Thus, even if the presence of
outstanding preference shares with supermajority voting rights could alter the result under Rule
14a-8(i)(10), and if one counterfactually assumed the issuance of the Transaction Shares, the
preference shares do not have supermajority voting provisions. Thus, the factual predicate at
Invesco with respect to the existence or absence of preferred stock should be no different than at
issuers with supermajority preferred stock voting provisions but no preferred shares outstanding,
where the Staff has consistently provided no-action relief under Rule 14a-8(i)(10). See, e.g.,
Goodyear; CVS Caremark Corp. (avail. Feb. 27, 2014); and Exxon Mobil Corp. (avail. Mar. 21,
2011). :
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Conclusion. We continue to be of the view that the Board’s adoption of the resolutions
approving the Fourth Amended and Restated Bye-Laws and directing management to seek the
approval of the Fourth Amended and Restated Bye-Laws as described in the No-Action Request
and this letter means that the Proposal has been substantially implemented and, therefore, is
excludable under Rule 14a-8(i)(10). Thus, we respectfully request that the Staff concur that it
will take no action if the Company excludes the Proposal from its 2019 Proxy Materials in
reliance on Rule 14a-8(1)(10).

If you have any questions, or if the Staff is unable to concur with our view without additional
information or discussions, we would appreciate the opportunity to confer with the Staff
concerning these matters prior to the issuance of any written response to this letter. Please do not
hesitate to contact the undersigned at (212) 403-1381 or NGDemmo@wlrk.com or the
Company’s representative, Robert I1. Rigsby at (404) 479-2845.

Ve. ZI@

Nicholas G. Demmo

cc:  John Chevedden
Robert H. Rigsby, Managing Director — Corporate Legal, Invesco Ltd.
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Ladies and Gentlemen:

ERIC M. ROSOF
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RONALD C. CHEN
GORDON S, MOODIE

This letter is submitted on behalf of our client, Invesco Ltd., a Bermuda company (the
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“Company”), pursuant to Rule 14a-8(j) under the Securities Exchange Act of 1934, as amended
(the “Exchange Act”), to request that the Staff of the Division of Corporation Finance (the
“Staff””) concur with the Company’s view that, for the reasons stated herein, it may properly
exclude from the proxy materials to be distributed by the Company in connection with its 2019
annual meeting of shareholders (the “2019 Proxy Materials™) the shareholder proposal and
supporting statement (the “Proposal’’) submitted by Mr. James McRitchie and his agent, Mr.

W/3325637v2
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John Chevedden (the “Proponent”), which are further described below and attached hereto as
Exhibit A.

Pursuant to Section C of Staff Legal Bulletin No. 14D (Nov. 7, 2008), the Company is
submitting this letter and its attachments to the Securities and Exchange Commission (the
“Commission”) by email. In accordance with Rule 14a-8(j) of the Exchange Act, the Company
is submitting this letter to the Commission no later than eighty (80) calendar days before the
Company intends to file its definitive 2019 Proxy Materials with the Commission, and is
simultaneously sending today a copy of this letter and its attachments to the Proponent as notice
of the Company’s intention to omit the Proposal from the 2019 Proxy Materials. The Company
will promptly forward to Mr. Chevedden any response from the Staff to this letter that the Staff
transmits only to the Company.

Rule 14a-8(k) and Staff Legal Bulletin No. 14D (Nov. 7, 2008) provide that shareholder
proponents are required to send companies a copy of any correspondence that the proponents
elect to submit to the Commission or the Staff. Accordingly, we are taking this opportunity to
inform Mr. Chevedden that if he elects to submit additional correspondence to the Commission
or the Staff with respect to this Proposal, a copy of that correspondence should be furnished
concurrently to the Company pursuant to Rule 14a-8(k) and Staff Legal Bulletin No. 14D
(Nov. 7, 2008).

THE PROPOSAL
The text of the resolution contained in the Proposal states:

RESOLVED, Invesco Ltd shareholders request that our board take each step
necessary so that each voting requirement in our charter and bylaws that calls for
a greater than simple majority vote be eliminated, and replaced by a requirement
for a majority of the votes cast for and against applicable proposals, or a simple
majority in compliance with applicable laws. This means the closest standard to a

. majority of the votes cast for and against such proposals consistent with
applicable laws. It is important that our company take each step necessary to
avoid a failed vote on this proposal topic.

BASIS FOR EXCLUSION

We hereby respectfully request that the Staff concur in our view that the Company may exclude

the Proposal from its 2019 Proxy Materials pursuant to Rule 14a-8(i)(10) upon confirmation that
the Company’s Board of Directors (the “Board”) has approved the resolutions, described below,

relating to amendments to the Company’s Third Amended and Restated Bye-Laws (the “Bye-
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Laws”) that will substantially implement the Proposal. The Nomination and Corporate
Governance Committee of the Board (the “Governance Committee™) intends to move forward
with the proposed amendments and the full Board will consider the amendments at its next
regularly scheduled in-person meetings to be held on February 6-7, 2019 (the “February Board
Meeting”).

BACKGROUND
A. The Proposal

The Company received the Proposal, accompanied by a cover letter from Mr. McRitchie, via
email on November 20, 2018. A copy of the Proposal and cover letter, together with certain
other correspondence relating to the Proposal, are attached hereto as Exhibit A.

B. The Bye-Laws

The Company’s current Bye-Laws contain five provisions that require a vote of shareholders in
excess of a majority of the shares voting:

¢ removal of directors, which requires a majority of the outstanding voting power of the
outstanding shares (Section 11(1) of the Bye-Laws);

¢ filling vacancies resulting from the removal of directors, which requires a majority of the
outstanding voting power of the outstanding shares (Section 11(2) of the Bye-Laws);

¢ modifying the rights of a class of shares, which requires the approval of not less than
three-quarters of the issued shares of the applicable class (Section 45 of the Bye-Laws);

e approving certain business combinations with beneficial owners of 15% or more of the
Company’s outstanding voting shares (“Company interested shareholder”), which
requires the approval of two-thirds of the outstanding voting stock not beneficially owned
by the Company interested shareholder (Section 52 of the Bye-Laws); and

e amendments to certain provisions of the Bye-Laws, which require the approval of not less
than three-quarters of the outstanding voting power of the outstanding shares (Section 78
of the Bye-Laws).

The Company’s Memorandum of Association does not contain any voting provisions.

The Governance Committee discussed the Proposal at its meeting held on December 6, 2018,
and intends to recommend to the Board at the February Board Meeting that the Board approve
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amendments to the Bye-Laws revising the foregoing voting standards as follows:

e to a majority of the votes cast for Bye-Law amendments (other than certain amendments
relating to the preference shares as addressed below), removal of directors, and filling
vacancies resulting from the removal of directors;

e to a majority of the votes cast by holders of shares not beneficially owned by the
Company interested shareholder for approving certain business combinations with the
Company interested shareholder; and

e modifying the rights of (1) common shares to a majority of the votes cast by the holders
of common shares and (2) preference shares to two-thirds of the outstanding shares of the
applicable class of preference shares (or such lower threshold as may be set forth in the
instrument defining the rights of the applicable class of preference shares)'.

At the February Board Meeting, the Governance Committee intends to propose that the Board
adopt resolutions to amend and restate the Bye-Laws (the “Fourth Amended and Restated Bye-
Laws”) to implement the revised voting standards described immediately above, declaring the
Fourth Amended and Restated Bye-Laws advisable and in the best interests of the Company and
its shareholders, directing that the Fourth Amended and Restated Bye-Laws be submitted to
shareholders for adoption at the Company’s 2019 annual meeting, and recommending that
shareholders vote to adopt the Fourth Amended and Restated Bye-Laws.

The proposed Fourth Amended and Restated Bye-Laws, marked to show the above changes from
the current Bye-Laws, are attached hereto as Exhibit B. The revisions are addressed in Sections
11,45, 52 and 78.

In the event that the Board adopts the resolutions described above, and the shareholders at the
2019 annual meeting approve the Fourth Amended and Restated Bye-Laws, there will be no
supermajority provisions in the Bye-Laws or other governing documents of the Company other
than with respect to voting by preferred shareholders.

ANALYSIS

The Proposal May Be Excluded under Rule 14a-8(i)(10) because the Company Will Have
Substantially Implemented the Proposal.

A Rule 14a-8(i)(10) Background

! The Bye-Law amendment provisions would also protect against amendments to the Bye-Law that requires a two-
thirds vote to modify the rights of preference shares by not allowing amendments to that Bye-Law absent approval
by a two-thirds vote of any then outstanding class of preference shares.
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Rule 14a-8(i)(10) permits a company to exclude a shareholder proposal from its proxy
solicitation materials if the company has already “substantially implemented” the proposal. The
Commission adopted the “substantially implemented” standard in 1983 “to avoid the possibility
of shareholders having to consider matters which already have been favorably acted upon by the
management.” See Exchange Act Release No. 34-40018 (May 21, 1988); Exchange Act Release
No. 34-20091 (Aug. 16, 1983) (the “1983 Release™); Exchange Act Release No. 34-12598

(July 7, 1976). Accordingly, the actions requested by a proposal need not be fully effected by a
company to be excluded, provided that they have been “substantially implemented.” See 1983
Release.

Applying this standard, the Staff has permitted exclusion under Rule 14a-8(i)(10) when the
company’s policies, practices and procedures compare favorably with the guidelines of the
proposal. See, e.g., United Technologies Corporation (avail. Feb. 14, 2018); Apple Inc. (avail.
Dec. 12, 2017); Brocade Communications Sys., Inc. (avail. December 19, 2016); Exxon Mobil
Corp. (avail. Mar. 17, 2015); Walgreen Co. (avail. Sept. 26, 2013); and General Dynamics Corp.
(avail. Feb. 6, 2009). The Staff has also permitted exclusion under Rule 14a-8(i)(10) where a
company already addressed the underlying concerns and satisfied the essential objective of the
proposal, even if the proposal had not been implemented exactly as proposed by the proponent.
See, e.g., Apple Inc. (avail. Nov. 19, 2018); The Goodyear Tire & Rubber Company (avalil. Jan.
19, 2018); CVS Caremark Corp. (avail. Feb. 27, 2014); MGM Resorts Int’l (avail. Feb. 28,
2012).

The Staff has applied these standards to proposals, such as the Proposal, that seek to eliminate
supermajority provisions contained in the provisions of a company’s formation or governing
documents (“organizational documents™) and has agreed that such proposals can be substantially
implemented by a board’s act of authorizing an amendment to the organizational documents that
would eliminate the supermajority voting requirements from its organizational documents upon
shareholder approval. For instance, in United Technologies Corporation (avail. Feb. 14, 2018),
the proponent requested that the board take the steps necessary so that each shareholder voting
requirement in the certificate of incorporation and bylaws that called for a greater than simple
majority vote be changed to require a majority of the votes cast for and against such proposals.
The company’s board of directors authorized an amendment to the company’s certificate of
incorporation to remove the article that contained supermajority provisions from the company’s
certificate of incorporation and committed to submitting such amendment to a vote of the
company’s shareholders at the subsequent annual meeting. The Staff concurred with the
exclusion under Rule 14a-8(i)(10), noting in particular “that the Company will provide
shareholders at its 2018 annual meeting with an opportunity to approve an amendment to
eliminate” the sole supermajority provision contained in the Company’s governing documents.
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The Staff has also permitted exclusion of a proposal seeking to eliminate supermajority voting
provisions where the board lacked unilateral authority to adopt the necessary amendments
(which is the case with respect to amending the Bye-Laws), but implemented the proposal by
authorizing an amendment eliminating the supermajority provisions and submitting such
amendment for shareholder approval at the next annual meeting of shareholders. See, e.g., The
Brink’s Co. (avalil. Feb. 5, 2015) (concurring with exclusion of a simple majority proposal under
Rule 14a-8(i)(10) in light of the company’s “representation that Brink’s will provide
shareholders at Brink’s 2015 annual meeting with an opportunity to approve amendments to
Brink’s articles of incorporation that would replace each provision that calls for a supermajority
vote with a majority vote requirement”).

B. The Essential Objective of the Proposal Is to Remove Any Supermajority
Voting Requirements from the Company’s Governing Documents

The essential objective of the Proposal is to remove the supermajority provisions in the
Company’s governing documents and replace them with a majority of votes cast voting
standard. The supporting statement focuses on the assertion that “[s]upermajority voting
requirements have been found to be one of six entrenching mechanisms that are negatively
related to company performance...” The supporting statement further references the notion that
“1% special interest minority of shares can frustrate the will of shareholders casting 74% of the
shares in favor. In other words a 1% special interest minority could have the power to prevent
shareholders from improving our corporate governance.”

The Fourth Amended and Restated Bye-Laws would replace the Company’s supermajority
voting standards (and its majority of the outstanding shares voting standards) with the majority
of the votes cast voting standard. The only item that is not being revised to a majority of the
shares voting is the standard applicable to preference shares, which should not preclude a
determination that the Fourth Amended and Restated Bye-Laws substantially implement the
Proposal. In numerous other no-action letters addressing the substantial implementation of
supermajority voting proposals, the Staff has consistently determined that registrants have
substantially implemented proposals to eliminate supermajority voting in situations in which the
revised organizational documents of the registrant included a supermajority threshold applicable
to preferred stock. As has been noted in other no-action request letters, supermajority voting
provisions applicable to preferred stock do not disadvantage common shareholders, but exist
only to protect the applicable class of preferred stock. Retaining preferred stock supermajority
voting has not precluded the Staff from determining that the registrant’s “policies, practices and
procedures compare favorably with the guidelines of the proposal” and that proposals similar to
the Proposal are excludable under Rule 14a-8(1)(10). See, e.g., The Goodyear Tire & Rubber
Company (avail. Jan. 19, 2018); CVS Caremark Corp. (avail. Feb. 27, 2014); and Exxon Mobil
Corp. (avail. Mar. 21, 2011).
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We also note that, to the extent that the Proponent were to take the position that the majority
voting standard applicable to business combinations with a Company interested shareholder were
other than a simple majority vote standard by virtue of the exclusion of the votes cast by the
Company interested shareholder (though we note that nothing in the Proposal requires such a
reading or talks specifically to the Company interested shareholder provisions), the Fourth
Amended and Restated Bye-Laws would still have met the essential objective of the Proposal to
eliminate supermajority voting. For example, in CVS Caremark Corporation (avail. Feb. 27,
2014), CVS had a “fair price” provision in its certificate of incorporation that applied to
transactions with certain beneficial owners of 10% or more of the registrant’s voting stock
(“related persons™) absent approval of the applicable transaction by 66 2/3% of the voting stock
held by shareholders other than the related person. CVS had reduced the threshold to a majority
of the voting stock held by shareholders other than the related person, and the Staff granted a no-
action request seeking to excluded a proposal similar to the Proposal, with the Staff noting that,
“it appears that CVS's policies, practices and procedures compare favorably with the guidelines
of the proposal and that CVS has, therefore, substantially implemented the proposal.” Similarly,
in 2011, Walgreen Co. submitted proposals to its shareholders to amend its articles of
incorporation to (1) eliminate certain supermajority voting provisions applicable to certain
business combinations with 10% or greater shareholders, (2) reduce the voting standard for,
among other items, certain articles of incorporation amendments from a two-thirds vote to a
majority vote, (3) reduce the default voting standard under applicable state corporation law for
approving certain business combinations with 15% or greater shareholders (“interested
shareholders™) from two-thirds of the shares outstanding and not held by the interested
shareholder to a majority of the shares outstanding and not held by the interested shareholder and
(4) reduce the 80% voting standard for exempting certain business combinations with interested
shareholders from statutory “fair price” provisions (including a majority of the shares not owned
by the interested shareholder) to a majority of the voting power. The Walgreen shareholders
approved the proposal implementing the first two items but failed to achieve the vote required to
adopt the proposal implementing the second two items. Nonetheless, the following year, in
Walgreen Co. (avail. Oct. 4, 2012), the Staff granted Walgreen’s no-action request regarding a
shareholder supermajority voting proposal notwithstanding the majority of the non-interested
shareholder voting standard. The Staff noted that Walgreen’s policies, practices, and procedures
compared favorably with the guidelines of the proposal and that Walgreen’s had, therefore,
substantially implemented the proposal. In Walgreen Co. (avail. Sept. 26, 2013), another shareholder
proposal requested that Walgreen eliminate the supermajority voting requirement, and the Staff again
granted Walgreen’s no-action request on the basis that Walgreen had substantially implemented the
shareholder proposal.

As in the foregoing no-action letters, the anticipated Fourth Amended and Restated Bye-Laws
substantially implements the substance of the Proposal. The Proposal also provides as a
procedural matter that “[i]t is also important that our company take each step necessary to avoid
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a failed vote on this proposal topic.” The Board will have fully implemented this request as well.
If the Fourth Amended and Restated Bye-Laws are approved by the Board at the February Board
Meeting, the Board will authorize management to include the Fourth Amended and Restated
Bye-Laws in the 2019 Proxy Materials, and will recommend that the shareholders vote to
approve the proposed change to the Bye-Laws at the 2019 Annual Meeting to be held in May of
2019.

C. The Company Will Submit Supplemental Notification to the Staff
Following Board Action on Management’s Recommendation

We submit this no-action request now to address the timing requirements of Rule 14a-8(j). We
will submit a supplemental letter notifying the Staff of the Board’s action on this matter, which
will include a copy of the amendments approved by the Board, shortly after the February Board
Meeting. The Staff consistently has granted no-action relief under Rule 14a-8(i)(10) where a
company has notified the Staff that it intends to recommend that its board of directors take a
certain action that will substantially implement the proposal and then supplements its request for
no-action relief by notifying the Staff after that action has been taken by the board of directors.
See, e.g., United Technologies Corporation (avail. Feb. 14, 2018), State Street Corporation
(avail. Mar. 5, 2018); AbbVie Inc. (avail. Feb. 16, 2018); T. Rowe Price Group, Inc. (avail. Jan.
23, 2018); Medivation, Inc. (avail. Mar. 13, 2015); NETGEAR, Inc. (avail. Mar. 31, 2015); Visa
Inc. (avail. Nov. 14, 2014); Hewlett-Packard Co. (avail. Dec. 19, 2013); Starbucks Corp. (avail.
Nov. 27, 2012); NiSource Inc. (avail. Mar. 10, 2008); Johnson & Johnson (avail. Feb. 19, 2008);
Hewlett-Packard Co. (avail. Dec. 11, 2007); General Motors Corp. (avail. Mar. 3, 2004); and
Intel Corp. (avail. Mar. 11, 2003) (each granting no-action relief where the company notified the
Staff of its intention to omit a shareholder proposal under Rule 14a-8(i)(10) because the board of
directors was expected to take action that would substantially implement the proposal, and the
company supplementally notified the Staff of the board action).

Accordingly, the Company believes that once the Board takes the actions described above, the
Proposal will have been substantially implemented and may be excluded under Rule 14a-

8(i)(10).
CONCLUSION

Based upon the foregoing analysis, we believe that once the Board adopts resolutions approving
the Fourth Amended and Restated Bye-Laws, the Proposal will have been substantially
implemented and, therefore, will be excludable under Rule 14a-8(i)(10). Thus, we respectfully
request that the Staff concur that it will take no action if the Company excludes the Proposal
from its 2019 Proxy Materials in reliance on Rule 14a-8(i)(10).
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If you have any questions, or if the Staff is unable to concur with our view without additional
information or discussions, we would appreciate the opportunity to confer with the Staff
concerning these matters prior to the issuance of any written response to this letter. Please do not
hesitate to contact the undersigned at (212) 403-1381 or NGDemmo@wlrk.com or the
Company’s representative, Robert H. Rigsby at (404) 479-2845.

Very trulpzyours,

Nicholas G. Demmo

cc: John Chevedden '
Robert H. Rigsby, Managing Director — Corporate Legal, Invesco Ltd.
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From: i >

Date: November 20, 2018 at 9:34:50 PM EST
Subject: [EXT] Rule 14a-8 Proposal (IVZ)™*

To: Carome, Kevin M <kevin.carome@invesco.com>
Cec: Rigsby, Robert <Robert.Rigsby@invesco.com>

Mr. Carome,

Please see the attached rule 14a-8 proposal to improve corporate governance and
enhance long-term shareholder value at de minimis up-front cost — especially
considering the substantial market capitalization of the company.

Sincerely,
John Chevedden
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Confidentiality Note: The information contained in this
message, and any attachments, may contain confidential
and/or privileged material. It is intended solely for the
person(s) or entity to which it is addressed. Any review,
retransmission, dissemination, or taking of any action in
reliance upon this information by persons or entities other
than the intended recipient(s) is prohibited. If you received
this in error, please contact the sender and delete the

material from any device.
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James McRitchie & Myra K. Young

Invesco Ltd. :

1555 Peachtree Street, N.E.,

Atlanta, Georgia 30309

Attn: Office of the Company Secretary
Email: company.secretary@invesco.com

~ Dear Corporate Secretary,

| am pleased to be a shareholder in Invesco Lid. (IVZ) and appreciate the leadership our
company has shown in several areas. However, our company also has unrealized potential that
can be unlocked through low or no cost corporate governance reform, such as the attached
proposal seeking to move invesco to a simple majority standard. A similar proposal won 80.9%
support in 2018 but our board has failed to act.

I am submitting the attached shareholder proposal for a vote at the next annual shareholder
meeting. The proposal meets all Rule 14a-8 requirements, including the continuous ownership
- of the required stock value for over a year and | pledge to continue to hold the required amount
of stock until after the date of the next shareholder meeting. My submitted format, with the
shareholder-supplied emphasis, is intended to be used for definitive proxy publication.

This letter confirms that | am delegating John Chevedden to act as my agent regarding this Rule
14a-8 proposal, including its submission, negotiations and/or modification, and presentation at
the forthcoming shareholder meeting. Please direct all future communications regarding my rule
14a-8 proposal to John Chevedden (PH:

) at: (at) to facilitate prompt communication. Please

. identify me as the proponent of the proposal exclusively.

Your consideration and the consideration of the Board of Directors is appreciated in responding
to this proposal. Please acknowledge receipt of my proposal promptly by email to

* k%

Sincerely,
November 18, 2018
. M2
James McRitchie Date

cc: ir@invesco.com



[IVZ: Rule 14a-8 Proposal, November 20, 2018]
[This line and any line above it — Not for publication.]

Proposal [4*] — Simple Majority Vote

RESOLVED, Invesco Lid shareholders request that our board take each step necessary
so that each voting requirement in our charter and bylaws that calls for a greater than
simple majority vote be eliminated, and replaced by a requirement for a majority of the
votes cast for and against applicable proposals, or a simple majority in compliance with
applicable laws. This means the closest standard to a majority of the votes cast for and
against such proposals consistent with applicable laws. It is also important that our
company take each step necessary to avoid a failed vote on this proposal topic.

Supporting Statement: Shareowners are willing to pay a premium for shares of companies
that have excellent corporate governance. Supermajority voting requirements have been
found to be one of six entrenching mechanisms that are negatively related to company
performance according to “What Matters in Corporate Governance” by Lucien Bebchuk,
Alma Cohen and Allen Ferrell of the Harvard Law School
(https://papers.ssm.com/sol3/papers.cfim?abstract_id=593423).

This proposal topic won from 59.2% to 75.1% of the vote at Kaman, DowDuPont and
Ryder System in early 2018. Prior to that, it won 74% to 99% support at Weyerhaeuser,
Alcoa, Waste Management, Goldman Sachs, FirstEnergy, McGraw-Hill, Macy's, Ferro
Arconic, and Cognizant Technology Solutions.

Last year 80.9% of shares at Invesco voted in favor of our proposal to move to a simple
majority vote standard. BlackRock, American Century, SSgA, UBS Global, JPMorgan,
BNY Mellon, Wellington, Geode Capital, Federated Investment, MFS, Columbia
Threadneedle, Northern Trust, Fidelity, Norges Bank, Goldman Sachs and the vast
majority of Invesco’s other institutional investors voted FOR the proposal.

Currently a 1% special interest minority of shares can frustrate the will of shareholders
casting 74% of shares in favor. In other words a 1% special interest minority could have
the power to prevent shareholders from improving our corporate governance.

Please vote again to enhance shareholder value:
Simple Majority Vote — Proposal [4*]

[This line and any below are not for publication]
Number 4* to be assigned by 1VZ



James McRitchie, sponsors this proposal.

Notes:
This proposal is believed to conform with Staff Legal Bulletin No. 14B (CF), September 15,
2004 including (emphasis added): '

Accordingly, going forward, we believe that it would not be appropriate for companies to
exclude supporting statement language and/or an entire proposal in reliance on rule
14a-8(1)(3) in the following circumstances:

» the company objects to factual assertions because they are not supported;

« the company objects to factual assertions that, while not materially false or misleading,
may be disputed or countered; v

« the company objects to factual assertions because those assertions may be
interpreted by shareholders in a manner that is unfavorable to the company, its
directors, or its officers; and/or

« the company objects to statements because they represent the opinion of the
shareholder proponent or a referenced source, but the statements are not identified
specifically as such.

We believe that it is appropriate under rule 14a-8 for companies to address these
objections in their statements of opposition.

See also: Sun Microsjstems, Inc. (July 21, 2005).

The stock supporting this proposal will be held until after the annual meeting and the proposal
will be presented at the annual meeting. Please acknowledge this proposal promptly by email

[ *kk



From: Demmo, Nicholas G.

Sent: Tuesday, December 11, 2018 6:36 PM
To: '

Subject: Invesco, McRitchie 14a-8 Proposal

Mr. Chevedden,

You are listed as the contact for Mr. James McRitchie’s shareholder proposal, dated November
18, 2018, requesting that Invesco Ltd. amend its governing documents to move to simple
majority voting. Invesco has asked me to reach out to you to discuss the actions that they intend
to take regarding the existing voting standards, and to see whether you and Mr. McRitchie would
be willing to withdraw the proposal. I am available to discuss at your convenience.

Nick Demmo

WACHTELL, LIPTON, ROSEN & KATZ

51 West 52nd Street | New York, NY 10019

+1 (212) 403-1381 (Direct) | +1 (212) 403-2381 (Fax)
NGDemmo@wlrk.com | www.wirk.com

From: FEE

Sent: Tuesday, December 11, 2018 10:57 PM

To: Demmo, Nicholas G. <NGDemmo@WLRK.com>
Subject: Rule 14a-8 Proposal (1VZ)

**¥ EXTERNAL EMAIL ***

Mr. Demmo,

Thank you for the information on the rule 14a-8 proposal.

Can you forward a brief email message on the steps the company might take.
John Chevedden

From: Demmo, Nicholas G.

Sent: Thursday, December 13, 2018 11:10 AM
To: 1 *k*k

Subject: RE: Rule 14a-8 Proposal (IVZ)

Mr. Chevedden,

Invesco is a Bermuda corporation, which means that its voting standards are contained in its bye-laws.
Thus, revising the voting standards means revising the bye-laws which, under Bermuda law, requires
shareholder approval.

Thus, in order to revise the by-laws to change the voting standards, Invesco’s 2019 annual meeting
proxy would include a management proposal requesting that invesco shareholders approve an
amendment to the bye-laws to change the standard for: amendments to certain bye-laws (three-
quarters of issued shares today, changing to majority voting); removal of directors (majority of
outstanding shares today, changing to majority voting); filling vacancies resulting from the removal of
directors {majority of outstanding shares today, changing to majority voting); required vote by



shareholders not affiliated with an interested shareholder for certain business combinations with
interested shareholders (two-thirds of shareholders not affiliated with the interested shareholder today,
changing to majority of shares voted by shareholders not affiliated with interested shareholder); and
modifying rights of shareholders (majority of shares voting for changes to the terms of the common, and
2/3rds of the applicable class of preferred shares or such lower threshold as may set forth in the
instrument defining the rights of the class of preferred holders).

Please let us know whether you intend to withdraw your proposal in view of the foregoing. Thank you.

Nick Demmo

Wachtell, Lipton, Rosen & Katz

51 West 52nd Street | New York, NY 10019

+1(212) 403-1381 (Direct) | +1 (212) 403-2381 (Fax)
NGDemmo@wlrk.com | www.wlrk.com

From:
Sent: Thursday, December 13, 2018 10:38 PM

To: Demmo, Nicholas G. <NGDemmo@WLRK.com>
Subject: Rule 14a-8 Proposal (IVZ)

*** EXTERNAL EMAIL ***

Mr. Demmo,

Thank you for the information.

When would the board approve the text for the 2019 management proposal.
John Chevedden

From: Demmo, Nicholas G.

Sent: Friday, December 14, 2018 10:15 AM
TO: ] *k*k

Subject: RE: Rule 14a-8 Proposal (IVZ)

The text of the proposal would be approved along with the rest of the proxy statement, which would
not occur until 2019, closer to the time when Invesco files the proxy (typically late March).

*kk

From:
Sent: Friday, December 14, 2018 11:03 PM

To: Demmo, Nicholas G. <NGDemmo@WLRK.com>
Subject: Rule 14a-8 Proposal (IVZ)

#+* EXTERNAL EMAIL ##*

If the all conditions are met then a withdrawal could be effective just after Board approval.



From: Demmo, Nicholas G.

Sent: Monday, December 31, 2018 11:59 AM
TO: 1 *kk

Subject: RE: Rule 14a-8 Proposal (IVZ)

Thank you for your feedback. Unfortunately, that timing would fall after the deadline for Invesco to
submit an SEC no-action request in the event that you decided not to withdraw your proposal at that
time. As a result, Invesco will file a no-action request with respect to your proposal. Invesco will, of
course, copy you on that request per Ruie 14a-8(j).
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THIRPFOURTH AMENDED AND RESTATED
BYE-LAWS
OF

INVESCO LTD.
(effective as of MAY11;-2017[e])
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INTERPRETATION

1. Interpretation

¢)) In these Bye-Laws the following words and expressions shall have the following
meanings, respectively:

(a) “Act” means the Companies Act 1981 of Bermuda as amended from time
to time;

(b)  “Affiliate” means, with respect to any Person, any other Person that
directly, or indirectly through one or more intermediaries, controls, or is controlled by, or is
under common control with such Person. For the purposes of this definition, “control”, with
respect to any Person, means the possession, direct or indirect, of the power to direct or cause the
direction of the management and policies of such Person, whether through the ownership of
voting securities, by contract, or otherwise;

© “Associate” has the meaning set forth in Bye-Law 53(1);

(d) “Audit Committee” means the committee appointed by the Board in
accordance with these Bye-Laws;

(e) “Auditor” includes any individual, partnership or other entity appointed in
accordance with the Act to audit the accounts of the Company;

® “beneficially own” has the meaning set forth in Bye-Law 53(2);

(g) “beneficially owned” has the meaning set forth in Bye-Law 10(3);

(h)  “Beneficial Owner” has the meaning set forth in Bye-Law 53(2);

) “Board” means the Board of Directors appointed or elected pursuant to
these Bye-Laws and acting pursuant to the Act and these Bye-Laws;

) “Business Combination” has the meaning set forth in Bye-Law 53(3);

&) “Business Day” means any day other than a Saturday, a Sunday, any day
on which commercial banking institutions in Hamilton, Bermuda or Atlanta, Georgia are
authorized or obligated by law to close or any day on which the New York Stock Exchange is
not open for trading;

() “Cause” means (1) willful misconduct or gross negligence which is
materially injurious to the Company, (2) fraud or embezzlement or (3) a conviction of, or a plea
of “guilty” or “no contest” to, a felony;

(m) “Chairperson” means the person designated by the Board as the
chairperson of the Board;

(n)  “Common Shares” has the meaning set forth in Bye-Law 43;



(0) “Company” means the company for which these Bye-Laws are approved
and confirmed;

(p)  “Director” means a director of the Company;

@ “Exchange Act” means the U.S. Securities Exchange Act of 1934, as
amended;

(v) “Interested Shareholder” has the meaning set forth in Bye-Law 53(4);

(s) “legal proceeding” has the meaning set forth in Bye-Law 59;

®) “legal representative” has the meaning set forth in Bye-Law 59.

(w) “Nomination and Corporate Governance Committee” means the
committee appointed by the Board in accordance with these Bye-Laws as such;

W) “notice” means written notice as further defined in these Bye-Laws unless
otherwise specifically stated;

(w)  “Officer” means any person appointed by the Board to hold an office in
the Company;

(x) “Person” means an individual, corporation, partnership, association, joint-
stock company, trust, unincorporated organization or government or political subdivision
thereof;

) “Preferred_Shares” has the meaning set forth in Bye-Law 44(3);

(2) “proceeding” has the meaning set forth in Bye-Law 25(1);

(aa) “public announcement” has the meaning set forth in Bye-Law 10(3);

(bb)  “Register of Directors and Officers” means the Register of Directors and
Officers referred to in these Bye-Laws and shall be the same “register of directors and officers”
required to be kept by the Company under the Act;

(cc) “Register of Shareholders” means the Register of Shareholders referred to
in these Bye-Laws and shall be the same “register of members” required to be kept by the
Company under the Act;

(dd) “Resident Representative” means any Person appointed to act as resident
representative of the Company in accordance with the Act;

(ee)  “Secretary” means the person appointed to perform any or all of the duties
of secretary of the Company and includes any deputy or assistant or acting secretary;

(ff)  “Securities Act” means the U.S. Securities Act of 1933, as amended,;



(gg) “Shareholder” shall have the same meaning as the term “Member” in the
Act and means the Person registered in the Register of Shareholders as the holder of shares
(sometimes referred to in these Bye-Laws as the direct holder) of the Company or, when two or
more Persons are so registered as joint holders of shares, means the Person whose name stands
first in the Register of Shareholders as one of such joint holders or all of such Persons as the
context so requires;

(hh) “Undesignated Shares” has the meaning set forth in Bye-Law 43;

(i)  “United States of America” or “U.S.” means the United States of America
and dependent territories or any part thereof;

G))  “Voting Commitment” has the meaning set forth in Bye-Law 8(4).

(2)  Inthese Bye-Laws, where not inconsistent with the context:

(@) words denoting the plural number include the singular number and vice
versa;

(b)  words denoting the masculine gender include the feminine and neuter
gender;

(c) the words:
@A) “may” shall be construed as permissive;
(i)  “shall” shall be construed as imperative;

(d)  references to particular laws, rules and regulations (including references to
particular Sections of, Rules under and filings pursuant to the Exchange Act), shall be deemed to
refer to any applicable successor laws, rules, regulations or filings as may be enacted or
promulgated from time to time; and

(e) unless otherwise provided herein, words or expressions defined in the Act
shall bear the same meaning in these Bye-Laws.

?3) Expressions referring to writing or its cognates shall, unless the contrary intention
appears, include facsimile, printing, lithography, photography, electronic mail and other modes
of representing words in a visible form.

(49)  Headings used in these Bye-Laws are for convenience only and are not to be used
or relied upon in the construction hereof.

BOARD OF DIRECTORS

2. Board of Directors

The Board shall have the full power and authority provided to it by the Act and these
Bye-Laws.



3. Powers of the Board

¢y In exercising such power and authority, the Board may exercise all such powers
of the Company as are not, by statute or by these Bye-Laws, required to be exercised by the
Company in a general meeting subject, nevertheless, to these Bye-Laws and the provisions of
any statute.

(2)  No regulation or alteration to these Bye-Laws made by the Company in a general
meeting shall invalidate any prior act of the Board that would have been valid if such regulation
or alteration had not been made.

?3) The Board may procure that the Company pays all expenses incurred in
promoting and incorporating the Company.

“) The Board may from time to time and at any time by power of attorney appoint
any company, firm, person or body of persons, whether nominated directly or indirectly by the
Board, to be an attorney of the Company for such purposes and with such powers, authorities and
discretions (not exceeding those vested in or exercisable by the Board) and for such period and
subject to such conditions as it may think fit and any such power of attorney may contain such
provisions for the protection and convenience of Persons dealing with any such attorney as the
Board may think fit and may also authorize any such attorney to sub-delegate all or any of the
powers, authorities and discretions so vested in the attorney. Such attorney may, if so authorized
by the power of attorney, execute any deed or instrument or other document on behalf of the
Company under hand or under its common seal.

4. Power to Delegate to a Committee

The Board may delegate any of its powers to a committee appointed by the Board
(including the power to sub-delegate) and every such committee shall conform to such directions
as the Board shall impose on them. Committees may consist of one or more Directors.

The meetings and proceedings of any such committee shall be governed by the provisions
of these Bye-Laws regulating the meetings and proceedings of the Board, so far as the same are
applicable and are not superseded by directions imposed by the Board, and in that connection the
Board may authorize a committee to adopt such rules for its meetings.

5. Power to Appoint and Dismiss Emplovees

The Board may appoint, suspend or remove any Officer, employee, agent or
representative of the Company and may determine their duties.

6. Power to Borrow and Charge Property

The Board may exercise all of the powers of the Company to borrow money and to
mortgage or charge its undertaking, property and uncalled capital, or any part thereof, and may
issue debentures, debenture stock and other securities whether outright or as security for any
debt, liability or obligation of the Company or any third party.



7. Exercise of Power to Purchase Shares of or Discontinue the Company

¢)) The Board may exercise all of the powers of the Company to purchase
(sometimes referred to in these Bye-Laws as “repurchase™) all or any part of its own shares
pursuant to the Act.

2 The Board may exercise all of the powers of the Company to discontinue or
redomesticate the Company to a named country or jurisdiction outside Bermuda pursuant to the
Act.

8. Board Size; Term of Directors

(D Subject to the rights of the holders of any class or series of preference shares, the
Board shall consist of such number of Directors (not less than 3) as the Board may determine
from time to time by resolution adopted by the affirmative vote of at least a majority of the
Board then in office. Any increase in the number of Directors on the Board pursuant to this Bye-
Law 8 shall be deemed to be a vacancy and may be filled in accordance with Bye-Law 12 hereof.
A decrease in the number of Directors shall not shorten the term of any Director then in office.

(2) Subject to the rights of the holders of any class or series of preference shares,
Directors shall be elected, except in the case of a vacancy (as provided for in Bye-Law 11 or 12,
as the case may be), by the Shareholders in the manner set forth in these Bye-Laws at an annual
general meeting of Shareholders or any special general meeting called for such purpose and shall
hold office for the term set forth in paragraph (3) of this Bye-Law 8.

3) Directors shall be elected annually for a one-year term expiring at the next annual
general meeting of Shareholders. A Director shall hold office until such Director’s successor
shall have been duly elected and qualified or until such Director is removed from office pursuant
to Bye-Law 11 or such Director’s office is otherwise earlier vacated.

(4)  No person may be appointed, nominated or elected a Director unless such person,
at the time such person is nominated and appointed or elected, would then be able to serve as a
Director without conflicting in any material respect with any law or regulation applicable to the
Company, as determined in good faith by the Board of Directors. In addition, to be eligible to be
a nominee for election or reelection as a Director pursuant to any provision of these Bye-Laws, a
person must deliver (in accordance with the time periods prescribed for delivery of notice under
Bye-Law 10) to the Secretary at the principal executive offices of the Company a written
questionnaire with respect to the background and qualification of such person and the
background of any other person or entity on whose behalf the nomination is being made (which
questionnaire shall be provided by the Secretary upon written request) and a written
representation and agreement (in the form provided by the Secretary upon written request) that
such person (i) will abide by the requirements of these Bye-Laws, (ii) is not and will not become
a party to (a) any agreement, arrangement or understanding with, and has not given any
commitment or assurance to, any person or entity as to how such person, if elected as a Director,
will act or vote on any issue or question (a “Voting Commitment™) that has not been disclosed to
the Company or (b) any Voting Commitment that could limit or interfere with such person’s
ability to comply, if elected as a Director, with such person’s fiduciary duties under applicable



law, (iii) is not and will not become a party to any agreement, arrangement or understanding with
any person or entity other than the Company with respect to any direct or indirect compensation,
reimbursement or indemnification in connection with service or action as a Director that has not
been disclosed therein, and (iv) in such person’s individual capacity and on behalf of any person
or entity on whose behalf the nomination is being made, would be in compliance, if elected as a
Director, and will comply with all applicable publicly disclosed corporate governance, conflict of
interest, confidentiality and stock ownership and trading policies and guidelines of the Company.

(5) Subject to the rights of the holders of any class or series of preference shares, at
any meeting for the election of Directors at which a quorum is present, each nominee shall be
elected by the vote of the majority of the votes cast with respect to the Director, provided that if
the number of nominees exceeds the number of positions available for the election of Directors,
the Directors shall be elected by a plurality of the votes cast in person or by proxy at any such
meeting. For purposes of this Bye-Law 8(5), a majority of the votes cast means that the number
of shares voted “for” a Director must exceed 50% of the votes cast with respect to that Director.
Votes cast with respect to the election of a Director shall include only votes cast with respect to
stock present in person or represented by proxy at the meeting and entitled to vote and shall
exclude abstentions.

(6)  If anominee for Director who is an incumbent Director is not elected and no
successor has been elected at such meeting, the Director will promptly tender his or her
resignation to the Board. The Nomination and Corporate Governance Committee shall make a
recommendation to the Board as to whether to accept or reject the tendered resignation, or
whether other actions should be taken. The Board shall act on the tendered resignation, taking
into account the Nomination and Corporate Governance Committee’s recommendation, and
publicly disclose (by a press release, a filing with the U.S. Securities and Exchange Commission
or other broadly disseminated means of communication) its decision regarding the tendered
resignation and the rationale behind the decision within 90 days from the date of the certification
of the election results. The Nomination and Corporate Governance Committee in making its
recommendation, and the Board in making its decision, may each consider any factors or other
information that it considers appropriate and relevant. The Director who tenders his or her
resignation shall not participate in the recommendation of the Nomination and Corporate
Governance Committee or the decision of the Board with respect to his or her resignation. If
such incumbent Director’s resignation is not accepted by the Board, such Director shall continue
to serve until the next annual meeting and until his or her successor is duly elected, or his or her
earlier resignation or removal. If a Director’s resignation is accepted by the Board pursuant to
these Bye-Laws, or if a nominee for Director is not elected and the nominee is not an incumbent
Director, then the Board, in its sole discretion, may fill any resulting vacancy pursuant to Bye-
Law 12 or may decrease the size of the Board pursuant to this Bye-Law 8.

9. Defects in Appointment of Directors

All acts done by any meeting of the Board or by a committee of the Board shall,
notwithstanding that it be afterwards discovered that there was some defect in the appointment of
any person as a Director, or that they or any of them were disqualified, be as valid as if every
such person had been duly appointed and was qualified to be a Director.



10. Shareholder Proposals and Nominations: Proxy Access
(D Annual General Meeting

(a) At any annual general meeting of Shareholders, nominations of persons
for election to the Board of Directors of the Company may be made only (i) pursuant to the
Company’s notice of meeting, (ii) by or at the direction of a majority of the Board, (iii) by any
Shareholder who (A) is a Shareholder of record at the time of giving of notice provided for in
these Bye-Laws, (B) is entitled to vote at the meeting and (C) complies with the notice and other
procedures set forth in paragraph (1) of this Bye-Law 10 as to such nomination or (iv) by any
Eligible Shareholder (as defined in paragraph (3) of this Bye-Law 10) who (A) is entitled to vote
at the meeting and (B) complies with the notice and other procedures set forth in paragraph (3) of
this Bye-Law 10; the preceding clauses (iii) and (iv) shall be the exclusive means for a
Shareholder to make nominations before an annual general meeting of Shareholders. At any
annual general meeting of Shareholders, proposals of any other business to be considered by the
Shareholders may be made only (i) pursuant to the Company’s notice of meeting, (ii) by or at the
direction of a majority of the Board or (iii) by any Shareholder who (A) is a Shareholder of
record at the time of giving of notice provided for in these Bye-Laws, (B) is entitled to vote at
the meeting and (C) complies with the procedures set forth in these Bye-Laws; the preceding
clause (iii) shall be the exclusive means for a Shareholder to submit other business (other than
matters properly brought under Rule 14a-8 under the Exchange Act and included in the
Corporation’s notice of meeting) before an annual general meeting of Shareholders. To be
properly brought before a meeting of Shareholders, business must be of a proper subject for
action by Shareholders under applicable law and must not, if implemented, cause the Company
to violate any applicable law or regulation, each as determined in good faith by the Board.

(b) For nominations or other business to be properly brought before an annual
general meeting by a Shareholder pursuant to these Bye-Laws, the Shareholder must have given
timely notice thereof in writing to the Secretary and such other business must otherwise be a
proper matter for Shareholder action. Notice shall be considered timely only if given to the
Secretary of the Company not less than 90 nor more than 120 days prior to the first anniversary
of the date of the preceding year’s annual general meeting of Shareholders; provided, however,
that if the date of the annual general meeting is more than 30 days before or more than 60 days
after such anniversary date, any notice by the Shareholder of business or the nomination of
Directors for election or reelection to be brought before the annual general meeting to be timely
must be so delivered not earlier than the close of business on the 120th day prior to such annual
general meeting and not later than the close of business on the later of the 90th day prior to such
annual general meeting and the 10th day following the day on which public announcement of the
date of such meeting is first made. Notwithstanding the foregoing, in the event that the number
of Directors to be elected to the Board at the applicable annual general meeting is increased and
there is no public announcement by the Company naming all of the nominees for Director or
specifying the size of the increased Board of Directors at least 100 days prior to the first
anniversary of the preceding year’s annual general meeting, a Shareholder’s notice required by
this Bye-Law 10 shall also be considered timely, but only with respect to nominees for any new
positions created by such increase, if it shall be delivered to the Secretary at the principal
executive offices of the Company not later than the close of business on the 10th day following
the day on which such public announcement is first made by the Company.




() Any Shareholder who gives notice of any such proposal shall deliver
therewith, in writing: the text of the proposal to be presented and a brief statement of the reasons
why such Shareholder and the beneficial owner, if any, on whose behalf the proposal is made
favors the proposal; the name and address, as they appear on the Company’s books, of any such
Shareholder and the name and address of any such beneficial owner; the number and class of all
shares of each class of stock of the Company beneficially owned by such Shareholder and any
such beneficial owner and evidence thereof reasonably satisfactory to the Secretary of the
Company; a description of any material interest in the proposal of such Shareholder and any such
beneficial owner (other than any interest as a Shareholder) and of all arrangements or
understandings between such Shareholder and any such beneficial owner and any other Person or
Persons in connection with the proposal of such business; and a representation that such
Shareholder intends to appear in person or by proxy at the annual general meeting to bring such
business before the meeting.

(d) Any Shareholder desiring to nominate any person for election as a
Director, whether pursuant to paragraph (1), (2) or (3) of this Bye-Law 10, shall deliver with
such notice a statement in writing setting forth: the name of the person to be nominated; the
number and class of all shares of each class of stock of the Company beneficially owned by such
person; the information regarding such person required by paragraphs (d), (¢) and (f) of Item 401
of Regulation S-K adopted by the U.S. Securities and Exchange Commission; all other
information relating to such person that is required to be disclosed in solicitations of proxies for
Directors pursuant to Regulation 14A under the Exchange Act (including such person’s signed
consent to serve as a Director if elected); a certification by each Shareholder nominee that such
nominee is as of the time of nomination and will be as of the time of the applicable meeting
eligible to serves as a Director in accordance with this Bye-Law 10 and (in both such person’s
individual capacity and on behalf of any Person for whom such person may be a representative),
has complied with Bye-Law 8 and has complied and will comply with all applicable corporate
governance, conflicts, confidentiality and stock ownership and trading policies of the Company;
the name and address, as they appear on the Company’s books, of such Shareholder and the
name and address of any such beneficial owner, if any, on whose behalf the nomination is made;
the number and class of all shares of each class of stock of the Company beneficially owned by
such Shareholder or any such beneficial owner; and a description of all arrangements or
understandings between such Shareholder or any such beneficial owner and each nominee and
any other Person or Persons (including their names) pursuant to which the nomination or
nominations are to be made. The Company may require any proposed nominee, whether
pursuant to paragraph (1), (2) or (3) of this Bye-Law 10, to furnish such other information as
may be reasonably required by the Company to determine the qualifications of such proposed
nominee to serve as a Director or to determine whether any of the matters contemplated by
clause (I) of paragraph (3) of this Bylaw 10 apply to such proposed nominee.

(2) Special General Meeting

(a) The Chairperson, the Chief Executive Officer or the Board acting by vote
of a majority of the Board may convene a special general meeting of the Company whenever in
its judgment such a meeting is necessary or desirable. Subject to the next sentence and subject to
the rights of the holders of any class or series of preference shares, special general meetings of
the Company may only be called as provided in the preceding sentence. In addition, the Board



shall, (i) on the requisition of the holders of any class or series of preference shares as may have
express rights to requisition special general meetings, and (ii) on the requisition of Shareholders
holding at the date of the deposit of the requisition not less than one-tenth of such of the paid-up
capital of the Company as at the date of the deposit carries the right to vote in general meetings
of the Company, forthwith proceed to convene a special general meeting of the Company (or the
applicable class(es) of shares) and the provisions of Section 74 of the Act shall apply. Special
general meetings may be held at such place as may from time to time be designated by the Board
and stated in the notice of the meeting. In any special general meeting of the Company only
such business shall be conducted as is set forth in the notice thereof.

(b)  Nominations of persons for election to the Board may be made at a special
general meeting at which Directors are to be elected pursuant to the Company’s notice of
meeting (i) by or at the direction of the Board or (ii) provided that the Board has determined that
Directors shall be elected at such meeting, by any Shareholder who is a Shareholder of record at
the time of giving of notice provided for in this Bye-Law, who shall be entitled to vote at the
meeting and who complies with the notice procedures set forth in these Bye-Laws; the preceding
clause (ii) shall be the exclusive means for a Shareholders to make nominations before any
special general meeting of Shareholders. In the event the Company calls a special general
meeting for the purpose of electing one or more Directors to the Board, any such Shareholder
may nominate a person or persons (as the case may be) for election to such position(s) as
specified in the Company’s notice of meeting, if the Shareholder’s notice containing the
information specified in Bye-Laws 10(1)(d) and 8(4) shall be delivered to the Secretary at the
principal executive offices of the Company not earlier than the close of business on the 120th
day prior to such special general meeting and not later than the close of business on the later of
the 90th day prior to such special general meeting and the 10th day following the day on which
public announcement of the date of such meeting is first made and of the nominees proposed by
the Board to be elected at such meeting.

(3)  Inclusion of Shareholder Director Nominations in the Company’s Proxy
Materials

Subject to the terms and conditions set forth in these Bye-Laws, the Company shall
include in its proxy materials for an annual general meeting of Shareholders the name, together
with the Required Information (as defined below), of any person nominated for election (the
“Shareholder Nominee™) to the Board of Directors by a Shareholder or group of Shareholders
that satisfy the requirements of this Bye-Law 10(3) and that expressly elects at the time of
providing the written notice required by this Bye-Law 10(3) (a “Proxy Access Notice”) to have
its nominee included in the Company’s proxy material pursuant to this Bye-Law 10(3). For the
purposes of this Bye-Law 10(3):

(1) “Voting Stock” shall mean outstanding shares of capital stock of the
Company entitled to vote generally for the election of Directors;

(2)  “Constituent Holder” shall mean any Shareholder, collective investment
fund included within a Qualifying Fund (as defined in paragraph (D) below) or beneficial
holder whose stock ownership is counted for the purposes of qualifying as an Eligible
Shareholder (as defined in paragraph (D) below);



3) “affiliate” and “associate” shall have the meanings ascribed thereto in
Rule 405 under the Securities Act; provided, however, that the term “partner” as used in
the definition of “associate” shall not include any limited partner that is not involved in
the management of the relevant partnership; and

(C)) a Shareholder (including any Constituent Holder) shall be deemed to
“own” only those outstanding shares of Voting Stock as to which the Shareholder (or
such Constituent Holder) possesses both (a) the full voting and investment rights
pertaining to the shares and (b) the full economic interest in (including the opportunity
for profit and risk of loss on) such shares. The number of shares calculated in accordance
with the foregoing clauses (a) and (b) shall be deemed not to include (and, to the extent
any of the following arrangements have been entered into by affiliates of the Shareholder
(or of any Constituent Holder), shall be reduced by) any shares (x) sold by such
Shareholder or Constituent Holder (or any of either’s affiliates) in any transaction that
has not been settled or closed, including any short sale, (y) borrowed by such Shareholder
or Constituent Holder (or any of either’s affiliates) for any purposes or purchased by such
Shareholder or Constituent Holder (or any of either’s affiliates) pursuant to an agreement
to resell, or (z) subject to any option, warrant, forward contract, swap, contract of sale,
other derivative or similar agreement entered into by or effecting such Shareholder or
Constituent Holder (or any of either’s affiliates), whether any such instrument or
agreement is to be settled with shares, cash or other consideration, in any such case which
instrument or agreement has, or is intended to have, or if exercised by either party thereto
would have, the purpose or effect of (i) reducing in any manner, presently or in the
future, the full voting and investment rights pertaining to such shares, and/or (ii) hedging,
offsetting or altering to any degree the full economic interest in (including the
opportunity for profit and risk of loss on) such shares. A Shareholder (including any
Constituent Holder) shall “own” shares held in the name of a nominee or other
intermediary so long as the Shareholder (or such Constituent Holder) retains the right to
instruct how the shares are voted with respect to the election of Directors and the right to
direct the disposition thereof and possesses the full economic interest in the shares. A
Shareholder’s (including any Constituent Holder’s) ownership of shares shall be deemed
to continue during any period in which such person has (i) loaned such shares, provided
that such Shareholder has the power to recall such loaned shares on not more than five (5)
business days’ notice and includes in its Proxy Access Notice an agreement that it
(A) will promptly recall such loaned shares upon being notified that any of its
Shareholder Nominees will be included in the Company’s proxy materials and (B) will
continue to hold such recalled shares through the date of the annual meeting or
(i1) delegated any voting power over such shares by means of a proxy, power of attorney
or other instrument or arrangement which in all such cases is revocable at any time by the
Shareholder. The terms “owned,” “owning” and other variations of the word “own” shall
have correlative meanings.

(A)  For purposes of this Bye-Law 10(3), the “Required Information”
that the Company will include in its proxy statement is (1) the information
concerning the Shareholder Nominee and the Eligible Shareholder that the
Company determines is required to be disclosed in the Company’s proxy
statement by the regulations promulgated under the Exchange Act; and (2) if the
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Eligible Shareholder so elects, a Statement (as defined in paragraph (F) below).
The Company shall also include the name of the Shareholder Nominee in its
proxy card. For the avoidance of doubt, and any other provision of these Bye-
Laws notwithstanding, the Company may in its sole discretion solicit against, and
include in the proxy statement its own statements or other information relating to,
any Eligible Shareholder and/or Shareholder Nominee.

(B)  To be timely, a Shareholder’s Proxy Access Notice, together with
all related materials provided for herein, must be delivered to the principal
executive offices of the Company within the time periods applicable to
Shareholder notices of nominations pursuant to paragraph (1)(b) of Bye-Law 10.
In no event shall any adjournment or postponement of an annual general meeting,
the date of which has been announced by the Company, commence a new time
period for the giving of a Proxy Access Notice.

(C)  The number of Shareholder Nominees (which shall include
Shareholder Nominees that were submitted by all Eligible Shareholders for
inclusion in the Company’s proxy materials pursuant to this Bye-Law 10(3) but
either (x) are subsequently withdrawn (or withdraw) or (y) the Board of Directors
decides to nominate as Board of Directors’ nominees) appearing in the
Company’s proxy materials with respect to an annual general meeting of
Shareholders shall not exceed the greater of (X) two (2) and (y) the largest whole
number that does not exceed 20% of the number of directors in office as of the
last day on which a Proxy Access Notice may be delivered in accordance with the
procedures set forth in this Bye-Law 10(3) (such greater number, the “Permitted
Number”); provided, however, that the Permitted Number shall be reduced by:

(D the number of directors in office that will be included in the
Company’s proxy materials with respect to such annual general meeting
for whom access to the Company’s proxy materials was previously
provided pursuant to this Bye-Law 10(3), other than any such director who
at the time of such annual general meeting will have served as a director
continuously, as a nominee of the Board of Directors, for at least two (2)
successive annual terms; and

2) the number of directors in office or director candidates that
in either case will be included in the Company’s proxy materials with
respect to such annual general meeting as an unopposed (by the Company)
nominee pursuant to an agreement, arrangement or other understanding
with a Shareholder or group of Shareholders (other than any such
agreement, arrangement or understanding entered into in connection with
an acquisition of Voting Stock, by such Shareholder or group of
Shareholders, directly from the Company), other than any such director
referred to in this clause (2) who at the time of such annual general
meeting will have served as a director continuously, as a nominee of the
Board of Directors, for at least two (2) successive annual terms;
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provided, further, that in the event the Board of Directors resolves to reduce the
size of the Board of Directors effective on or prior to the date of the annual
general meeting, the Permitted Number shall be calculated based on the number
of directors in office as so reduced. An Eligible Shareholder submitting more
than one Shareholder Nominee for inclusion in the Company’s proxy statement
pursuant to this paragraph (C) of this Bye-Law 10(3) shall rank such Shareholder
Nominees based on the order that the Eligible Shareholder desires such
Shareholder Nominees to be selected for inclusion in the Company’s proxy
statement and include such specified rank in its Proxy Access Notice. If the
number of Shareholder Nominees pursuant to this paragraph (C) of this Bye-Law
10(3) for an annual general meeting of Shareholders exceeds the Permitted
Number, then the highest ranking qualifying Shareholder Nominee from each
Eligible Shareholder will be selected by the Company for inclusion in the proxy
statement until the Permitted Number is reached, going in order of the amount
(largest to smallest) of the ownership position as disclosed in each Eligible
Shareholder’s Proxy Access Notice. If the Permitted Number is not reached after
the highest ranking Shareholder Nominee from each Eligible Shareholder has
been selected, this selection process will continue as many times as necessary,
following the same order each time, until the Permitted Number is reached.

Notwithstanding anything to the contrary contained in this Bye-Law 10(3), the
Company shall not be required to include any Shareholder Nominees in its proxy
materials pursuant to this Bye-Law 10(3) for any meeting of Shareholders for
which the Secretary of the Company receives notice (whether or not subsequently
withdrawn) that a Shareholder intends to nominate one or more persons for
election to the Board of Directors pursuant to the advance notice requirements for
Shareholder nominees set forth in Bye-Law 10(1).

(D)  An “Eligible Shareholder” is one or more Shareholders of record
who own and have owned, or are acting on behalf of one or more beneficial
owners who own and have owned, in each case continuously for at least three (3)
years as of both the date that the Proxy Access Notice is received by the Company
pursuant to this Bye-Law 10(3), and as of the record date for determining
Shareholders eligible to vote at the annual general meeting, at least three percent
(3%) of the aggregate voting power of the Voting Stock (the “Proxy Access
Request Required Shares™), and who continue to own the Proxy Access Request
Required Shares at all times between the date such Proxy Access Notice is
received by the Company and the date of the applicable annual general meeting,
provided that the aggregate number of Shareholders (and, if and to the extent that
a Shareholder is acting on behalf of one or more beneficial owners, of such
beneficial owners) whose stock ownership is counted for the purpose of satisfying
the foregoing ownership requirement shall not exceed twenty (20).

Two or more collective investment funds that are (I) part of the same family of

funds or sponsored by the same adviser or (II) a “group of investment companies”
as such term is defined in Section 12(d)(1)(G)(ii) of the Investment Company Act
of 1940 (a “Qualifying Fund”) shall be treated as one Shareholder for the purpose
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of determining the aggregate number of Shareholders in this paragraph (D). For
the avoidance of doubt, each fund included within a Qualifying Fund must meet
the requirements set forth in this Bye-Law 10(3), including by providing the
required information and materials.

No share may be attributed to more than one group constituting an Eligible
Shareholder under this Bye-Law 10(3). For the avoidance of doubt, no
Shareholder may be a member of more than one group constituting an Eligible
Shareholder.

A record holder acting on behalf of one or more beneficial owners will not be
counted separately as a Shareholder with respect to the shares owned by such
beneficial owner(s). Each such beneficial owner will be counted separately as a
Shareholder with respect to the shares owned by such beneficial owner, subject to
the other provisions of this paragraph (D).

For the avoidance of doubt, Proxy Access Request Required Shares will qualify
as such only if the beneficial owner of such shares as of the date of the Proxy
Access Notice has individually beneficially owned such shares continuously for
the three-year (3 year) period ending on that date and through the other applicable
dates referred to above (in addition to the other applicable requirements being
met).

(E)  On the date on which an Eligible Shareholder delivers a
nomination pursuant to this Bye-Law 10(3), such Eligible Shareholder (including
each Constituent Holder) must provide the following information in writing to the
Secretary of the Company with respect to such Eligible Shareholder (and each
Constituent Holder):

(1)  the name and address of, and number of shares of Voting
Stock owned by, such person;

2) one or more written statements from the record holder of
the shares (and from each intermediary through which the shares are or
have been held during the requisite three-year (3 year) holding period)
verifying that, as of a date within seven (7) calendar days prior to the date
the Proxy Access Notice is delivered to the Company, such person owns,
and has owned continuously for the preceding three (3) years, the Proxy
Access Request Required Shares, and such person’s agreement to provide:

(a) within ten (10) days after the record date for the
annual general meeting, written statements from the record holder
and intermediaries verifying such person’s continuous ownership
of the Proxy Access Request Required Shares through the record
date, together with any additional information reasonably
requested by the Company to verify such person’s ownership of
the Proxy Access Request Required Shares; and
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(b) immediate notice to the Company if the Eligible
Shareholder ceases to own any of the Proxy Access Request
Required Shares prior to the date of the applicable annual general
meeting of Shareholders;

(3)  the information that would be required to be submitted
pursuant to paragraph (1)(d) of Bye-Law 10 for Director nominations;

4 a description of all direct and indirect compensation and
other material monetary agreements, arrangements and understandings
during the past three (3) years, and any other material relationships,
between or among the Eligible Shareholder (including any Constituent
Holder) and its or their respective affiliates and associates, or others acting
in concert therewith, on the one hand, and each of such Eligible
Shareholder’s Shareholder Nominees, and his or her respective affiliates
and associates, or others acting in concert therewith, on the other hand,
including without limitation all information that would be required to be
disclosed pursuant to Rule 404 promulgated under Regulation S-K of the
U.S. Securities and Exchange Commission if the Eligible Shareholder
(including any Constituent Holder), or any affiliate or associate thereof or
person acting in concert therewith, were the “registrant” for purposes of
such rule and the Shareholder Nominee or any affiliate or associate thereof
or person acting in concert therewith were a director or executive officer
of such registrant;

(5) a representation that the Eligible Shareholder (and each
Constituent Holder):

(a) acquired the Proxy Access Request Required Shares
in the ordinary course of business and not with the intent to change
or influence control of the Company, and does not presently have
any such intent;

(b) has not nominated and will not nominate for
election to the Board of Directors at the annual general meeting
any person other than the Shareholder Nominees being nominated
pursuant to this Bye-Law 10(3);

(©) has not engaged and will not engage in, and has not
and will not be a “participant” in another person’s, “solicitation”
within the meaning of Rule 14a-1(1) under the Exchange Act in
support of the election of any individual as a director at the annual
general meeting other than its Shareholder Nominees or a nominee
of the Board of Directors;
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(d) will not distribute to any Shareholder any form of
proxy for the annual general meeting other than the form
distributed by the Company; and

(e) will provide facts, statements and other information
in all communications with the Company and its Shareholders that
are and will be true and correct in all material respects and do not
and will not omit to state a material fact necessary in order to make
the statements made, in light of the circumstances under which
they were made, not misleading, and will otherwise comply with
all applicable laws, rules and regulations in connection with any
actions taken pursuant to this Bye-Law 10(3) (and the other
provisions of this Bye-Law 10 to the extent related to this Bye-

Law 10(3));

6) in the case of a nomination by a group of Shareholders that
together is such an Eligible Shareholder, the designation by all group
members of one group member that is authorized to act on behalf of all
members of the nominating Shareholder group with respect to the
nomination and matters related thereto, including withdrawal of the
nomination; and

@) an undertaking that the Eligible Shareholder (and each
Constituent Holder) agrees to:

(a) assume all liability stemming from, and indemnify
and hold harmless the Company and each of its directors, officers,
and employees individually against any liability, loss or damages
in connection with any threatened or pending action, suit or
proceeding, whether legal, administrative or investigative, against
the Company or any of its directors, officers or employees arising
out of any legal or regulatory violation arising out of the
communications of the Eligible Shareholder (and any Constituent
Holder) with the Shareholders of the Company or out of the
information that the Eligible Shareholder (and any Constituent
Holder) provided to the Company in connection with the
nomination of the Shareholder Nominee(s) or efforts to elect the
Shareholder Nominee(s); and

(b) file with the Securities and Exchange Commission
any solicitation by the Eligible Shareholder of Shareholders of the
Company relating to the annual general meeting at which the
Shareholder Nominee will be nominated.

In addition, on the date on which an Eligible Shareholder delivers a nomination
pursuant to this Bye-Law 10(3), any Qualifying Fund whose stock ownership is
counted for purposes of qualifying as an Eligible Shareholder must provide to the
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Secretary of the Company documentation reasonably satisfactory to the Board of
Directors that demonstrates that the funds included within the Qualifying Fund
satisfy the definition thereof.

In order to be considered timely, all information required by this paragraph (E) to
be provided to the Company must be supplemented, by delivery to the Secretary
of the Company, to disclose such information (1) as of the record date for the
applicable annual general meeting and (2) as of the date that is no earlier than ten
(10) days prior to such annual general meeting. Any supplemental information
delivered pursuant to clause (1) of the preceding sentence must be delivered to the
Secretary of the Company no later than ten (10) days following the record date for
the applicable annual general meeting, and any supplemental information
delivered pursuant to clause (2) of the preceding sentence must be delivered to the
Secretary of the Company no later than the fifth day before the applicable annual
general meeting. For the avoidance of doubt, the requirement to update and
supplement such information shall not permit any Eligible Shareholder (or any
Constituent Holder) or other person to change or add any proposed Shareholder
Nominee or be deemed to cure any defects or limit the remedies (including
without limitation under these Bye-Laws) available to the Company relating to
any defect.

(F)  The Eligible Shareholder may provide to the Secretary of the
Company, at the time the information required by this Bye-Law 10(3) is
originally provided, a written statement for inclusion in the Company’s proxy
statement for the annual general meeting, not to exceed five hundred (500) words,
in support of the candidacy of each such Eligible Shareholder’s Shareholder
Nominee (the “Statement™). Notwithstanding anything to the contrary contained
in this Bye-Law 10(3), the Company may omit from its proxy materials any
information or Statement that it, in good faith, believes is materially false or
misleading, omits to state any material fact, or would violate any applicable law
or regulation.

(G)  On the date on which an Eligible Shareholder delivers a
nomination pursuant to this Bye-Law 10(3), each Shareholder Nominee must:

(D provide to the Company an executed agreement, in a form
deemed satisfactory by the Board of Directors or its designee (which form
shall be provided by the Company reasonably promptly upon written
request of a Shareholder), that such Shareholder Nominee consents to
being named in the Company’s proxy statement and form of proxy card
(and will not agree to be named in any other person’s proxy statement or
form of proxy card with respect to the applicable annual general meeting
of the Company) as a nominee and to serving as a director of the Company
if elected;
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2) provide the information with respect to a Shareholder
Nominee that would be required to be submitted pursuant to paragraph
(1)(d) of Bye-Law 10 for Director nominations;

3) complete, sign and submit all questionnaires,
representations and agreements required by these Bye-Laws or of the
Company’s directors generally, including the questionnaire, representation
and agreement required by paragraph (4) of Bye-Law 8; and

(4)  provide such additional information as necessary to permit
the Board of Directors to determine if such Shareholder Nominee:

(a) is independent under the listing standards of each
principal U.S. exchange upon which the Common Shares of the
Company is listed, any applicable rules of the Securities and
Exchange Commission and any publicly disclosed standards used
by the Board of Directors in determining and disclosing the
independence of the Company’s directors;

(b)  has any direct or indirect relationship with the
Company;

(c) would, by serving on the Board of Directors, violate
or cause the Company to be in violation of these Bye-Laws, the
rules and listing standards of the principal U.S. exchange upon
which the Common Shares of the Company is listed or any
applicable law, rule or regulation; and

(d)  isor has been subject to any event specified in Item
401(f) of Regulation S-K (or successor rule) of the Securities and
Exchange Commission.

In the event that any information or communications provided by the Eligible
Shareholder (or any Constituent Holder) or the Shareholder Nominee to the
Company or its Shareholders ceases to be true and correct in all material respects
or omits a material fact necessary to make the statements made, in light of the
circumstances under which they were made, not misleading, each Eligible
Shareholder (or any Constituent Holder) or Shareholder Nominee, as the case may
be, shall promptly notify the Secretary of the Company of any defect in such
previously provided information and of the information that is required to correct
any such defect; it being understood for the avoidance of doubt that providing any
such notification shall not be deemed to cure any such defect or limit the remedies
(including without limitation under these Bye-Laws) available to the Company
relating to any such defect.

(H)  Any Shareholder Nominee who is included in the Company’s
proxy materials for a particular annual general meeting of Shareholders but either
(1) withdraws from or becomes ineligible or unavailable for election at that
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annual general meeting (other than by reason of such Shareholder Nominee’s
disability or other health reason), or (2) does not receive at least twenty-five
(25)% of the votes cast in favor of his or her election, will be ineligible to be a
Shareholder Nominee pursuant to this Bye-Law 10(3) for (x) such particular
annual general meeting and (y) the next two annual general meetings.

D The Company shall not be required to include, pursuant to this
Bye-Law 10(3), a Shareholder Nominee in its proxy materials for any annual
general meeting of Shareholders, or, if the proxy statement already has been filed,
to permit a vote with respect to the election of a Shareholder Nominee,
notwithstanding that proxies in respect of such vote may have been received by
the Company:

(1)  who is not independent under the listing standards of the
principal U.S. exchange upon which the Common Shares of the Company
is listed, any applicable rules of the U.S. Securities and Exchange
Commission and any publicly disclosed standards used by the Board of
Directors in determining and disclosing independence of the Company’s
Directors, who does not meet the audit committee independence
requirements under the rules of any stock exchange on which the
Company’s Common Shares are traded and applicable securities laws,
who is not a “non-employee director” for the purposes of Rule 16b-3
under the Exchange Act (or any successor rule), who is not an “outside
director” for the purposes of Section 162(m) of the Internal Revenue Code
of 1986, as amended (or any successor provision), in each of the foregoing
cases as determined by the Board of Directors in its sole discretion;

(2)  whose service as a member of the Board of Directors would
violate or cause the Company to be in violation of these Bye-Laws, the
rules and listing standards of the principal U.S. exchange upon which the
Common Shares of the Company is traded, or any applicable law, rule or
regulation;

3) who is or has been, within the past three years, an
employee, officer or director of, or otherwise affiliated with, a competitor,
as defined in Section 8 of the Clayton Antitrust Act of 1914;

(4)  who is or has been a named subject of a pending criminal
proceeding (excluding non-criminal traffic violations) or has been
convicted in such a criminal proceeding within the past ten years, or who
is or has been a named subject of any legal, regulatory or self-regulatory
proceeding, action or settlement as a result of which the service of such
Shareholder Nominee on the Board of Directors would result in any
restrictions on the ability of any of the Company or its affiliates to conduct
business in any jurisdiction;
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&) who is subject to any order of the type specified in Rule
506(d) of Regulation D promulgated under the Securities Act;

(6)  who shall have provided information to the Company in
respect of such nomination that was untrue in any material respect or
omitted to state a material fact necessary in order to make the statement
made, in light of the circumstances under which they were made, not
misleading, as determined by the Board of Directors or any committee
thereof, in each of the foregoing cases as determined by the Board of
Directors in its sole discretion;

@) who otherwise breaches or fails to comply in any material
respect with its obligations pursuant to this Bye-Law 10(3) or any
agreement, representation or undertaking required by these Bye-Laws; or

®) was proposed by an Eligible Shareholder who ceases to be
an Eligible Shareholder for any reason, including but not limited to not
owning the Proxy Access Request Required Shares through the date of the
applicable annual general meeting.

In addition, if any Constituent Holder (i) shall have provided information to the
Company in respect of a nomination under this Bye-Law 10(3) that was untrue in
any material respect or omitted to state a material fact necessary in order to make
the statement made, in light of the circumstances under which they were made,
not misleading, as determined by the Board of Directors or any committee
thereof, in each of the foregoing cases as determined by the Board of Directors in
its sole discretion or (ii) otherwise breaches or fails to comply in any material
respect with its obligations pursuant to this Bye-Law 10(3) or any agreement,
representation or undertaking required by these Bye-Laws, the Voting Stock
owned by such Constituent Holder shall be excluded from the Proxy Access
Request Required Shares and, if as a result the Eligible Shareholder no longer
meets the requirements as such, all of the applicable Eligible Shareholder’s
Shareholder Nominees shall be excluded from the Company’s proxy statement for
the applicable annual general meeting of Shareholders, if such proxy statement
has not been filed, and, in any case, all of such Shareholder’s Shareholder
Nominees shall be ineligible to be nominated at such annual general meeting.

Notwithstanding anything contained herein to the contrary, no Shareholder
Nominee shall be eligible to serve as a Shareholder Nominee in any of the next
two (2) successive annual general meetings following an act or omission specified
in clause (6) or (7) of this paragraph (I) by such person, in each case as
determined by the Board of Directors or any committee thereof in its sole
discretion. In addition, no Person who has submitted materials as a purported
Eligible Shareholder (or Constituent Holder) under this Bye-Law 10(3), or any of
its affiliates or associates, shall be eligible to be an Eligible Shareholder (or
Constituent Holder) in any of the next two (2) successive annual general meetings
following a nomination proposed under this Bye-Law 10(3) if, in connection
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therewith, such purported Eligible Shareholder (or such Constituent Holder) shall
have provided information to the Company in respect of such nomination that was
untrue in any material respect or omitted to state a material fact necessary in order
to make the statement made, in light of the circumstances under which they were
made, not misleading, or shall have otherwise materially breached or failed to
comply with its obligations pursuant to this Bye-Law 10(3) or any agreement,
representation or undertaking required by these Bye-Laws, in each case as
determined by the Board of Directors or any committee thereof in its sole
discretion.

4 General. As used in this Bye-Law 10, shares “beneficially owned” shall mean all
shares as to which such Person, together with such Person’s affiliates and associates (as defined
in Rule 12b-2 under the Exchange Act), may be deemed to beneficially own pursuant to Rules
13d-3 and 13d-5 under the Exchange Act, as well as all shares as to which such Person, together
with such Person’s affiliates and associates, has the right to become the beneficial owner
pursuant to any agreement or understanding, or upon the exercise of warrants, options or rights
to convert or exchange (whether such rights are exercisable immediately or only after the
passage of time or the occurrence of conditions). The person presiding at the meeting shall
determine whether such notice has been duly given and shall direct that proposals and nominees
not be considered if such notice has not been so given. For purposes of this by-law, “public
announcement” shall mean disclosure in a press release reported by the Dow Jones News
Service, Associated Press or comparable national news service or in a document publicly filed by
the Company with the U.S. Securities and Exchange Commission pursuant to Section 13, 14 or
15(d) of the Exchange Act. In no event shall the public announcement of an adjournment or
postponement of an annual meeting or a special meeting commence a new time period for the
giving of a Shareholder’s notice as described above.

&) The chairperson of the annual general meeting of Shareholders or special general
meeting shall, if the facts warrant, refuse to acknowledge a proposal or nomination not made in
compliance with the foregoing procedure and any such proposal or nomination not properly
brought before the meeting shall not be considered.

11. Removal of Directors

€)) Subject to the rights of the holders of any class or series of preference shares, the
Shareholders may, at any annual general or special general meeting convened and held in
accordance with these Bye-Laws, remove a Director before the stated expiry of his term only for
Cause by the affirmative vote of at least a majority of the tetal-combined-voting-powerofall-of
the-issued-and-outstanding-votes cast by the holders of shares of the Company entitled to vote
generally on the election of Directors.

) Subject to the rights of the holders of any class or series of preference shares, a
vacancy on the Board created by the removal of a Director under the provisions of paragraph (1)
of this Bye-Law 11 may be filled by the Shareholders at the meeting at which such Director is
removed act1ng by the afﬁrmatlve Vote of-Shafehe}ders—heldmg at least a majority of the tetal

; andingvotes cast by the holders of shares of
the Company entltled to Vote generally on the electlon of Directors, and, in the absence of such
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election or appointment, the Board may fill the vacancy. A Director so elected or appointed shall
hold office until the next annual general meeting of Shareholders.

3) Subject to the rights of the holders of any class or series of preference shares, the
Board may, at any meeting of the Board convened and held in accordance with these Bye-Laws,
remove a Director before the stated expiry of his term only for Cause by a resolution of the
Board carried by the affirmative vote of at least a two-thirds majority of the Board then in office.

12. Vacancies on the Board

1) Subject to the rights of the holders of any class or series of preference shares, the
Board shall have the power from time to time and at any time to appoint any person as a Director
to fill a vacancy on the Board occurring as the result of any of the events listed in paragraph (3)
of this Bye-Law 12 or from an increase in the size of the Board pursuant to Bye-Law 8. The
Board shall also have the power from time to time to fill any vacancy left unfilled at a general
meeting. A Director appointed by the Board to fill a vacancy shall hold office until the next
annual general meeting of Shareholders.

2) The Board may act notwithstanding any vacancy in its number but, if and so long
as its number is reduced below the number fixed by these Bye-Laws as the quorum necessary for
the transaction of business at meetings of the Board, the continuing Directors or Director may
act, notwithstanding the absence of a quorum, for the purpose of (i) summoning a general
meeting of the Company or (ii) preserving the assets of the Company.

3) The office of a Director shall be vacated if the Director:

(a) is removed from office pursuant to these Bye-Laws or is prohibited from
being a Director by law;

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

(c) is or becomes disqualified, disabled, of unsound mind, or dies; or
(d) resigns his or her office by notice in writing to the Company.

(4)  Notwithstanding anything contained herein to the contrary, the provisions of Bye-
Law 11, this Bye-Law 12 and all other provisions contained in these Bye-Laws related to the
filling of vacancies on the Board shall be subject to any contractual or other legally binding
obligation hereafter created by the Company and approved by the Board to provide any third
party with the ability to nominate persons for election as Directors.

13. Notice of Meetings of the Board

(1) The Chairperson may, and the Chairperson on the requisition of the Chief
Executive Officer or a majority of the Directors then in office shall, at any time, upon two days’
notice (or such shorter notice as may be reasonable under the circumstances), summon a meeting
of the Board.
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(2)  Notice of a meeting of the Board shall be deemed to be duly given to a Director if
it is sent to such Director by mail, courier service, facsimile, email or other mode of representing
words in a legible form at such Director’s last known address or any other address given by such
Director to the Company for this purpose.

14. Quorum at Meetings of the Board

The quorum necessary for the transaction of business at a meeting of the Board shall be
as fixed by the Board from time to time and, unless so fixed at any other level, shall be at least
one-half of the total number of the Directors then in office, present in person or represented by a
duly authorized representative appointed in accordance with the Act. The Directors present at a
duly called meeting at which a quorum is present may continue to transact business until
adjournment or termination, notwithstanding the withdrawal of enough Directors to leave less
than a quorum.

15. Meetings of the Board

(1)  The Board may meet for the transaction of business, adjourn and otherwise
regulate its meetings as it sees fit.

(2)  Directors may participate in any meeting of the Board by means of such
telephone, electronic or other communication facilities as permit all persons participating in the
meeting to communicate with each other simultaneously and instantaneously, and participation
in such a meeting shall constitute presence in person at such meeting.

3) Unless otherwise provided in these Bye-Laws, a resolution put to the vote at a
meeting of the Board shall be carried by the affirmative votes of a majority of the Directors
present.

16. Unanimous Written Resolutions

A resolution in writing signed by all of the Directors then in office, which may be in
counterparts, shall be as valid as if it had been passed at a meeting of the Board duly called and
constituted, such resolution to be effective on the date on which the last Director signs the
resolution.

17. Contracts and Disclosure of Directors’ Interests

(1)  Any Director, or any Director’s firm, partner or any company with whom any
Director is associated, may act in any capacity for, be employed by or render services to the
Company and such Director or such Director’s firm, partner or company shall be entitled to
remuneration as if such Director were not a Director. Nothing herein contained shall authorize a
Director or Director’s firm, partner or company to act as Auditor to the Company.

(2) (2) A Director who is directly or indirectly interested in a contract or proposed
contract or arrangement with the Company or any of its subsidiaries shall declare the nature of
such interest to the Board or any duly appointed committee thereof, whether or not such
declaration is required by law.
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?3) Following a declaration being made pursuant to this Bye-Law 17, and unless
disqualified by the chairperson of the relevant Board meeting or recused, a Director may vote in
respect of any contract or proposed contract or arrangement in which such Director is interested
and may be counted in the quorum for such meeting.

18. Remuneration of Directors

The remuneration and benefits (if any) of the Directors shall be determined by the Board
or any duly appointed committee thereof in accordance with applicable law and securities
exchange rules. The Directors may also be paid or reimbursed for all travel, hotel and other
expenses incurred by them in attending and returning from meetings of the Board, any
committee appointed by the Board, general or special meetings of the Company or in connection
with the business of the Company or their duties as Directors generally.

OFFICERS

19. Officers of the Company

The Officers of the Company, who may or may not be Directors, may be appointed at any
time by the Board or by such other persons as may be designated by the Board. Any person
appointed pursuant to this Bye-Law 19 shall hold office for such period and upon such terms as
the Board or, in the case of Officers other than the Chief Executive Officer, as the Chief
Executive Officer may determine and the Board (or the Chief Executive Officer unless otherwise
directed by the Board) may revoke or terminate any such 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 service between him and the Company which may be involved in such revocation or
termination.

20. Remuneration of Officers

The Officers shall receive such remuneration and benefits as the Board or any duly
appointed committee thereof (or, in the case of Officers who are not “executive officers” as
defined under applicable Rules promulgated under the Exchange Act, as management acting
under authority duly delegated by the Board) may from time to time determine in accordance
with applicable law and securities exchange rules.

21. Duties of Officers

The Officers shall have such powers and perform such duties in the management,
business and affairs of the Company as may be delegated to them from time to time by the Board
or, in the case of Officers other than the Chief Executive Officer, by the Chief Executive Officer
(or by any other Officer or employee of the Company acting, directly or indirectly, under his
direction).
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22. Chairperson and Secretary of Meetings

(D The Chairperson shall act as chairperson at all meetings of the Shareholders and
of the Board at which he or she is present. In the Chairperson’s absence, the Chief Executive
Officer or any other Director or Officer designated in writing by the Chairperson, the Chief
Executive Officer or a majority of the Board shall act as chairperson of the applicable meeting.

2) The Secretary shall act as secretary at all meetings of the Shareholders and of the
Board and any committee thereof at which he or she is present. In the Secretary’s absence, a
secretary shall be appointed by the chairperson of such meeting.

23. Register of Directors and Officers

The Board shall cause to be kept in one or more books at the registered office of the
Company a Register of Directors and Officers and shall enter therein the particulars required by
the Act.

MINUTES

24, Obligations of Board to Keep Minutes

(D The Board shall cause minutes to be duly entered in books provided for the
purpose:

(a) of all elections and appointments of Officers;

(b) of the names of the Directors present at each meeting of the Board and of
any committee appointed by the Board; and

(©) of all resolutions and proceedings of general meetings of the Shareholders,
meetings of the Board and meetings of committees appointed by the Board.

2) Minutes prepared in accordance with the Act and these Bye-Laws shall be kept by
the Secretary at the registered office of the Company.

INDEMNITY

25. Indemnification and Exculpation of Directors of the Company and Others

€y The Company shall indemnify in accordance with and to the full extent now or (if
greater) hereafter permitted by Bermuda law, each person who was or is a party or is threatened
to be made a party to any threatened, pending or completed action, suit or proceeding, whether
civil, criminal, administrative or investigative (including, without limitation, an action by or in
the right of the Company) (hereinafter, a “proceeding™), by reason of the fact that he or she is or
was a Director or Officer (or is or was a director or officer of any subsidiary or any predecessor
of the Company or any subsidiary) or is or was serving at the request of the Company (or any
subsidiary of the Company or any predecessor of the Company or any subsidiary) as a director,
officer, employee or agent of another corporation, partnership, joint venture, trust or other

24



enterprise (or any predecessor of any of such entities), including without limitation any service
with respect to employee benefit plans maintained or sponsored by the Company (or any
subsidiary of the Company or any predecessor of the Company or any subsidiary), whether the
basis of such proceeding is alleged action in an official capacity as a director, officer, employee
or agent or in any other capacity while serving as a director, officer, employee or agent, against
any liability or expense actually and reasonably incurred by such person in respect thereof. For
the avoidance of doubt, the indemnity provided in this Bye-Law 25 shall extend, without
limitation, to any matter in which an indemnified party may be guilty of negligence, default,
breach of duty or breach of trust in relation to the Company or any of its subsidiaries, but shall
not extend to any matter as to which such indemnified party admits that he is guilty, or is found,
by a court of competent jurisdiction in a final judgment or decree not subject to appeal, guilty, of
any fraud or dishonesty in relation to the Company or any such subsidiary. In connection with
the foregoing, the Company shall advance the expenses of Directors and Officers in defending
any such act, suit or proceeding; provided that such advancement shall be subject to
reimbursement to the extent such person shall be found not to be entitled to such advancement of
expenses under Bermuda law. In addition to the foregoing, the Company shall have the power,
to the extent and in the manner permitted by Bermuda law, to indemnify each of its other
employees and agents against any liability or expense (including advancement of expenses)
incurred in connection with any proceeding arising by reason of the fact that such person is or
was an employee or agent of the Company (or is or was an employee or agent of any subsidiary
or any predecessor of the Company or any subsidiary) or is or was serving at the request of the
Company (or any subsidiary of the Company or any predecessor of the Company or any
subsidiary) as a director, officer, employee or agent of another corporation, partnership, joint
venture, trust or other enterprise (or any predecessor of any of such entities), including without
limitation any service with respect to employee benefit plans maintained or sponsored by the
Company (or any subsidiary of the Company or any predecessor of the Company or any
subsidiary).

(2)  The Board may authorize the Company to purchase and maintain insurance on
behalf of any person who is or was a Director, Officer, employee or agent of the Company, or is
or was serving at the request of the Company as a Director, Officer, employee or agent of
another company, partnership, joint venture, trust or other enterprise, or in a fiduciary or other
capacity with respect to any employee benefit plan maintained by the Company (or any
subsidiary of the Company or any predecessor of the Company or any subsidiary), against any
liability asserted against him and incurred by him in any such capacity, or arising out of his
status as such, whether or not the Company would have the power to indemnify him against such
liability under the provisions of this Bye-Law 25.

3) Directors, Officers and employees of the Company shall have no personal liability
to the Company or its Shareholders for any action or failure to act to the fullest extent now or (if
greater) hereafter permitted by Bermuda law.

€)) The indemnification, expense reimbursement, exculpation and other provisions
provided by this Bye-Law 25 shall not be deemed exclusive of any other rights to which the
persons identified in this Bye-Law 25 may be entitled under any bye-law, agreement, vote of
Shareholders or Directors or otherwise, both as to action in his official capacity and as to action
in another capacity while holding such office; shall continue as to a person who has ceased to be
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a Director, Officer, employee or agent and shall inure to the benefit of the heirs, executors and
administrators of such a person; and shall be deemed to be a contractual right of such benefited
Persons.

26. Waiver of Certain Claims

(1)  Each present and future Shareholder agrees to waive any claim or right of action
such Shareholder might have, whether individually or by or in the right of the Company, against
any Director, Officer or employee on account of any action taken by such Director, Officer or
employee, or the failure of such Director, Officer or employee to take any action, in the
performance of his duties with or for the Company (including, for the avoidance of doubt, with
respect to the approval or disapproval of any transaction between the Company and one or more
of its Affiliates or the pursuit of corporate opportunities), in each case to the fullest extent now or
(if greater) hereafter permitted by Bermuda law.

) The provisions of this Bye-Law 26 shall apply to, and for the benefit of, any
person acting as (or with the reasonable belief that he or she will be appointed or elected as) a
Director, Officer or employee in the reasonable belief that he or she has been so appointed or
elected notwithstanding any defect in such appointment or election and to any person who is no
longer, but at one time was, a Director, Officer or employee.

MEETINGS

27. Notice of Annual General Meeting of Shareholders

The annual general meeting of Shareholders shall be held in each year other than the year
of incorporation at such time and place as the Chairperson or the Chief Executive Officer may
determine. At least 20 days’ notice of such meeting shall be given to each Shareholder, stating
the date, place and time at which the meeting is to be held, that the election of Directors will take
place thereat and such additional information as may be required by the Act.

28. Notice of Special General Meeting

Special general meetings may be called as specified in Bye-Law 10 upon not less than
twenty days’ notice (or as otherwise prescribed by the Act), which notice shall state the date,
time, place and such additional information as may be required by the Act or Bye-Law 10.

29. Accidental Omission of Notice of General Meeting

The accidental omission to give notice of a general meeting to, or the non-receipt of
notice of a general meeting by, any Person entitled to receive notice shall not invalidate the
proceedings at that meeting.

30. Short Notice

Subject to any applicable requirements of the New York Stock Exchange (or any other
applicable stock exchange), a general meeting of the Company shall, notwithstanding that it is
called by shorter notice than that specified in these Bye-Laws, be deemed to have been properly
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called if it is so agreed by (i) all of the Shareholders entitled to attend and vote thereat, in the
case of an annual general meeting of Shareholders or (ii) by a majority in number of the
Shareholders having the right to attend and vote at the meeting, being a majority together holding
not less than 95% in nominal value of the shares giving a right to attend and vote thereat, in the
case of a special general meeting.

31. Postponement of Meetings

The Chairperson or the Chief Executive Officer may, and the Secretary on instruction
from the Chairperson or the Chief Executive Officer shall, postpone any general meeting called
in accordance with the provisions of these Bye-Laws, provided that notice of postponement is
given to each Shareholder before the time for such meeting. Fresh notice of the date, time and
place for the postponed meeting shall be given to each Shareholder in accordance with the
provisions of these Bye-Laws.

32. Quorum for General Meeting

At the commencement of any general meeting of the Company, two or more Persons
present in person and representing in person or by proxy more than fifty percent (50%) of the
issued and outstanding shares entitled to vote at the meeting shall form a quorum for the
transaction of business, provided that, if the Company shall at any time have only one
Shareholder, such one Shareholder present in person or by proxy shall form a quorum for the
transaction of business at any general meeting of the Company held during such time. If the
holders of the number of shares necessary to constitute a quorum shall fail to attend in person or
by proxy at the time and place fixed in accordance with these Bye-Laws for any annual or
special general meeting, the chairperson or a majority in interest of the Shareholders present, in
person or by proxy, may adjourn from time to time without notice other than announcement at
the meeting until the holders of the amount of shares requisite to constitute a quorum shall
attend; provided that in the case of any such meeting convened pursuant to requisition of
Shareholders, the meeting shall be cancelled. At any such adjourned meeting at which a quorum
shall be present, any business may be transacted which might have been transacted at the
meeting as originally notified. The Shareholders present at a duly called meeting at which a
quorum is present may continue to transact business until adjournment, notwithstanding the
withdrawal of enough Shareholders to leave less than a quorum.

33. Adjournment of Meetings

DO The chairperson of a general meeting may, with the consent of the majority of the
Shareholders present at any general meeting at which a quorum is present (and shall if so
directed), adjourn the meeting. In addition, the chairperson may adjourn the meeting to another
time and place without such consent or direction if it appears to him that:

(a) it is likely to be impracticable to hold or continue that meeting because of
the number of Shareholders wishing to attend who are not present;

(b)  the unruly conduct of persons attending the meeting prevents, or is likely
to prevent, the orderly continuation of the business of the meeting; or
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(©) an adjournment is otherwise in the best interests of the Company or is
necessary so that the business of the meeting may be properly conducted.

(2)  Unless the meeting is adjourned to a specific date, place and time announced at
the meeting being adjourned, fresh notice of the date, place and time for the resumption of the
adjourned meeting shall be given to each Shareholder entitled to attend and vote thereat in
accordance with the provisions of these Bye-Laws.

34, Attendance at Meetings

(1)  If amajority of the Board shall so determine, Shareholders may participate in any
general meeting by means of such telephone, electronic or other communication facilities as
permit all persons participating in the meeting to communicate with each other simultaneously
and instantaneously, and participation in such a meeting shall constitute presence in person at
such meeting.

) The Board may, and at any general meeting the chairperson of such meeting may,
make any arrangement and impose any requirement or restriction as may be considered
appropriate to ensure the security of a general meeting including, without limitation,
requirements for evidence of identity to be produced by those attending the meeting, the
searching of their personal property and the restriction of items that may be taken into the
meeting place. The Board is, and at any general meeting the chairperson of such meeting is,
entitled to refuse entry to a person who refuses to comply with any such arrangements,
requirements or restrictions.

35. Written Resolutions

€)) Subject to paragraph (4) of this Bye-Law 35, anything that may be done by
resolution of the Company in a general meeting or by resolution of a meeting of any class of the
Shareholders of the Company may, without a meeting and without any previous notice being
required, be done by resolution in writing signed by all of the Shareholders who at the date of the
resolution would be entitled to attend the meeting and vote on the resolution, in as many
counterparts as may be necessary.

(2) A resolution in writing made in accordance with this Bye-Law 35 is as valid as if
it had been passed by the Company in a general meeting or by a meeting of the relevant class of
Shareholders, as the case may be, and any reference in any Bye-Law to a meeting at which a
resolution is passed or to Shareholders voting in favor of a resolution shall be construed
accordingly.

(3) A resolution in writing made in accordance with this Bye-Law 35 shall constitute
minutes for the purposes of the Act.

36. Attendance of Directors

The Directors of the Company shall be entitled to receive notice of and to attend any
general meeting.
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37. Voting at Meetings

Subject to the provisions of the Act and except as otherwise provided under these Bye-
Laws, any question proposed for the consideration of the Shareholders at any general meeting
shall be decided by the affirmative votes of a majority of the votes cast in accordance with the
provisions of these Bye-Laws and, in the case of an equality of votes, the resolution shall fail.

38. Voting by Hand or by Poll

€)) At any general meeting, a resolution put to the vote of the meeting shall be
decided on a show of hands or by a count of votes received in the form of electronic records,
unless (before or on the declaration of the result of the show of hands or count of votes received
as electronic records or on the withdrawal of any other demand for a poll) a poll is demanded by:

(a) the chairman of the meeting or a majority of the Board; or

(b) at least three (3) Shareholders present in person or represented by proxy;
or

(c) any Shareholder or Shareholders present in person or represented by proxy
and holding between them not less than one tenth (1/10) of the total voting rights of all the
Shareholders having the right to vote at such meeting; or

(d)  any Shareholder or Shareholders present in person or represented by proxy
holding shares conferring the right to vote at such meeting, being shares on which an aggregate
sum has been paid up equal to not less than one tenth (1/10) of the total sum paid up on all such
shares conferring such right.

2) 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 or count of votes received as electronic records declared before the
demand was made. Ifthe demand for a poll is withdrawn, the chairman or any other Shareholder
entitled may demand a poll.

3) 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 or count of votes received as electronic
records, 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.

4 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.

(5) A poll demanded on a question of adjournment shall be taken forthwith. A poll
demanded on any other question shall be taken in such manner consistent with the Act as the
chairman shall direct.
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(6) 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 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.

(8 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.

9) Where a vote is taken by poll, each Person present and entitled to vote shall be
furnished with a ballot paper on which such Person shall record his or her vote in such manner as
shall be determined at the meeting having regard to the nature of the question on which the vote
is taken, and each ballot paper shall be signed or initialed or otherwise marked so as to identify
the voter and the registered holder in the case of a proxy.

(10) At the conclusion of any poll, the ballot papers shall be examined and counted by
a committee of one or more inspectors appointed by the Board or the Chief Executive Officer of
the Company prior to the general meeting to act at such meeting as provided hereunder and to
make a written report thereof. If no inspector (or any alternate previously designated by the
Board or the Chief Executive Officer) is able to act at the meeting, the chairperson of the
meeting shall appoint one or more inspectors to act at the meeting. Each inspector, before
entering upon the discharge of his or her duties, shall take and sign an oath faithfully to execute
the duties of inspector with strict impartiality and according to the best of his or her ability. In
connection with the applicable poll, the inspectors shall ascertain the number of shares
outstanding and the voting power of each, determine the shares represented at the meeting and
the validity of proxies and ballots, count all votes and ballots, determine and retain for a
reasonable period a record of the disposition of any challenges made to any determination by the
inspectors and certify their determination of the number of shares represented at the meeting and
their count of all votes and ballots. The inspectors may appoint or retain other persons to assist
them in the performance of their duties. The date and time of the opening and closing of the
polls during the meeting for each matter upon which the Shareholders will vote by poll at a
meeting shall be announced at the meeting. No ballot, proxy or vote, nor any revocation thereof
or change thereto, shall be accepted by the inspectors after the closing of the polls. In
determining the validity and counting of proxies and ballots, the inspectors shall be limited to an
examination of (i) the proxies, any envelopes submitted therewith, any information provided by a
Shareholder who submits a proxy by telegram, cablegram or other electronic transmission from
which it can be determined that the proxy was authorized by the Shareholder and (ii) the ballots
and (iii) the regular books and records of the Company.

In addition, the inspectors may also consider other reliable information for the limited
purpose of reconciling proxies and ballots submitted by or on behalf of banks, brokers, their
nominees or similar Persons which represent more votes than the holder of a proxy is authorized
by the record owner to cast or more votes than the Shareholder holds of record. If the inspectors
consider such other reliable information for such purpose, they shall, at the time they make their
certification, specify the precise information considered by them, including the Person or Persons
from whom they obtained the information, when the information was obtained, the means by
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which the information was obtained and the basis for the inspectors’ belief that such information
is accurate and reliable.

39. Decision of Chairperson

(D At any general meeting if an amendment shall be proposed to any resolution
under consideration and the chairperson of the meeting shall rule on whether the proposed
amendment is out of order, the proceedings on the substantive resolution shall not be invalidated
by any error in such ruling.

(2) At any general meeting a declaration by the chairperson of the meeting that a
question proposed for consideration has been carried, or carried unanimously, or by a particular
majority, or lost, and an entry to that effect in a book containing the minutes of the proceedings
of the Company shall be conclusive evidence of that fact.

40. Instrument of Proxy

(1)  Every Shareholder entitled to vote has the right to do so either in person or by one
or more persons authorized by a proxy executed and delivered in accordance with these Bye-
Laws.

(2) A person so authorized as a proxy shall be entitled to exercise the same power on
behalf of the grantor of the proxy as the grantor could exercise at a general meeting of the
Company.

3) No proxy shall be valid after eleven months from its date, unless the proxy
provides for a longer period. A proxy shall be revocable unless expressly provided therein to be
irrevocable and the proxy is coupled with an interest sufficient in law to support an irrevocable
power.

C)) Subject to paragraph (3) of this Bye-Law 40, the instrument appointing a proxy,
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 of the Company (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
either case, in any document sent therewith) prior to the holding of the relevant meeting or
adjourned meeting at which the individual named in the instrument proposes to vote and, if not
so delivered, the instrument of proxy shall not be treated as valid.

%) Instruments of proxy shall be in such form as the Board may approve (including,
without limitation, written or electronic form) and the Board may, if it thinks fit, send out with
the notice of any meeting forms of instruments of proxy for use at the meeting. The instrument
of proxy shall be deemed to confer authority to vote on any amendment of a resolution put to the
meeting for which it is given as the proxy thinks fit. The instrument of proxy 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.

(6) A vote given in accordance with the terms of an instrument of proxy shall be valid
notwithstanding the death or unsoundness of mind of the principal subsequent to giving the
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proxy but before the vote or revocation of the instrument of proxy or of the authority under
which it was executed.

(7)  The decision of the chairperson of any general meeting as to the validity of any
appointment of a proxy shall be final.

41. Representation of Corporations at Meetings

A corporation or other Person that is not an individual that is a Shareholder may, by
written instrument, authorize any person as it thinks fit to act as its representative at any meeting
of the Shareholders or for all meetings of the Shareholders or for all meetings of the
Shareholders for a certain or determinable period or until revocation and such person so
authorized shall be entitled to exercise the same powers on behalf of such corporation or other
such Person as such corporation or other such Person could exercise if it were an individual
Shareholder and such corporation or other such Person shall be deemed to be present in person as
a Shareholder at any such meeting attended by its authorized representative or representatives.
Notwithstanding the foregoing, the chairperson of the meeting may accept such assurances as he
or she thinks fit as to the right of any person to attend and vote at general meetings on behalf of a
corporation or other such Person that is a Shareholder.

VYOTES OF SHAREHOLDERS

42, General

Subject to the rights of the holders of any class or series of preference shares, at any
general 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 in his name in the
Register of Shareholders.

SHARE CAPITAL AND SHARES

43. Share Capital

The authorised share capital of the Company is 1,070,000,000 divided into 1,050,000,000
common shares of par value $0.20 each (“Common Shares”) and 20,000,000 undesignated
shares of par value $0.20 each, which may be issued, without any prior Shareholder approval, as
Common Shares or Preference Shares (“Undesignated Shares”).

44.  Rights of Shares
) Common Shares

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

(@ as regards dividend: after making all necessary provisions, where
relevant, for payment of any preferred dividend in respect of any preference shares in the
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Company then outstanding, the Company shall apply any profits or reserves which the Board
resolves to distribute in paying such profits or reserves to the holders 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;

(b) 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 them;

(c) as regards voting in general meetings: 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.

2) Undesignated Shares

The rights attaching to the Undesignated Shares, subject to these Bye-Laws, shall be as
follows:

(a) each Undesignated Share shall have attached to it such preferred, qualified
or other special rights, privileges and conditions and be subject to such restrictions, whether in
regard to dividend, return of capital, redemption, conversion into Common Shares or voting or
otherwise, as the Board may determine on or before its allotment;

(b)  the Board may allot the Undesignated Shares in more than one series and,
if it does so, may name and designate each series in such manner as it deems appropriate to
reflect the particular rights and restrictions attached to that series, which may differ in all or any
respects from any other series of Undesignated Shares;

() the particular rights and restrictions attached to any Undesignated Shares
shall be recorded in a resolution of the Board. The Board may at any time before the allotment
of any Undesignated Share by further resolution in any way amend such rights and restrictions or
vary or revoke its designation. A copy of any such resolution or amending resolution for the
time being in force shall be annexed as an appendix to (but shall not form part of) these Bye-
Laws; and

(d)  the Board shall not attach to any Undesignated Share any rights or
restrictions which would alter or abrogate any of the special rights attached to any other class of
series of shares for the time being in issue without such sanction as is required for any alteration
or abrogation of such rights, unless expressly authorised to do so by the rights attaching to or by
the terms of issue of such other class or series.
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3) Preference Shares

Without limiting the foregoing and subject to the Act, the Company may issue preference
shares (“Preference Shares™) without any prior Shareholder approval which:

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

(b) 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 holder.

The terms and manner of the redemption of any redeemable shares created pursuant to
this Bye-Law 44(3) shall be as the Board may by resolution determine. 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 Act.

In addition, subject to any special rights conferred on the holders of any share or class of
shares, any Preference Shares 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 Board may determine pursuant to Bye-Law 44(2).

(4)  The Board may, at its discretion and without the sanction of a resolution of the
Shareholders, authorise the purchase or acquisition 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 or
acquired may be selected in any manner whatsoever, upon such terms as the Board may in its
discretion determine, provided always that such purchase or acquisition is effected in accordance
with the provisions of the Act. 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 Act. Any
shares acquired may be held as treasury shares in accordance with and subject to the Act.

485. Modification of Rights

¢)) Subject to the Act, all or any of the special rights attached to any class of (i)
common shares 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 three-quartersa
majority of the issued shares of that class or with the sanction of a resolution passed by-the
holders-of notless-thanthree-quarterswith the approval of a majority of the votes cast by the
holders of the issued shares of that class at a separate general meeting of the holders of such
shares voting in person or by proxy_and (ii) preference shares 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 two-thirds of the issued shares of that class or with the
sanction of a resolution passed with the approval of two-thirds of the issued shares of that class
outstanding at a separate general meeting of the holders of such shares voting in person or by
proxy (or, in either case, such lower threshold as may be set forth in the instrument defining the
rights of the applicable class of preference shares). To any such separate general meeting, all the
provisions of these Bye-Laws as to general meetings of the Company shall mutatis mutandis
apply, but so that the necessary quorum shall be two (2) or more persons holding or representing
by proxy at least three-quartersa majority of the_issued shares of the relevant class, that every
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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, such one Shareholder present in person or by proxy shall constitute the
necessary quorum.

2) 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:

(a) the creation or issue of further shares ranking pari passu with them;

(b)  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 them; or

(©) the purchase or redemption by the Company of any of its own shares.
46. 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.

2) Subject to the provisions of these Bye-Laws, any shares of the Company held by
the Company as treasury shares shall be at the disposal of the Board, which may hold all or any
of the shares, dispose of or transfer all or any of the shares for cash or other consideration, or
cancel all or any of the shares.

3) 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 Act, 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.

47, Registered Holder of Shares

(1 The Company shall be entitled to treat the registered holder of any share as the
absolute owner thereof and, accordingly, shall not be bound to recognize any equitable or other
claim to, or interest in, such share on the part of any other Person.
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(2)  Any dividend, interest or other moneys payable in cash in respect of shares may
be paid by check or draft sent through the post directed to the Shareholder at such Shareholder’s
address as recorded in the Register of Shareholders or, in the case of joint holders, to such
address of the holder first named in the Register of Shareholders, or (subject to applicable law) to
such Person and to such address as such holder or joint holders may in writing direct. If two or
more Persons are registered as joint holders of any shares, anyone can give an effectual receipt
for any dividend paid in respect of such shares.

48. Death of a Joint Holder

Where two or more Persons are registered as joint holders of a share or shares then, in the
event of the death of any joint holder or holders, the remaining joint holder or holders shall be
absolutely entitled to such share or shares and the Company shall recognize no claim in respect
of the estate of any joint holder except in the case of the last survivor of such joint holders.

49. Share Certificates

(1)  Every Shareholder shall be entitled to a certificate under the seal of the Company
(or a facsimile thereof) specifying the number and, where appropriate, the class or series of
shares held by such Shareholder and whether the same are fully paid up and, if not, how much
has been paid thereon. The Company may determine, either generally or in a particular case, that
any or all signatures on certificates may be printed thereon or affixed by mechanical means.
Notwithstanding Bye-Law 76, the Company may determine that a share certificate need not be
signed on behalf of the Company or that the seal of the Company need not be attested.

(2)  The Company shall be under no obligation to complete and deliver a share
certificate unless specifically called upon to do so by the Person to whom such shares have been
allotted.

?3) If any such certificate shall be proved to the satisfaction of the Company to have
been worn out, lost, mislaid or destroyed, the Company may cause a new certificate to be issued
and request an indemnity for the lost certificate if it sees fit.

50. Calls on Shares

(D) The Board may from time to time make such calls as it thinks fit upon the
Shareholders in respect of any monies unpaid on the shares allotted to or held by such
Shareholders and, if a call is not paid on or before the day appointed for payment thereof, the
Shareholder may, at the discretion of the Board, be liable to pay the Company interest on the
amount of such call at such rate as the Board may determine, from the date when such call was
payable up to the actual date of payment. The joint holders of a share shall be jointly and
severally liable to pay all calls in respect thereof.

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

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

€)) The Company may accept from any Shareholder the whole or a part of the amount
remaining unpaid on any shares held by him, although no part of that amount has been called up.

51. Forfeiture of Shares

¢)) If any Shareholder fails to pay, on the day appointed for payment thereof, any call
in respect of any share allotted to or held by such Shareholder, the Board may, at any time
thereafter during such time as the call remains unpaid, direct the Secretary to forward to such
Shareholder a notice in the form (or as near thereto as circumstances admit) set forth in
Schedule A hereto.

(2)  If the requirements of such notice are not complied with, any such share may at
any time thereafter before the payment of such call and the interest due in respect thereof be
forfeited by a resolution of the Board to that effect, and such share shall thereupon become the
property of the Company and may be disposed of as the Board shall determine.

3) A Shareholder whose share or shares have been forfeited as aforesaid shall,
notwithstanding such forfeiture, be liable to pay to the Company all calls owing on such share or
shares at the time of the forfeiture and all interest due thereon.

©) The Board may accept the surrender of any shares that it is in a position to forfeit
on such terms and conditions as may be agreed. Subject to those terms and conditions, a
surrendered share shall be treated as if it has been forfeited.

INTERESTED SHAREHOLDERS

52. Limitations on Business Combinations

Notwithstanding anything contained herein to the contrary, the Company shall not engage
in any Business Combination with any Interested Shareholder for a period of 3 years following
the time that such Shareholder became an Interested Shareholder, unless: (a) prior to such time
the Board approved either the Business Combination or the transaction which resulted in the
Shareholder becoming an Interested Shareholder; (b) upon consummation of the transaction
which resulted in the Shareholder becoming an Interested Shareholder, the Interested
Shareholder Beneficially Owned at least 85% of the total voting stock of the Company
outstanding at the time the transaction commenced, excluding for purposes of determining the
total voting stock outstanding (but not the outstanding voting stock Beneficially Owned by the
Interested Shareholder) those shares Beneficially Owned (i) by persons who are Directors and
also Officers and (ii) employee stock plans in which employee participants do not have the right
to determine confidentially whether shares held subject to the plan will be tendered in a tender or
exchange offer; or (c) at or subsequent to such time the Business Combination is approved by the
Board and authorized at an annual general meeting or special general meeting of Shareholders,
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and not by written consent, by the affirmative vote of at least two-thirds-efthe-outstanding
votingstock-whieh-isa majority of the votes cast by holders of shares that are not Beneficially

Owned by the Interested Shareholder.

53. Certain Definitions

(1)  “Associate” has the meaning ascribed to such term in Rule 12b-2 of the Exchange
Act.

(2) As used in Bye-Laws 52-53, a Person shall be deemed the “Beneficial Owner” of
and shall be deemed to “beneficially own” any securities:

(a) which such Person or any of such Person’s Affiliates or Associates
beneficially owns, directly or indirectly;

(b) which such Person or any of such Person’s Affiliates or Associates has
(i) the right to acquire (whether such right is exercisable immediately or only after the passage of
time) pursuant to any agreement, arrangement or understanding (other than customary
agreements with and between underwriters and selling group members with respect to a bona
fide public offering of securities), or upon the exercise of conversion rights, exchange rights,
rights, warrants or options, or otherwise; provided, however, that a Person shall not be deemed
the Beneficial Owner of, or to beneficially own, securities tendered pursuant to a tender or
exchange offer made by or on behalf of such Person or any of such Person’s Affiliates or
Associates until such tendered securities are accepted for purchase or exchange; or (ii) the right
to vote pursuant to any agreement, arrangement or understanding; provided, however, that a
Person shall not be deemed the Beneficial Owner of, or to beneficially own, any security if the
agreement, arrangement or understanding to vote such security (x) arises solely from a revocable
proxy or consent given to such Person in response to a public proxy or consent solicitation made
pursuant to, and in accordance with, the applicable rules and regulations promulgated under the
Exchange Act and (y) is not also then reportable on Schedule 13D under the Exchange Act; or

(©) which are beneficially owned, directly or indirectly, by any other Person
with which such Person or any of such Person’s Affiliates or Associates has any agreement,
arrangement or understanding (other than customary agreements with and between underwriters
and selling group members with respect to a bona fide public offering of securities) for the
purpose of acquiring, holding, voting (except to the extent contemplated by the proviso to clause
(ii) of the preceding subsection (b)) or disposing of any securities of the Company.

(d)  Notwithstanding anything in this definition of Beneficial Ownership to the
contrary, the phrase “then outstanding,” when used with reference to a Person’s Beneficial
Ownership of securities of the Company, shall mean the number of such securities then issued
and outstanding together with the number of such securities not then actually issued and
outstanding which such Person would be deemed to own beneficially hereunder.

?3) “Business Combination” means any:

(a) merger, amalgamation, scheme of arrangement or consolidation of the
Company or any direct or indirect majority-owned subsidiary of the Company with (i) the
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Interested Shareholder, or (ii) with any other corporation, partnership, unincorporated association
or other entity if the merger or consolidation is caused by the Interested Shareholder;

(b) sale, lease, exchange, mortgage, pledge, transfer or other disposition (in
one transaction or a series of transactions), except proportionately as a Shareholder, to or with
the Interested Shareholder, whether as part of a dissolution or otherwise, of assets of the
Company or of any direct or indirect majority-owned subsidiary of the Company which assets
have an aggregate market value equal to 10% or more of either the aggregate market value of all
the assets of the Company determined on a consolidated basis or the aggregate market value of
all the outstanding stock of the Company;

() transaction which results in the issuance or transfer by the Company or by
any direct or indirect majority-owned subsidiary of the Company of any stock of the Company or
of such subsidiary to the Interested Shareholder, except (i) Pursuant to the exercise, exchange or
conversion of securities exercisable for, exchangeable for or convertible into stock of such
corporation or any such subsidiary which securities were outstanding prior to the time that the
Interested Shareholder became such, (ii) pursuant to a dividend or distribution paid or made, or
the exercise, exchange or conversion of securities exercisable for, exchangeable for or
convertible into stock of such corporation or any such subsidiary which security is distributed,
pro rata to all holders of a class or series of stock of such corporation subsequent to the time the
Interested Shareholder became such; (iii) pursuant to an exchange offer by the Company to
purchase stock made on the same terms to all holders of said stock; or (iv) any issuance or
transfer of stock by the Company; provided however, that in no case under items (i)-(iv) of this
subparagraph shall there be an increase in the Interested Shareholder’s proportionate share of the
stock of any class or series of the Company or of the voting stock of the Company;

(d) transaction involving the Company or any direct or indirect majority-
owned subsidiary of the Company which has the effect, directly or indirectly, of increasing the
proportionate share of the stock of any class or series, or securities convertible into the stock of
any class or series, of the Company or of any such subsidiary which is Beneficially Owned by
the Interested Shareholder, except as a result of immaterial changes due to fractional share
adjustments or as a result of any purchase or redemption of any shares of stock not caused,
directly or indirectly, by the Interested Shareholder; or

(e) receipt by the Interested Shareholder of the benefit, directly or indirectly
(except proportionately as a Shareholder of such corporation), of any loans, advances,
guarantees, pledges or other financial benefits (other than those expressly permitted in
subparagraphs (a)-(d) of this paragraph) provided by or through the Company or any direct or
indirect majority-owned subsidiary.

()] “Interested Shareholder” means any Person (other than the Company and any
direct or indirect majority-owned subsidiary of the Company) that (i) is the Beneficial Owner of
15% or more of the outstanding voting stock of the Company, or (ii) is an Affiliate or Associate
of the Company and was the Beneficial Owner of 15% or more of the outstanding voting stock
of the Company at any time within the 3-year period immediately prior to the date on which it is
sought to be determined whether such Person is an Interested Shareholder, and the Affiliates and
Associates of such Person; provided, however, that the term “Interested Shareholder” shall not
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include (x) any Person who becomes an Interested Shareholder inadvertently and (i) as soon as
practicable divests itself of Beneficial Ownership of sufficient shares so that the Shareholder
ceases to be an Interested Shareholder and (ii) would not, at any time within the 3-year period
immediately prior to a Business Combination between the Company and such Shareholder, have
been an Interested Shareholder but for the inadvertent acquisition of ownership; or (y) any
Person whose Beneficial Ownership of shares in excess of the 15% limitation set forth herein is
the result of action taken solely by the Company; provided that such Person shall be an Interested
Shareholder if thereafter such Person acquires additional shares of voting stock of the Company,
except as a result of further corporate action not caused, directly or indirectly, by such Person;
provided further that no savings, profit sharing, stock bonus or employee stock ownership plan or
plans established or sponsored by the Company (or any subsidiary of the Company or any
predecessor of the Company or any subsidiary) and qualified under Section 401(a) of the Internal
Revenue Code of 1986, as amended, or any comparable provisions of any non-U.S. law, which
holds Common Shares on behalf of participating employees and their beneficiaries with the right
to instruct the trustee how to vote such Common Shares with respect to all matters submitted to
Shareholders shall not be deemed to be an “Interested Shareholder.”

REGISTER OF SHAREHOLDERS

54. Contents of Register of Shareholders

The Board shall cause to be kept in one or more books a Register of Shareholders and
shall enter therein the particulars required by the Act.

55. Inspection of Register of Shareholders

The Register of Shareholders shall be open to inspection at the registered office of the
Company on every Business Day, subject to such reasonable restrictions as the Company may
impose, so that not less than two hours in each Business Day be allowed for inspection. The
Register of Shareholders may, after notice has been given by advertisement in an appointed
newspaper to that effect, be closed for any time or times not exceeding in the whole thirty days
in each year.

56. Determination of Record Dates

Notwithstanding any other provision of these Bye-Laws, the Board may fix any date as
the record date for:

(a) determining the Shareholders entitled to receive any dividend or distribution; and

(b) determining the Shareholders entitled to receive notice of and to vote at any
general meeting of the Company.
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TRANSFER OF SHARES

57. Instrument of Transfer

(D Subject to paragraph (4) of Bye-Law 58, an instrument of transfer shall be in the
form (or as near thereto as circumstances admit) set forth in Schedule B hereto or in such other
common form as the Company may accept. Such instrument of transfer shall be signed by or on
behalf of the transferor and transferee, provided that, in the case of a fully paid share, the
Company may accept the instrument signed by or on behalf of the transferor alone. The
transferor shall be deemed to remain the holder of such share until the same has been transferred
to the transferee in the Register of Shareholders.

(2) The Company may refuse to recognize any instrument of transfer unless it is
accompanied by the certificate in respect of the shares to which it relates and by such other
evidence as the Company may reasonably require to show the right of the transferor to make the
transfer.

58. Restrictions on Transfer

¢)) Unless otherwise required by any applicable requirements of the New York Stock
Exchange (or any other applicable stock exchange), the Company (i) may decline to approve or
to register any transfer of any share if a written opinion from counsel acceptable to the Company
shall not have been obtained to the effect that registration of such shares under the U.S.
Securities Act of 1933, as amended, is not required and (ii) shall decline to approve or to register
any transfer of any share if the transferee shall not have been approved by applicable
governmental authorities if such approval is required or if not in compliance with applicable
consent, authorization or permission of any governmental body or agency in Bermuda.

2) If the Company refuses to register a transfer of any share, the Secretary shall send,
or procure that there shall be sent, within one month after the date on which the transfer was
lodged with the Company, to the transferor and transferee notice of the refusal.

(3)  The registration of transfers may be suspended at such times and for such periods
as the Company may from time to time determine, provided always that such registration shall
not be suspended for more than 45 days in any year.

“) Shares may be transferred without a written instrument if transferred by an
appointed agent or otherwise in accordance with the Act.

TRANSMISSION OF SHARES

59. Representative of Deceased Shareholder

In the case of the death of a Shareholder, the survivor or survivors where the deceased
Shareholder was a joint holder, and the legal personal representatives of the deceased
Shareholder where the deceased Shareholder was a sole holder, shall be the only persons
recognized by the Company as having any title to the deceased Shareholder’s interest in the
shares. Nothing herein contained shall release the estate of a deceased joint holder from any
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liability in respect of any share that had been jointly held by such deceased Shareholder with
other persons. Subject to the provisions of the Act, for the purpose of this Bye-Law 59, “legal
personal representative” means the executor or administrator of a deceased Shareholder or such
other Person as the Company may decide as being properly authorized to deal with the shares of
a deceased Shareholder.

60. Registration on Death or Bankruptcy

Any Person becoming entitled to a share in consequence of the death or bankruptcy of
any Shareholder may be registered as a Shareholder upon such evidence as the Company may
deem sufficient or may elect to nominate another Person to be registered as a transferee of such
share, and in such case such Person becoming entitled shall execute in favor of such nominee an
instrument of transfer in the form (or as near thereto as circumstances admit) set forth in
Schedule C hereto. On the presentation thereof to the Company, accompanied by such evidence
as the Company may require to prove the title of the transferor, the transferee shall be registered
as a Shareholder, provided that the Company shall, in either case, have the same right to decline
or suspend registration as it would have had in the case of a transfer of the share by such
Shareholder before such Shareholder’s death or bankruptcy, as the case may be.

DIVIDENDS AND OTHER DISTRIBUTIONS

6l. Declaration of Dividends by the Board

¢y The Board may, subject to these Bye-Laws and in accordance with the Act,
declare a dividend to be paid to the Shareholders in proportion to the number of shares held by
them, and such dividend may be paid in cash or wholly or partly in specie in which case the
Board may fix the value for distribution in specie of any assets. No unpaid dividend shall bear
interest as against the Company.

) The Company may pay dividends in proportion to the amount paid up on each
share where a larger amount is paid up on some shares than on others.

62. Other Distributions

The Board may declare and make such other distributions (in cash or in specie) to the
Shareholders as may be lawfully made out of the assets of the Company. No unpaid distribution
shall bear interest as against the Company.

63. Reserve Fund

The Board may from time to time before declaring a dividend set aside, out of the surplus
or profits of the Company, such sum as it thinks proper as a reserve to be used to meet
contingencies or for equalizing dividends or for any other special purpose.

64. Deduction of Amounts Due to the Company

The Board may deduct from the dividends or distributions payable to any Shareholder all
monies due from such Shareholder to the Company on account of calls.
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CAPITALIZATION

65. Issue of Bonus Shares: Capitalization of Profits

(D) The Board may resolve to capitalize any part of the amount for the time being
standing to the credit of any of the Company’s share premium or other reserve accounts or to the
credit of the profit and loss account or otherwise available for distribution by applying such sum
in paying up unissued shares to be allotted as fully paid bonus shares pro rata to the
Shareholders.

(2)  The Board may from time to time resolve to capitalise all or any part of any
amount for the time being standing to the credit of any reserve or fund which is available for
distribution or to the credit of any share premium account and accordingly that such amount be
set free for distribution amongst the Shareholders or any class of Shareholders who would be
entitled thereto if distributed by way of dividend and in the same proportions, on the footing that
the same be not paid in cash but be applied either in or towards paying up amounts for the time
being unpaid on any shares in the Company held by such Shareholders respectively or in
payment up in full of unissued shares, debentures or other obligations of the Company, to be
allotted and distributed credited as fully paid amongst such Shareholders, or partly in one way
and partly in the other, provided that for the purpose of this Bye-Law 635, a share premium
account may be applied only in paying up of unissued shares to be issued to such Shareholders
credited as fully paid. Where any difficulty arises in regard to any distribution under this Bye-
Law 65, the Board may settle the same as it thinks expedient and, in particular, may authorise
any Person to sell and transfer any fractions or may resolve that the distribution should be as
nearly as may be practicable in the correct proportion but not exactly so or may ignore fractions
altogether, and may determine that cash payments should be made to any Shareholders in order
to adjust the rights of all parties, as may seem expedient to the Board. The Board may appoint
any person to sign on behalf of the Persons entitled to participate in the distribution any contract
necessary or desirable for giving effect thereto and such appointment shall be effective and
binding upon the Shareholders.

ACCOUNTS AND FINANCIAL STATEMENTS

66. Records of Account

The Board shall cause to be kept proper records of account with respect to all transactions
of the Company and in particular with respect to:

(a) all sums of money received and expended by the Company and the matters in
respect of which the receipt and expenditure relates;

(b) all sales and purchases of goods by the Company; and
(c) the assets and liabilities of the Company.

Such records of account shall be kept at the registered office of the Company or, subject
to the Act, at such other place as the Company may determine and shall be available for
inspection by the Directors during normal business hours.
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67. Financial Year End

The financial year end of the Company may be determined by resolution of the Board
and failing such resolution shall be 31st December of each year.

68. Financial Statements

Subject to any rights to waive laying of accounts pursuant to the Act, financial statements
as required by the Act shall be laid before the Shareholders at the annual general meeting of
Shareholders.

AUDIT

69. Appointment of Auditor

The Company shall appoint Auditors to hold office for such period and otherwise as in
accordance with the Act. Whenever a casual vacancy occurs in the office of the Auditors, the
Audit Committee may appoint Auditors to hold office until the close of the next annual general
meeting. No Auditor may be a Shareholder and no Director, Officer or employee of the
Company shall, during his or her continuance in office, be eligible to act as an Auditor of the
Company.

70. Remuneration of Auditor

Unless fixed by the Company in a general meeting, the remuneration of the Auditor shall
be as determined by the Audit Committee.

71. Report of the Auditor

Subject to any rights to waive laying of accounts or appointment of an Auditor pursuant
to provisions of the Act, the accounts of the Company shall be audited by the Auditor at least
once in every year.

NOTICES

72. Notices to Shareholders of the Company

A notice may be given by the Company to any Shareholder either by delivering it to such
Shareholder in person or by sending it to such Shareholder’s address in the Register of
Shareholders or to such other address given for the purpose. For the purposes of this Bye-Law
72, a notice may be sent by mail, courier service, facsimile, email or other mode of representing
words in a legible form.

73. Notices to Joint Shareholders

Any notice required to be given to a Shareholder shall, with respect to any shares held
jointly by two or more Persons, be given to whichever of such Persons is named first in the

44



Register of Shareholders and notice so given shall be sufficient notice to all of the holders of
such shares.

74. Service and Delivery of Notice

: Any notice shall be deemed to have been served at the time when the same would be
delivered in the ordinary course of transmission (which shall be deemed to be two calendar days
from deposit in the case of mail) and, in proving such service, it shall be sufficient to prove that
the notice was properly addressed and prepaid, if mailed, and the time when it was mailed,
delivered to the courier or transmitted by facsimile, email, or such other method, as the case may
be.

SEAL OF THE COMPANY

75. The Seal

The seal of the Company shall be in such form as the Board may from time to time
determine. The Board may adopt one or more duplicate seals.

76. Manner in which Seal is to be Affixed

Subject to Bye-Law 48, the seal of the Company shall not be affixed to any instrument
except attested by the signature of a Director and the Secretary or any two Directors, or any
person appointed by the Board for the purpose, provided that any Director, Officer or Resident
Representative, may affix the seal of the Company attested by such Director, Officer or Resident
Representative’s signature to any authenticated copies of these Bye-Laws, the incorporating
documents of the Company, the minutes of any meetings or any other documents required to be
authenticated by such Director, Officer or Resident Representative. Any such signature may be
printed or affixed by mechanical means on any share certificate, debenture, share or other
security certificate.

WINDING-UP

77. Winding-Up/Distribution by Liquidator

If the Company shall be wound up, the liquidator may, with the sanction of a resolution
of the Shareholders, divide amongst the Shareholders in specie or in kind the whole or any part
of the assets of the Company (whether they shall consist of property of the same kind or not) and
may, for such purpose, set such value as he deems fair upon any property to be divided as
aforesaid. The liquidator may, with the like sanction, vest the whole or any part of such assets in
trustees upon such trusts as the liquidator shall think fit for the benefit of the Shareholders,
provided that no Shareholder shall be compelled to accept any shares or other securities or assets
whereon there is any liability.
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ALTERATION OF BYE-LAWS

78. Alteration of Bye-Laws

No Bye-Law shall be rescinded, altered or amended and no new Bye-Law shall be made
until the same has been approved by a resolution of the Board and by a resolution of the
Shareholders; provided that (i) the-ap hre : he-Sh - :
te-anyno such rescission, alteration or amendment of, or the adoption of any Bye-Law or

provision inconsistent with, Bye-Faws-8;10:31:-12,35;44, 52 and 53this Bye Faw/8Law 45
or any material defined term used in any-seeh-Bye-Laws-shall requiresuch Bye-Law, shall permit

the alteration or abrogation of any of the special rights attached to any class of preference shares
then outstanding unless such rescission, alteration or amendment, or such new Bye-Law,
receives the affirmative vote of the holders of at least three-quarterstwo-thirds of the-tetal
combined-veting-power-ofall issued and outstanding shares of the-Companythat class (or such
lower threshold as may be set forth in the instrument defining the rights of that class), and (ii)
anyno such rescission, alteration or amendment of, or the adoption of any Bye-Law or provision
inconsistent with, Bye-Law 25 or 26 or any material defined term used in such Bye-Laws, shall
netaffect the waiver of any claim or right of action with respect to past acts or omissions.
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Schedule A
(Bye-Law 51)

NOTICE OF LIABILITY TO FORFEITURE FOR NON PAYMENT OF CALL

You have failed to pay the call of [amount of call] made on the dayof ,20,in
respect of the [number] share(s) ([numbers in figures]) standing in your name in the Register of
Shareholders of the Company, on the day of , 20, the day appointed for payment of such call.

You are hereby notified that unless you pay such call together with interest thereon at the rate of
___ % per annum computed from the said day of , 20 , on or before the day of

20 at the place of business of the Company, the share(s) will be liable to be forfeited.
Dated this dayof ,20

[Signature of Secretary]

By order of the Board
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Schedule B

(Bye-Law 57)
TRANSFER OF A SHARE OR SHARES
FOR VALUE RECEIVED
[amount]
[transferor]
Hereby sell assign and transfer unto
[transferee]
of
[address]
[number of shares]
shares of
[name of Company]
Dated:

(Transferor)

In the presence of:

(Witness)

(Transferor)
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Schedule C
(Bye-Law 60)

TRANSFER BY A PERSON
BECOMING ENTITLED ON DEATH/BANKRUPTCY OF A SHAREHOLDER

I/We having become entitled in consequence of the [death/bankruptcy] of [name of the
Shareholder] to [number] share(s) standing in the register of Shareholders of [Company] in the
name of the said [name of Shareholder] instead of being registered myself/ourselves elect to have
[name of transferee] (the “Transferee”) registered as a transferee of such share(s) and I/we do
hereby accordingly transfer the said share(s) to the Transferee to hold the same unto the
Transferee his or her executors administrators and assigns subject to the conditions on which the
same were held at the time of the execution thereof; and the Transferee does hereby agree to take
the said share(s) subject to the same conditions.

WITNESS our hands this  day of , 20

Signed by the above-named
[Person or Persons entitled]
in the presence of:

Signed by the above-named
[transferee] in the presence of:
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- JOHN CHEVEDDEN

February 4, 2019

Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
.100 F Street, NE

Washington, DC 20549

# 1 Rule 142-8 Proposal
Invesco Ltd. (IVZ)
Simple Majority Vote
James McRitchie

Ladies and Gentlemen:

This is in regard to the December 31, 2018 no-action request.

The company did not say that it knew of any precedent where a Simple Majority Vote
proposal was considered implemented when a company had outstanding preferred stock that

was not included in its proposed amendments (last paragraph of page 6).

Goodyear had no outstanding preferred stock in The Goodyear Tire & Rubber Company

(January 19, 2018).

This is to request that the Securities and Exchange Commission allow this resolution to stand

and be voted upon in the 2019 proxy.

Sincerely,

ohn Chevedden

cc: Robert Rigsby <Robert.Rigsby@invesco.com>



[IVZ: Rule 14a-8 Proposal, November 20, 2018]
[This line and any line above it — Not for publication.]

Proposal [4*] — Simple Majority Vote

RESOLVED, Invesco Ltd shareholders request that our board take each step necessary
so that each voting requirement in our charter and bylaws that calls for a greater than
simple majority vote be eliminated, and replaced by a requirement for a majority of the
votes cast for and against applicable proposals, or a simple majority in compliance with
applicable laws. This means the closest standard to a majority of the votes cast for and
against such proposals consistent with applicable laws. It is also important that our
company take each step necessary to avoid a failed vote on this proposal topic.

Supporting Statement: Shareowners are willing to pay a premium for shares of companies
that have excellent corporate governance. Supermajority voting requirements have been
found to be one of six entrenching mechanisms that are negatively related to company
performance according to “What Matters in Corporate Governance” by Lucien Bebchuk,
Alma Cohen and Allen Ferrell of the Harvard Law School
(https://papers.ssm.com/sol3/papers.cfm?abstract_id=593423).

This proposal topic won from 59.2% to 75.1% of the vote at Kaman, DowDuPont and
Ryder System in early 2018. Prior to that, it won 74% to 99% support at Weyerhaeuser,
Alcoa, Waste Management, Goldman Sachs, FirstEnergy, McGraw-Hill, Macy’s, Ferro
Arconic, and Cognizant Technology Solutions.

Last year 80.9% of shares at Invesco voted in favor of our proposal to move to a simple
majority vote standard. BlackRock, American Century, SSgA, UBS Global, JPMorgan,
BNY Mellon, Wellington, Geode Capital, Federated Investment, MFS, Columbia
Threadneedle, Northern Trust, Fidelity, Norges Bank, Goldman Sachs and the vast
majority of Invesco’s other institutional investors voted FOR the proposal.

Currently a 1% special interest minority of shares can frustrate the will of shareholders
casting 74% of shares in favor. in other words a 1% special interest minority could have
the power to prevent shareholders from improving our corporate governance.

Please vote again to enhance shareholder value:
Simple Majority Vote — Proposal [4*]

[This line and any below are not for publication]
Number 4* to be assigned by IVZ
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December 31, 2018

Securities and Exchange Commission
Division of Corporation Finance
Office of Chief Counsel
100 F Street, N.E.
Washington, DC 20549

Invesco Ltd. — 2019 Annual Meeting;
Securities Exchange Act of 1934, Rule 14a-8(j)

Ladies and Gentlemen:

ERIC M. ROSOF
GREGORY E. OSTLING
DAVID B. ANDERS
ANDREA K. WAHLQUIST
ADAM J. SHAPIRO
NELSON O. FITTS
JOSHUA M. HOLMES
DAVID E. SHAPIRO
DAMIAN G. DIDDEN
IAN BOCZKO
MATTHEW M. GUEST
DAVID E. KAHAN
DAVID K. LAM
BENJAMIN M. ROTH
JOSHUA A. FELTMAN
ELAINE P. GOLIN
EMIL A. KLEINHAUS
KARESSA L. CAIN
RONALD C. CHEN
GORDON S. MOODIE

This letter is submitted on behalf of our client, Invesco Ltd., a Bermuda company (the

DONGJU SONG
BRADLEY R. WILSON
GRAHAM W. MELI
GREGORY E. PESSIN
CARRIE M. REILLY
MARK F. VEBLEN
VICTOR GOLDFELD
EDWARD J. LEE
BRANDON C. PRICE
KEVIN S. SCHWARTZ
MICHAEL S. BENN
SABASTIAN V. NILES
ALISON ZIESKE PREISS
TIJANA J. DVORNIC
JENNA E. LEVINE
RYAN A. McLEOD
ANITHA REDDY

JOHN L. ROBINSON
JOHN R. SOBOLEWSKI
STEVEN WINTER

“Company”), pursuant to Rule 14a-8(j) under the Securities Exchange Act of 1934, as amended
(the “Exchange Act”), to request that the Staff of the Division of Corporation Finance (the
“Staff”’) concur with the Company’s view that, for the reasons stated herein, it may properly
exclude from the proxy materials to be distributed by the Company in connection with its 2019
annual meeting of shareholders (the “2019 Proxy Materials”) the shareholder proposal and
supporting statement (the “Proposal”) submitted by Mr. James McRitchie and his agent, Mr.

*** FISMA & OMB Memorandum M-07-16 W/3325637v2
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John Chevedden (the “Proponent”), which are further described below and attached hereto as
Exhibit A.

Pursuant to Section C of Staff Legal Bulletin No. 14D (Nov. 7, 2008), the Company is
submitting this letter and its attachments to the Securities and Exchange Commission (the
“Commission”) by email. In accordance with Rule 14a-8(j) of the Exchange Act, the Company
is submitting this letter to the Commission no later than eighty (80) calendar days before the
Company intends to file its definitive 2019 Proxy Materials with the Commission, and is
simultaneously sending today a copy of this letter and its attachments to the Proponent as notice
of the Company’s intention to omit the Proposal from the 2019 Proxy Materials. The Company
will promptly forward to Mr. Chevedden any response from the Staff to this letter that the Staff
transmits only to the Company.

Rule 14a-8(k) and Staff Legal Bulletin No. 14D (Nov. 7, 2008) provide that shareholder
proponents are required to send companies a copy of any correspondence that the proponents
elect to submit to the Commission or the Staff. Accordingly, we are taking this opportunity to
inform Mr. Chevedden that if he elects to submit additional correspondence to the Commission
or the Staff with respect to this Proposal, a copy of that correspondence should be furnished
concurrently to the Company pursuant to Rule 14a-8(k) and Staff Legal Bulletin No. 14D
(Nov. 7, 2008).

THE PROPOSAL
The text of the resolution contained in the Proposal states:

RESOLVED, Invesco Ltd shareholders request that our board take each step
necessary so that each voting requirement in our charter and bylaws that calls for
a greater than simple majority vote be eliminated, and replaced by a requirement
for a majority of the votes cast for and against applicable proposals, or a simple
majority in compliance with applicable laws. This means the closest standard to a
majority of the votes cast for and against such proposals consistent with
applicable laws. It is important that our company take each step necessary to
avoid a failed vote on this proposal topic.

BASIS FOR EXCLUSION

We hereby respectfully request that the Staff concur in our view that the Company may exclude

the Proposal from its 2019 Proxy Materials pursuant to Rule 14a-8(i)(10) upon confirmation that
the Company’s Board of Directors (the “Board”) has approved the resolutions, described below,

relating to amendments to the Company’s Third Amended and Restated Bye-Laws (the “Bye-
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Laws”) that will substantially implement the Proposal. The Nomination and Corporate
Governance Committee of the Board (the “Governance Committee”) intends to move forward
with the proposed amendments and the full Board will consider the amendments at its next
regularly scheduled in-person meetings to be held on February 6-7, 2019 (the “February Board
Meeting”).

BACKGROUND
A. The Proposal

The Company received the Proposal, accompanied by a cover letter from Mr. McRitchie, via
email on November 20, 2018. A copy of the Proposal and cover letter, together with certain
other correspondence relating to the Proposal, are attached hereto as Exhibit A.

B. The Bye-Laws

The Company’s current Bye-Laws contain five provisions that require a vote of shareholders in
excess of a majority of the shares voting:

e removal of directors, which requires a majority of the outstanding voting power of the
outstanding shares (Section 11(1) of the Bye-Laws);

¢ filling vacancies resulting from the removal of directors, which requires a majority of the
outstanding voting power of the outstanding shares (Section 11(2) of the Bye-Laws);

e modifying the rights of a class of shares, which requires the approval of not less than
three-quarters of the issued shares of the applicable class (Section 45 of the Bye-Laws);

e approving certain business combinations with beneficial owners of 15% or more of the
Company’s outstanding voting shares (“Company interested shareholder”), which
requires the approval of two-thirds of the outstanding voting stock not beneficially owned
by the Company interested shareholder (Section 52 of the Bye-Laws); and

e amendments to certain provisions of the Bye-Laws, which require the approval of not less
than three-quarters of the outstanding voting power of the outstanding shares (Section 78
of the Bye-Laws).

The Company’s Memorandum of Association does not contain any voting provisions.

The Governance Committee discussed the Proposal at its meeting held on December 6, 2018,
and intends to recommend to the Board at the February Board Meeting that the Board approve
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amendments to the Bye-Laws revising the foregoing voting standards as follows:

e to a majority of the votes cast for Bye-Law amendments (other than certain amendments
relating to the preference shares as addressed below), removal of directors, and filling
vacancies resulting from the removal of directors;

e to a majority of the votes cast by holders of shares not beneficially owned by the
Company interested shareholder for approving certain business combinations with the
Company interested shareholder; and

e modifying the rights of (1) common shares to a majority of the votes cast by the holders
of common shares and (2) preference shares to two-thirds of the outstanding shares of the
applicable class of preference shares (or such lower threshold as may be set forth in the
instrument defining the rights of the applicable class of preference shares)!.

At the February Board Meeting, the Governance Committee intends to propose that the Board
adopt resolutions to amend and restate the Bye-Laws (the “Fourth Amended and Restated Bye-
Laws”) to implement the revised voting standards described immediately above, declaring the
Fourth Amended and Restated Bye-Laws advisable and in the best interests of the Company and
its shareholders, directing that the Fourth Amended and Restated Bye-Laws be submitted to
shareholders for adoption at the Company’s 2019 annual meeting, and recommending that
shareholders vote to adopt the Fourth Amended and Restated Bye-Laws.

The proposed Fourth Amended and Restated Bye-Laws, marked to show the above changes from
the current Bye-Laws, are attached hereto as Exhibit B. The revisions are addressed in Sections
11, 45,52 and 78.

In the event that the Board adopts the resolutions described above, and the shareholders at the
2019 annual meeting approve the Fourth Amended and Restated Bye-Laws, there will be no
supermajority provisions in the Bye-Laws or other governing documents of the Company other
than with respect to voting by preferred shareholders.

ANALYSIS

The Proposal May Be Excluded under Rule 14a-8(i)(10) because the Company Will Have
Substantially Implemented the Proposal.

A. Rule 14a-8(i)(10) Background

! The Bye-Law amendment provisions would also protect against amendments to the Bye-Law that requires a two-
thirds vote to modify the rights of preference shares by not allowing amendments to that Bye-Law absent approval
by a two-thirds vote of any then outstanding class of preference shares.
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Rule 14a-8(i1)(10) permits a company to exclude a shareholder proposal from its proxy
solicitation materials if the company has already “substantially implemented” the proposal. The
Commission adopted the “substantially implemented” standard in 1983 “to avoid the possibility
of shareholders having to consider matters which already have been favorably acted upon by the
management.” See Exchange Act Release No. 34-40018 (May 21, 1988); Exchange Act Release
No. 34-20091 (Aug. 16, 1983) (the “1983 Release”); Exchange Act Release No. 34-12598

(July 7, 1976). Accordingly, the actions requested by a proposal need not be fully effected by a
company to be excluded, provided that they have been “substantially implemented.” See 1983
Release.

Applying this standard, the Staff has permitted exclusion under Rule 14a-8(i)(10) when the
company’s policies, practices and procedures compare favorably with the guidelines of the
proposal. See, e.g., United Technologies Corporation (avail. Feb. 14, 2018); Apple Inc. (avail.
Dec. 12, 2017); Brocade Communications Sys., Inc. (avail. December 19, 2016); Exxon Mobil
Corp. (avail. Mar. 17, 2015); Walgreen Co. (avail. Sept. 26, 2013); and General Dynamics Corp.
(avail. Feb. 6, 2009). The Staff has also permitted exclusion under Rule 14a-8(i)(10) where a
company already addressed the underlying concerns and satisfied the essential objective of the
proposal, even if the proposal had not been implemented exactly as proposed by the proponent.
See, e.g., Apple Inc. (avail. Nov. 19, 2018); The Goodyear Tire & Rubber Company (avail. Jan.
19, 2018); CVS Caremark Corp. (avail. Feb. 27, 2014); MGM Resorts Int’l (avail. Feb. 28,
2012).

The Staff has applied these standards to proposals, such as the Proposal, that seek to eliminate
supermajority provisions contained in the provisions of a company’s formation or governing
documents (“organizational documents”) and has agreed that such proposals can be substantially
implemented by a board’s act of authorizing an amendment to the organizational documents that
would eliminate the supermajority voting requirements from its organizational documents upon
shareholder approval. For instance, in United Technologies Corporation (avail. Feb. 14, 2018),
the proponent requested that the board take the steps necessary so that each shareholder voting
requirement in the certificate of incorporation and bylaws that called for a greater than simple
majority vote be changed to require a majority of the votes cast for and against such proposals.
The company’s board of directors authorized an amendment to the company’s certificate of
incorporation to remove the article that contained supermajority provisions from the company’s
certificate of incorporation and committed to submitting such amendment to a vote of the
company’s shareholders at the subsequent annual meeting. The Staff concurred with the
exclusion under Rule 14a-8(i)(10), noting in particular “that the Company will provide
shareholders at its 2018 annual meeting with an opportunity to approve an amendment to
eliminate” the sole supermajority provision contained in the Company’s governing documents.
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The Staff has also permitted exclusion of a proposal seeking to eliminate supermajority voting
provisions where the board lacked unilateral authority to adopt the necessary amendments
(which is the case with respect to amending the Bye-Laws), but implemented the proposal by
authorizing an amendment eliminating the supermajority provisions and submitting such
amendment for shareholder approval at the next annual meeting of shareholders. See, e.g., The
Brink’s Co. (avail. Feb. 5, 2015) (concurring with exclusion of a simple majority proposal under
Rule 14a-8(i)(10) in light of the company’s “representation that Brink’s will provide
shareholders at Brink’s 2015 annual meeting with an opportunity to approve amendments to
Brink’s articles of incorporation that would replace each provision that calls for a supermajority
vote with a majority vote requirement”).

B. The Essential Objective of the Proposal Is to Remove Any Supermajority
Voting Requirements from the Company’s Governing Documents

The essential objective of the Proposal is to remove the supermajority provisions in the
Company’s governing documents and replace them with a majority of votes cast voting
standard. The supporting statement focuses on the assertion that “[s]Jupermajority voting
requirements have been found to be one of six entrenching mechanisms that are negatively
related to company performance...” The supporting statement further references the notion that
“1% special interest minority of shares can frustrate the will of shareholders casting 74% of the
shares in favor. In other words a 1% special interest minority could have the power to prevent
shareholders from improving our corporate governance.”

The Fourth Amended and Restated Bye-Laws would replace the Company’s supermajority
voting standards (and its majority of the outstanding shares voting standards) with the majority
of the votes cast voting standard. The only item that is not being revised to a majority of the
shares voting is the standard applicable to preference shares, which should not preclude a
determination that the Fourth Amended and Restated Bye-Laws substantially implement the
Proposal. In numerous other no-action letters addressing the substantial implementation of
supermajority voting proposals, the Staff has consistently determined that registrants have
substantially implemented proposals to eliminate supermajority voting in situations in which the
revised organizational documents of the registrant included a supermajority threshold applicable
to preferred stock. As has been noted in other no-action request letters, supermajority voting
provisions applicable to preferred stock do not disadvantage common shareholders, but exist
only to protect the applicable class of preferred stock. Retaining preferred stock supermajority
voting has not precluded the Staff from determining that the registrant’s “policies, practices and
procedures compare favorably with the guidelines of the proposal” and that proposals similar to
the Proposal are excludable under Rule 14a-8(i)(10). See, e.g., The Goodyear Tire & Rubber
Company (avail. Jan. 19, 2018); CVS Caremark Corp. (avail. Feb. 27, 2014); and Exxon Mobil
Corp. (avail. Mar. 21, 2011).
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We also note that, to the extent that the Proponent were to take the position that the majority
voting standard applicable to business combinations with a Company interested shareholder were
other than a simple majority vote standard by virtue of the exclusion of the votes cast by the
Company interested shareholder (though we note that nothing in the Proposal requires such a
reading or talks specifically to the Company interested shareholder provisions), the Fourth
Amended and Restated Bye-Laws would still have met the essential objective of the Proposal to
eliminate supermajority voting. For example, in CVS Caremark Corporation (avail. Feb. 27,
2014), CVS had a “fair price” provision in its certificate of incorporation that applied to
transactions with certain beneficial owners of 10% or more of the registrant’s voting stock
(“related persons”) absent approval of the applicable transaction by 66 2/3% of the voting stock
held by shareholders other than the related person. CVS had reduced the threshold to a majority
of the voting stock held by shareholders other than the related person, and the Staff granted a no-
action request seeking to excluded a proposal similar to the Proposal, with the Staff noting that,
“it appears that CVS's policies, practices and procedures compare favorably with the guidelines
of the proposal and that CVS has, therefore, substantially implemented the proposal.” Similarly,
in 2011, Walgreen Co. submitted proposals to its shareholders to amend its articles of
incorporation to (1) eliminate certain supermajority voting provisions applicable to certain
business combinations with 10% or greater shareholders, (2) reduce the voting standard for,
among other items, certain articles of incorporation amendments from a two-thirds vote to a
majority vote, (3) reduce the default voting standard under applicable state corporation law for
approving certain business combinations with 15% or greater shareholders (“interested
shareholders™) from two-thirds of the shares outstanding and not held by the interested
shareholder to a majority of the shares outstanding and not held by the interested shareholder and
(4) reduce the 80% voting standard for exempting certain business combinations with interested
shareholders from statutory “fair price” provisions (including a majority of the shares not owned
by the interested shareholder) to a majority of the voting power. The Walgreen shareholders
approved the proposal implementing the first two items but failed to achieve the vote required to
adopt the proposal implementing the second two items. Nonetheless, the following year, in
Walgreen Co. (avail. Oct. 4, 2012), the Staff granted Walgreen’s no-action request regarding a
shareholder supermajority voting proposal notwithstanding the majority of the non-interested
shareholder voting standard. The Staff noted that Walgreen’s policies, practices, and procedures
compared favorably with the guidelines of the proposal and that Walgreen’s had, therefore,
substantially implemented the proposal. In Walgreen Co. (avail. Sept. 26, 2013), another shareholder
proposal requested that Walgreen eliminate the supermajority voting requirement, and the Staff again
granted Walgreen’s no-action request on the basis that Walgreen had substantially implemented the
shareholder proposal.

As in the foregoing no-action letters, the anticipated Fourth Amended and Restated Bye-Laws
substantially implements the substance of the Proposal. The Proposal also provides as a
procedural matter that “[i]t is also important that our company take each step necessary to avoid
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a failed vote on this proposal topic.” The Board will have fully implemented this request as well.
If the Fourth Amended and Restated Bye-Laws are approved by the Board at the February Board
Meeting, the Board will authorize management to include the Fourth Amended and Restated
Bye-Laws in the 2019 Proxy Materials, and will recommend that the shareholders vote to
approve the proposed change to the Bye-Laws at the 2019 Annual Meeting to be held in May of
2019.

C. The Company Will Submit Supplemental Notification to the Staff
Following Board Action on Management’s Recommendation

We submit this no-action request now to address the timing requirements of Rule 14a-8(j). We
will submit a supplemental letter notifying the Staff of the Board’s action on this matter, which
will include a copy of the amendments approved by the Board, shortly after the February Board
Meeting. The Staff consistently has granted no-action relief under Rule 14a-8(i)(10) where a
company has notified the Staff that it intends to recommend that its board of directors take a
certain action that will substantially implement the proposal and then supplements its request for
no-action relief by notifying the Staff after that action has been taken by the board of directors.
See, e.g., United Technologies Corporation (avail. Feb. 14, 2018), State Street Corporation
(avail. Mar. 5, 2018); AbbVie Inc. (avail. Feb. 16, 2018); T. Rowe Price Group, Inc. (avail. Jan.
23, 2018); Medivation, Inc. (avail. Mar. 13, 2015); NETGEAR, Inc. (avail. Mar. 31, 2015); Visa
Inc. (avail. Nov. 14, 2014); Hewlett-Packard Co. (avail. Dec. 19, 2013); Starbucks Corp. (avail.
Nov. 27, 2012); NiSource Inc. (avail. Mar. 10, 2008); Johnson & Johnson (avail. Feb. 19, 2008);
Hewlett-Packard Co. (avail. Dec. 11, 2007); General Motors Corp. (avail. Mar. 3, 2004); and
Intel Corp. (avail. Mar. 11, 2003) (each granting no-action relief where the company notified the
Staff of its intention to omit a shareholder proposal under Rule 14a-8(i)(10) because the board of
directors was expected to take action that would substantially implement the proposal, and the
company supplementally notified the Staff of the board action).

Accordingly, the Company believes that once the Board takes the actions described above, the
Proposal will have been substantially implemented and may be excluded under Rule 14a-

8(i)(10).
CONCLUSION

Based upon the foregoing analysis, we believe that once the Board adopts resolutions approving
the Fourth Amended and Restated Bye-Laws, the Proposal will have been substantially
implemented and, therefore, will be excludable under Rule 14a-8(1)(10). Thus, we respectfully
request that the Staff concur that it will take no action if the Company excludes the Proposal
from its 2019 Proxy Materials in reliance on Rule 14a-8(i)(10).
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If you have any questions, or if the Staff is unable to concur with our view without additional
information or discussions, we would appreciate the opportunity to confer with the Staff
concerning these matters prior to the issuance of any written response to this letter. Please do not
hesitate to contact the undersigned at (212) 403-1381 or NGDemmo@wIrk.com or the
Company’s representative, Robert H. Rigsby at (404) 479-2845.

Very trulgyyours,

VG

Nicholas G. Demmo

cc: John Chevedden
Robert H. Rigsby, Managing Director — Corporate Legal, Invesco Ltd.
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From:

Date: November 20, 2018 at 9:34:50 PM EST
Subject: [EXT] Rule 14a-8 Proposal (IVZ)™

To: Carome, Kevin M <kevin.carome(@invesco.com>
Cc: Rigsby, Robert <Robert.Rigsby@invesco.com>

Mr. Carome,

Please see the attached rule 14a-8 proposal to improve corporate governance and
enhance long-term shareholder value at de minimis up-front cost — especially
considering the substantial market capitalization of the company.

Sincerely,

John Chevedden

3k st sk sk s sfe sk sk sk sk sk sk sk sk sk sk sk sk sk sk st sk sk sk sk sk sk sk sk ste sk sk sk sk sk sk sk sk st sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk skeskoskoskoskokok

Confidentiality Note: The information contained in this
message, and any attachments, may contain confidential
and/or privileged material. It is intended solely for the
person(s) or entity to which it is addressed. Any review,
retransmission, dissemination, or taking of any action in
reliance upon this information by persons or entities other
than the intended recipient(s) is prohibited. If you received
this in error, please contact the sender and delete the

material from any device.
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James McRitchie &Mvra K. Young

invesco Ltd.

1555 Peachtree Street, N.E.,

Atlanta, Georgia 30309

Attn: Office of the Company Secretary
Email: company.secretary@invesco.com

Dear Corporate Secretary,

| am pleased to be a shareholder in Invesco Ltd. (IVZ) and appreciate the leadership our
company has shown in several areas. However, our company also has unrealized potential that
can be unlocked through low or no cost corporate governance reform, such as the attached
proposal seeking to move Invesco to a simple majority standard. A similar proposal won 80.9%
support in 2018 but our board has failed to act.

I am submitting the attached shareholder proposal for a vote at the next annual shareholder
meeting. The proposal meets all Rule 14a-8 requirements, including the continuous ownership
- of the required stock value for over a year and | pledge to continue to hold the required amount
of stock until after the date of the next shareholder meeting. My submitted format, with the
shareholder-supplied emphasis, is intended to be used for definitive proxy publication.

This letter confirms that | am delegating John Chevedden to act as my agent regarding this Rule
14a-8 proposal, including its submission, negotiations and/or modification, and presentation at
the forthcoming shareholder meeting. Please direct all future communications regarding my rule
14a-8 proposal to John Chevedden (PH:

to facilitate prompt communication. Please

identify me as the proponent of the proposal exclusively.

Your consideration and the consideration of the Board of Directors is appreciated in responding
to this proposal. Please acknowledge receipt of my proposal promptly by email to

* k%

Sincerely,
November 18, 2018
‘D' ‘(\r\o%c
James McRitchie Date

cc: ir@invesco.com



[IVZ: Rule 14a-8 Proposal, November 20, 2018]
[This line and any line above it — Not for publication.]

Proposal [4*] — Simple Majority Vote

RESOLVED, Invesco Ltd shareholders request that our board take each step necessary
so that each voting requirement in our charter and bylaws that calls for a greater than
simple majority vote be eliminated, and replaced by a requirement for a majority of the
votes cast for and against applicable proposals, or a simple majority in compliance with
applicable laws. This means the closest standard to a majority of the votes cast for and
against such proposals consistent with applicable laws. It is also important that our
company take each step necessary to avoid a failed vote on this proposal topic.

Supporting Statement: Shareowners are willing to pay a premium for shares of companies
that have excellent corporate governance. Supermaijority voting requirements have been
found to be one of six entrenching mechanisms that are negatively related to company
performance according to “What Matters in Corporate Governance” by Lucien Bebchuk,
Alma Cohen and Allen Ferrell of the Harvard Law School
(https://papers.ssrn.com/sol3/papers.cfm?abstract_id=593423).

This proposal topic won from 59.2% to 75.1% of the vote at Kaman, DowDuPont and
Ryder System in early 2018. Prior to that, it won 74% to 99% support at Weyerhaeuser,
Alcoa, Waste Management, Goldman Sachs, FirstEnergy, McGraw-Hill, Macy’s, Ferro
Arconic, and Cognizant Technology Solutions.

Last year 80.9% of shares at Invesco voted in favor of our proposal to move to a simple
majority vote standard. BlackRock, American Century, SSgA, UBS Global, JPMorgan,
BNY Mellon, Wellington, Geode Capital, Federated Investment, MFS, Columbia
Threadneedle, Northern Trust, Fidelity, Norges Bank, Goldman Sachs and the vast
majority of Invesco’s other institutional investors voted FOR the proposal.

Currently a 1% special interest minority of shares can frustrate the will of shareholders
casting 74% of shares in favor. In other words a 1% special interest minority could have
the power to prevent shareholders from improving our corporate governance.

Please vote again to enhance shareholder value:
Simple Majority Vote — Proposal [4*]

[This line and any below are not for publication]
Number 4* to be assigned by IVZ



James McRitchie, sponsors this proposal.

Notes:
This proposal is believed to conform with Staff Legal Bulletin No. 14B (CF), September 15,
2004 including (emphasis added):

Accordingly, going forward, we believe that it would not be appropriate for companies to
exclude supporting statement language and/or an entire proposal in reliance on rule
14a-8(1)(3) in the following circumstances:

 the company objects to factual assertions because they are not supported;

« the company objects to factual assertions that, while not materially false or misleading,
may be disputed or countered;

« the company objects to factual assertions because those assertions may be
interpreted by shareholders in a manner that is unfavorable to the company, its
directors, or its officers; and/or

* the company objects to statements because they represent the opinion of the
shareholder proponent or a referenced source, but the statements are not identified
specifically as such.

We believe that it is appropriate under rule 14a-8 for companies to address these
objections in their statements of opposition.

See also: Sun Microsystems, Inc. (July 21, 2005).

The stock supporting this proposal will be held until after the annual meeting and the proposal
will be presented at the annual meeting. Please acknowledge this proposal promptly by email

*kk



From: Demmo, Nicholas G.

Sent: Tuesday, December 11, 2018 6:36 PM
To: f *kk

Subject: Invesco, McRitchie 14a-8 Proposal

Mr. Chevedden,

You are listed as the contact for Mr. James McRitchie’s shareholder proposal, dated November
18, 2018, requesting that Invesco Ltd. amend its governing documents to move to simple
majority voting. Invesco has asked me to reach out to you to discuss the actions that they intend
to take regarding the existing voting standards, and to see whether you and Mr. McRitchie would
be willing to withdraw the proposal. I am available to discuss at your convenience.

Nick Demmo

WACHTELL, LiIPTON, ROsSEN & KATZ

51 West 52nd Street | New York, NY 10019

+1 (212) 403-1381 (Direct) | +1 (212) 403-2381 (Fax)
NGDemmo@wilirk.com | www.wlirk.com

From: *rx

Sent: Tuesday, December 11, 2018 10:57 PM

To: Demmo, Nicholas G. <NGDemmo@WLRK.com>
Subject: Rule 14a-8 Proposal (1VZ)

***% EXTERNAL EMAIL ***

Mr. Demmo,

Thank you for the information on the rule 14a-8 proposal.

Can you forward a brief email message on the steps the company might take.
John Chevedden

From: Demmo, Nicholas G.

Sent: Thursday, December 13, 2018 11:10 AM
To:'

Subject: RE: Rule 14a-8 Proposal (IVZ)

Mr. Chevedden,

Invesco is a Bermuda corporation, which means that its voting standards are contained in its bye-laws.
Thus, revising the voting standards means revising the bye-laws which, under Bermuda law, requires
shareholder approval.

Thus, in order to revise the by-laws to change the voting standards, Invesco’s 2019 annual meeting
proxy would include a management proposal requesting that Invesco shareholders approve an
amendment to the bye-laws to change the standard for: amendments to certain bye-laws (three-
quarters of issued shares today, changing to majority voting); removal of directors (majority of
outstanding shares today, changing to majority voting); filling vacancies resulting from the removal of
directors (majority of outstanding shares today, changing to majority voting); required vote by



shareholders not affiliated with an interested shareholder for certain business combinations with
interested shareholders (two-thirds of shareholders not affiliated with the interested shareholder today,
changing to majority of shares voted by shareholders not affiliated with interested shareholder); and
modifying rights of shareholders (majority of shares voting for changes to the terms of the common, and
2/3rds of the applicable class of preferred shares or such lower threshold as may set forth in the
instrument defining the rights of the class of preferred holders).

Please let us know whether you intend to withdraw your proposal in view of the foregoing. Thank you.

Nick Demmo

Wachtell, Lipton, Rosen & Katz

51 West 52nd Street | New York, NY 10019

+1 (212) 403-1381 (Direct) | +1 (212) 403-2381 (Fax)
NGDemmo@wlirk.com | www.wlrk.com

From: xx

Sent: Thursday, December 13, 2018 10:38 PM

To: Demmo, Nicholas G. <NGDemmo@WLRK.com>
Subject: Rule 14a-8 Proposal (1VZ)

*** EXTERNAL EMAIL ***

Mr. Demmo,

Thank you for the information.

When would the board approve the text for the 2019 management proposal.
John Chevedden

From: Demmo, Nicholas G.

Sent: Friday, December 14, 2018 10:15 AM
To: '

Subject: RE: Rule 14a-8 Proposal (IVZ)

The text of the proposal would be approved along with the rest of the proxy statement, which would
not occur until 2019, closer to the time when Invesco files the proxy (typically late March).

From: *rx

Sent: Friday, December 14, 2018 11:03 PM

To: Demmo, Nicholas G. <NGDemmo@WLRK.com>
Subject: Rule 14a-8 Proposal (1VZ)

*** EXTERNAL EMAIL ***

If the all conditions are met then a withdrawal could be effective just after Board approval.



From: Demmo, Nicholas G.

Sent: Monday, December 31, 2018 11:59 AM
To:' i

Subject: RE: Rule 14a-8 Proposal (IVZ)

Thank you for your feedback. Unfortunately, that timing would fall after the deadline for Invesco to
submit an SEC no-action request in the event that you decided not to withdraw your proposal at that
time. As a result, Invesco will file a no-action request with respect to your proposal. Invesco will, of
course, copy you on that request per Rule 14a-8(j).
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INTERPRETATION

1. Interpretation

(1) In these Bye-Laws the following words and expressions shall have the following
meanings, respectively:

(a) “Act” means the Companies Act 1981 of Bermuda as amended from time
to time;

(b) “Affiliate” means, with respect to any Person, any other Person that
directly, or indirectly through one or more intermediaries, controls, or is controlled by, or is
under common control with such Person. For the purposes of this definition, “control”, with
respect to any Person, means the possession, direct or indirect, of the power to direct or cause the
direction of the management and policies of such Person, whether through the ownership of
voting securities, by contract, or otherwise;

(©) “Associate” has the meaning set forth in Bye-Law 53(1);

(d) “Audit Committee” means the committee appointed by the Board in
accordance with these Bye-Laws;

(e) “Auditor” includes any individual, partnership or other entity appointed in
accordance with the Act to audit the accounts of the Company;

63} “beneficially own” has the meaning set forth in Bye-Law 53(2);

(2) “beneficially owned” has the meaning set forth in Bye-Law 10(3);

(h) “Beneficial Owner” has the meaning set forth in Bye-Law 53(2);

(1) “Board” means the Board of Directors appointed or elected pursuant to
these Bye-Laws and acting pursuant to the Act and these Bye-Laws;

) “Business Combination” has the meaning set forth in Bye-Law 53(3);

(k) “Business Day” means any day other than a Saturday, a Sunday, any day
on which commercial banking institutions in Hamilton, Bermuda or Atlanta, Georgia are
authorized or obligated by law to close or any day on which the New York Stock Exchange is
not open for trading;

Q) “Cause” means (1) willful misconduct or gross negligence which is
materially injurious to the Company, (2) fraud or embezzlement or (3) a conviction of, or a plea
of “guilty” or “no contest” to, a felony;

(m)  “Chairperson” means the person designated by the Board as the
chairperson of the Board;

(n) “Common Shares” has the meaning set forth in Bye-Law 43;




(o) “Company” means the company for which these Bye-Laws are approved
and confirmed;

(p) “Director” means a director of the Company;

(q) “Exchange Act” means the U.S. Securities Exchange Act of 1934, as
amended,;

(r) “Interested Shareholder” has the meaning set forth in Bye-Law 53(4);

(s) “legal proceeding” has the meaning set forth in Bye-Law 59;

(t) “legal representative” has the meaning set forth in Bye-Law 59.
(u) “Nomination and Corporate Governance Committee” means the

committee appointed by the Board in accordance with these Bye-Laws as such;

(v) “notice” means written notice as further defined in these Bye-Laws unless
otherwise specifically stated;

(w)  “Officer” means any person appointed by the Board to hold an office in
the Company;

(x) “Person” means an individual, corporation, partnership, association, joint-
stock company, trust, unincorporated organization or government or political subdivision
thereof;

(y) “Preferred_Shares” has the meaning set forth in Bye-Law 44(3);

() “proceeding” has the meaning set forth in Bye-Law 25(1);

(aa)  “public announcement” has the meaning set forth in Bye-Law 10(3);

(bb)  “Register of Directors and Officers” means the Register of Directors and
Officers referred to in these Bye-Laws and shall be the same “register of directors and officers”
required to be kept by the Company under the Act;

(cc)  “Register of Shareholders” means the Register of Shareholders referred to
in these Bye-Laws and shall be the same “register of members” required to be kept by the
Company under the Act;

(dd) “Resident Representative” means any Person appointed to act as resident
representative of the Company in accordance with the Act;

(ee)  “Secretary” means the person appointed to perform any or all of the duties
of secretary of the Company and includes any deputy or assistant or acting secretary;

(ff)  “Securities Act” means the U.S. Securities Act of 1933, as amended;



(gg) “Shareholder” shall have the same meaning as the term “Member” in the
Act and means the Person registered in the Register of Shareholders as the holder of shares
(sometimes referred to in these Bye-Laws as the direct holder) of the Company or, when two or
more Persons are so registered as joint holders of shares, means the Person whose name stands
first in the Register of Shareholders as one of such joint holders or all of such Persons as the
context so requires;

(hh)  “Undesignated Shares” has the meaning set forth in Bye-Law 43;

(i1) “United States of America” or “U.S.” means the United States of America
and dependent territories or any part thereof;

(47) “Voting Commitment” has the meaning set forth in Bye-Law 8(4).

(2) In these Bye-Laws, where not inconsistent with the context:

(a) words denoting the plural number include the singular number and vice
versa,

(b) words denoting the masculine gender include the feminine and neuter
gender;

(c) the words:
(1) “may” shall be construed as permissive;
(i1) “shall” shall be construed as imperative;

(d) references to particular laws, rules and regulations (including references to
particular Sections of, Rules under and filings pursuant to the Exchange Act), shall be deemed to
refer to any applicable successor laws, rules, regulations or filings as may be enacted or
promulgated from time to time; and

(e) unless otherwise provided herein, words or expressions defined in the Act
shall bear the same meaning in these Bye-Laws.

3) Expressions referring to writing or its cognates shall, unless the contrary intention
appears, include facsimile, printing, lithography, photography, electronic mail and other modes
of representing words in a visible form.

(4) Headings used in these Bye-Laws are for convenience only and are not to be used
or relied upon in the construction hereof.

BOARD OF DIRECTORS

2. Board of Directors

The Board shall have the full power and authority provided to it by the Act and these
Bye-Laws.



3. Powers of the Board

(1) In exercising such power and authority, the Board may exercise all such powers
of the Company as are not, by statute or by these Bye-Laws, required to be exercised by the
Company in a general meeting subject, nevertheless, to these Bye-Laws and the provisions of
any statute.

(2) No regulation or alteration to these Bye-Laws made by the Company in a general
meeting shall invalidate any prior act of the Board that would have been valid if such regulation
or alteration had not been made.

3) The Board may procure that the Company pays all expenses incurred in
promoting and incorporating the Company.

(4) The Board may from time to time and at any time by power of attorney appoint
any company, firm, person or body of persons, whether nominated directly or indirectly by the
Board, to be an attorney of the Company for such purposes and with such powers, authorities and
discretions (not exceeding those vested in or exercisable by the Board) and for such period and
subject to such conditions as it may think fit and any such power of attorney may contain such
provisions for the protection and convenience of Persons dealing with any such attorney as the
Board may think fit and may also authorize any such attorney to sub-delegate all or any of the
powers, authorities and discretions so vested in the attorney. Such attorney may, if so authorized
by the power of attorney, execute any deed or instrument or other document on behalf of the
Company under hand or under its common seal.

4. Power to Delegate to a Committee

The Board may delegate any of its powers to a committee appointed by the Board
(including the power to sub-delegate) and every such committee shall conform to such directions
as the Board shall impose on them. Committees may consist of one or more Directors.

The meetings and proceedings of any such committee shall be governed by the provisions
of these Bye-Laws regulating the meetings and proceedings of the Board, so far as the same are
applicable and are not superseded by directions imposed by the Board, and in that connection the
Board may authorize a committee to adopt such rules for its meetings.

5. Power to Appoint and Dismiss Employees

The Board may appoint, suspend or remove any Officer, employee, agent or
representative of the Company and may determine their duties.

6. Power to Borrow and Charge Property

The Board may exercise all of the powers of the Company to borrow money and to
mortgage or charge its undertaking, property and uncalled capital, or any part thereof, and may
issue debentures, debenture stock and other securities whether outright or as security for any
debt, liability or obligation of the Company or any third party.



7. Exercise of Power to Purchase Shares of or Discontinue the Company

(1) The Board may exercise all of the powers of the Company to purchase
(sometimes referred to in these Bye-Laws as “repurchase”) all or any part of its own shares
pursuant to the Act.

(2) The Board may exercise all of the powers of the Company to discontinue or
redomesticate the Company to a named country or jurisdiction outside Bermuda pursuant to the
Act.

8. Board Size; Term of Directors

(1) Subject to the rights of the holders of any class or series of preference shares, the
Board shall consist of such number of Directors (not less than 3) as the Board may determine
from time to time by resolution adopted by the affirmative vote of at least a majority of the
Board then in office. Any increase in the number of Directors on the Board pursuant to this Bye-
Law 8 shall be deemed to be a vacancy and may be filled in accordance with Bye-Law 12 hereof.
A decrease in the number of Directors shall not shorten the term of any Director then in office.

(2) Subject to the rights of the holders of any class or series of preference shares,
Directors shall be elected, except in the case of a vacancy (as provided for in Bye-Law 11 or 12,
as the case may be), by the Shareholders in the manner set forth in these Bye-Laws at an annual
general meeting of Shareholders or any special general meeting called for such purpose and shall
hold office for the term set forth in paragraph (3) of this Bye-Law 8.

3) Directors shall be elected annually for a one-year term expiring at the next annual
general meeting of Shareholders. A Director shall hold office until such Director’s successor
shall have been duly elected and qualified or until such Director is removed from office pursuant
to Bye-Law 11 or such Director’s office is otherwise earlier vacated.

(4) No person may be appointed, nominated or elected a Director unless such person,
at the time such person is nominated and appointed or elected, would then be able to serve as a
Director without conflicting in any material respect with any law or regulation applicable to the
Company, as determined in good faith by the Board of Directors. In addition, to be eligible to be
a nominee for election or reelection as a Director pursuant to any provision of these Bye-Laws, a
person must deliver (in accordance with the time periods prescribed for delivery of notice under
Bye-Law 10) to the Secretary at the principal executive offices of the Company a written
questionnaire with respect to the background and qualification of such person and the
background of any other person or entity on whose behalf the nomination is being made (which
questionnaire shall be provided by the Secretary upon written request) and a written
representation and agreement (in the form provided by the Secretary upon written request) that
such person (i) will abide by the requirements of these Bye-Laws, (i) is not and will not become
a party to (a) any agreement, arrangement or understanding with, and has not given any
commitment or assurance to, any person or entity as to how such person, if elected as a Director,
will act or vote on any issue or question (a “Voting Commitment”) that has not been disclosed to
the Company or (b) any Voting Commitment that could limit or interfere with such person’s
ability to comply, if elected as a Director, with such person’s fiduciary duties under applicable



law, (iii1) is not and will not become a party to any agreement, arrangement or understanding with
any person or entity other than the Company with respect to any direct or indirect compensation,
reimbursement or indemnification in connection with service or action as a Director that has not
been disclosed therein, and (iv) in such person’s individual capacity and on behalf of any person
or entity on whose behalf the nomination is being made, would be in compliance, if elected as a
Director, and will comply with all applicable publicly disclosed corporate governance, conflict of
interest, confidentiality and stock ownership and trading policies and guidelines of the Company.

(5) Subject to the rights of the holders of any class or series of preference shares, at
any meeting for the election of Directors at which a quorum is present, each nominee shall be
elected by the vote of the majority of the votes cast with respect to the Director, provided that if
the number of nominees exceeds the number of positions available for the election of Directors,
the Directors shall be elected by a plurality of the votes cast in person or by proxy at any such
meeting. For purposes of this Bye-Law 8(5), a majority of the votes cast means that the number
of shares voted “for” a Director must exceed 50% of the votes cast with respect to that Director.
Votes cast with respect to the election of a Director shall include only votes cast with respect to
stock present in person or represented by proxy at the meeting and entitled to vote and shall
exclude abstentions.

(6) If a nominee for Director who is an incumbent Director is not elected and no
successor has been elected at such meeting, the Director will promptly tender his or her
resignation to the Board. The Nomination and Corporate Governance Committee shall make a
recommendation to the Board as to whether to accept or reject the tendered resignation, or
whether other actions should be taken. The Board shall act on the tendered resignation, taking
into account the Nomination and Corporate Governance Committee’s recommendation, and
publicly disclose (by a press release, a filing with the U.S. Securities and Exchange Commission
or other broadly disseminated means of communication) its decision regarding the tendered
resignation and the rationale behind the decision within 90 days from the date of the certification
of the election results. The Nomination and Corporate Governance Committee in making its
recommendation, and the Board in making its decision, may each consider any factors or other
information that it considers appropriate and relevant. The Director who tenders his or her
resignation shall not participate in the recommendation of the Nomination and Corporate
Governance Committee or the decision of the Board with respect to his or her resignation. If
such incumbent Director’s resignation is not accepted by the Board, such Director shall continue
to serve until the next annual meeting and until his or her successor is duly elected, or his or her
earlier resignation or removal. If a Director’s resignation is accepted by the Board pursuant to
these Bye-Laws, or if a nominee for Director is not elected and the nominee is not an incumbent
Director, then the Board, in its sole discretion, may fill any resulting vacancy pursuant to Bye-
Law 12 or may decrease the size of the Board pursuant to this Bye-Law 8.

9. Defects in Appointment of Directors

All acts done by any meeting of the Board or by a committee of the Board shall,
notwithstanding that it be afterwards discovered that there was some defect in the appointment of
any person as a Director, or that they or any of them were disqualified, be as valid as if every
such person had been duly appointed and was qualified to be a Director.



10. Shareholder Proposals and Nominations: Proxy Access

(1)  Annual General Meeting

(a) At any annual general meeting of Shareholders, nominations of persons
for election to the Board of Directors of the Company may be made only (i) pursuant to the
Company’s notice of meeting, (ii) by or at the direction of a majority of the Board, (iii) by any
Shareholder who (A) is a Shareholder of record at the time of giving of notice provided for in
these Bye-Laws, (B) is entitled to vote at the meeting and (C) complies with the notice and other
procedures set forth in paragraph (1) of this Bye-Law 10 as to such nomination or (iv) by any
Eligible Shareholder (as defined in paragraph (3) of this Bye-Law 10) who (A) is entitled to vote
at the meeting and (B) complies with the notice and other procedures set forth in paragraph (3) of
this Bye-Law 10; the preceding clauses (iii) and (iv) shall be the exclusive means for a
Shareholder to make nominations before an annual general meeting of Shareholders. At any
annual general meeting of Shareholders, proposals of any other business to be considered by the
Shareholders may be made only (i) pursuant to the Company’s notice of meeting, (ii) by or at the
direction of a majority of the Board or (ii1) by any Shareholder who (A) is a Shareholder of
record at the time of giving of notice provided for in these Bye-Laws, (B) is entitled to vote at
the meeting and (C) complies with the procedures set forth in these Bye-Laws; the preceding
clause (iii) shall be the exclusive means for a Shareholder to submit other business (other than
matters properly brought under Rule 14a-8 under the Exchange Act and included in the
Corporation’s notice of meeting) before an annual general meeting of Shareholders. To be
properly brought before a meeting of Shareholders, business must be of a proper subject for
action by Shareholders under applicable law and must not, if implemented, cause the Company
to violate any applicable law or regulation, each as determined in good faith by the Board.

(b) For nominations or other business to be properly brought before an annual
general meeting by a Shareholder pursuant to these Bye-Laws, the Shareholder must have given
timely notice thereof in writing to the Secretary and such other business must otherwise be a
proper matter for Shareholder action. Notice shall be considered timely only if given to the
Secretary of the Company not less than 90 nor more than 120 days prior to the first anniversary
of the date of the preceding year’s annual general meeting of Shareholders; provided, however,
that if the date of the annual general meeting is more than 30 days before or more than 60 days
after such anniversary date, any notice by the Shareholder of business or the nomination of
Directors for election or reelection to be brought before the annual general meeting to be timely
must be so delivered not earlier than the close of business on the 120th day prior to such annual
general meeting and not later than the close of business on the later of the 90th day prior to such
annual general meeting and the 10th day following the day on which public announcement of the
date of such meeting is first made. Notwithstanding the foregoing, in the event that the number
of Directors to be elected to the Board at the applicable annual general meeting is increased and
there is no public announcement by the Company naming all of the nominees for Director or
specifying the size of the increased Board of Directors at least 100 days prior to the first
anniversary of the preceding year’s annual general meeting, a Shareholder’s notice required by
this Bye-Law 10 shall also be considered timely, but only with respect to nominees for any new
positions created by such increase, if it shall be delivered to the Secretary at the principal
executive offices of the Company not later than the close of business on the 10th day following
the day on which such public announcement is first made by the Company.




(©) Any Shareholder who gives notice of any such proposal shall deliver
therewith, in writing: the text of the proposal to be presented and a brief statement of the reasons
why such Shareholder and the beneficial owner, if any, on whose behalf the proposal is made
favors the proposal; the name and address, as they appear on the Company’s books, of any such
Shareholder and the name and address of any such beneficial owner; the number and class of all
shares of each class of stock of the Company beneficially owned by such Shareholder and any
such beneficial owner and evidence thereof reasonably satisfactory to the Secretary of the
Company; a description of any material interest in the proposal of such Shareholder and any such
beneficial owner (other than any interest as a Shareholder) and of all arrangements or
understandings between such Shareholder and any such beneficial owner and any other Person or
Persons in connection with the proposal of such business; and a representation that such
Shareholder intends to appear in person or by proxy at the annual general meeting to bring such
business before the meeting.

(d) Any Shareholder desiring to nominate any person for election as a
Director, whether pursuant to paragraph (1), (2) or (3) of this Bye-Law 10, shall deliver with
such notice a statement in writing setting forth: the name of the person to be nominated; the
number and class of all shares of each class of stock of the Company beneficially owned by such
person; the information regarding such person required by paragraphs (d), (e) and (f) of Item 401
of Regulation S-K adopted by the U.S. Securities and Exchange Commission; all other
information relating to such person that is required to be disclosed in solicitations of proxies for
Directors pursuant to Regulation 14A under the Exchange Act (including such person’s signed
consent to serve as a Director if elected); a certification by each Shareholder nominee that such
nominee is as of the time of nomination and will be as of the time of the applicable meeting
eligible to serves as a Director in accordance with this Bye-Law 10 and (in both such person’s
individual capacity and on behalf of any Person for whom such person may be a representative),
has complied with Bye-Law 8 and has complied and will comply with all applicable corporate
governance, conflicts, confidentiality and stock ownership and trading policies of the Company;
the name and address, as they appear on the Company’s books, of such Shareholder and the
name and address of any such beneficial owner, if any, on whose behalf the nomination is made;
the number and class of all shares of each class of stock of the Company beneficially owned by
such Shareholder or any such beneficial owner; and a description of all arrangements or
understandings between such Shareholder or any such beneficial owner and each nominee and
any other Person or Persons (including their names) pursuant to which the nomination or
nominations are to be made. The Company may require any proposed nominee, whether
pursuant to paragraph (1), (2) or (3) of this Bye-Law 10, to furnish such other information as
may be reasonably required by the Company to determine the qualifications of such proposed
nominee to serve as a Director or to determine whether any of the matters contemplated by
clause (I) of paragraph (3) of this Bylaw 10 apply to such proposed nominee.

(2) Special General Meeting

(a) The Chairperson, the Chief Executive Officer or the Board acting by vote
of a majority of the Board may convene a special general meeting of the Company whenever in
its judgment such a meeting is necessary or desirable. Subject to the next sentence and subject to
the rights of the holders of any class or series of preference shares, special general meetings of
the Company may only be called as provided in the preceding sentence. In addition, the Board



shall, (i) on the requisition of the holders of any class or series of preference shares as may have
express rights to requisition special general meetings, and (ii) on the requisition of Shareholders
holding at the date of the deposit of the requisition not less than one-tenth of such of the paid-up
capital of the Company as at the date of the deposit carries the right to vote in general meetings
of the Company, forthwith proceed to convene a special general meeting of the Company (or the
applicable class(es) of shares) and the provisions of Section 74 of the Act shall apply. Special
general meetings may be held at such place as may from time to time be designated by the Board
and stated in the notice of the meeting. In any special general meeting of the Company only
such business shall be conducted as is set forth in the notice thereof.

(b)  Nominations of persons for election to the Board may be made at a special
general meeting at which Directors are to be elected pursuant to the Company’s notice of
meeting (i) by or at the direction of the Board or (ii) provided that the Board has determined that
Directors shall be elected at such meeting, by any Shareholder who is a Shareholder of record at
the time of giving of notice provided for in this Bye-Law, who shall be entitled to vote at the
meeting and who complies with the notice procedures set forth in these Bye-Laws; the preceding
clause (ii) shall be the exclusive means for a Shareholders to make nominations before any
special general meeting of Shareholders. In the event the Company calls a special general
meeting for the purpose of electing one or more Directors to the Board, any such Shareholder
may nominate a person or persons (as the case may be) for election to such position(s) as
specified in the Company’s notice of meeting, if the Shareholder’s notice containing the
information specified in Bye-Laws 10(1)(d) and 8(4) shall be delivered to the Secretary at the
principal executive offices of the Company not earlier than the close of business on the 120th
day prior to such special general meeting and not later than the close of business on the later of
the 90th day prior to such special general meeting and the 10th day following the day on which
public announcement of the date of such meeting is first made and of the nominees proposed by
the Board to be elected at such meeting.

3) Inclusion of Shareholder Director Nominations in the Company’s Proxy
Materials

Subject to the terms and conditions set forth in these Bye-Laws, the Company shall
include in its proxy materials for an annual general meeting of Shareholders the name, together
with the Required Information (as defined below), of any person nominated for election (the
“Shareholder Nominee™) to the Board of Directors by a Shareholder or group of Shareholders
that satisfy the requirements of this Bye-Law 10(3) and that expressly elects at the time of
providing the written notice required by this Bye-Law 10(3) (a “Proxy Access Notice™) to have
its nominee included in the Company’s proxy material pursuant to this Bye-Law 10(3). For the
purposes of this Bye-Law 10(3):

(1) “Voting Stock” shall mean outstanding shares of capital stock of the
Company entitled to vote generally for the election of Directors;

(2) “Constituent Holder” shall mean any Shareholder, collective investment
fund included within a Qualifying Fund (as defined in paragraph (D) below) or beneficial
holder whose stock ownership is counted for the purposes of qualifying as an Eligible
Shareholder (as defined in paragraph (D) below);



3) “affiliate” and “associate” shall have the meanings ascribed thereto in
Rule 405 under the Securities Act; provided, however, that the term “partner” as used in
the definition of “associate” shall not include any limited partner that is not involved in
the management of the relevant partnership; and

(4) a Shareholder (including any Constituent Holder) shall be deemed to
“own” only those outstanding shares of Voting Stock as to which the Shareholder (or
such Constituent Holder) possesses both (a) the full voting and investment rights
pertaining to the shares and (b) the full economic interest in (including the opportunity
for profit and risk of loss on) such shares. The number of shares calculated in accordance
with the foregoing clauses (a) and (b) shall be deemed not to include (and, to the extent
any of the following arrangements have been entered into by affiliates of the Shareholder
(or of any Constituent Holder), shall be reduced by) any shares (x) sold by such
Shareholder or Constituent Holder (or any of either’s affiliates) in any transaction that
has not been settled or closed, including any short sale, (y) borrowed by such Shareholder
or Constituent Holder (or any of either’s affiliates) for any purposes or purchased by such
Shareholder or Constituent Holder (or any of either’s affiliates) pursuant to an agreement
to resell, or (z) subject to any option, warrant, forward contract, swap, contract of sale,
other derivative or similar agreement entered into by or effecting such Shareholder or
Constituent Holder (or any of either’s affiliates), whether any such instrument or
agreement is to be settled with shares, cash or other consideration, in any such case which
instrument or agreement has, or is intended to have, or if exercised by either party thereto
would have, the purpose or effect of (i) reducing in any manner, presently or in the
future, the full voting and investment rights pertaining to such shares, and/or (i1) hedging,
offsetting or altering to any degree the full economic interest in (including the
opportunity for profit and risk of loss on) such shares. A Shareholder (including any
Constituent Holder) shall “own” shares held in the name of a nominee or other
intermediary so long as the Shareholder (or such Constituent Holder) retains the right to
instruct how the shares are voted with respect to the election of Directors and the right to
direct the disposition thereof and possesses the full economic interest in the shares. A
Shareholder’s (including any Constituent Holder’s) ownership of shares shall be deemed
to continue during any period in which such person has (i) loaned such shares, provided
that such Shareholder has the power to recall such loaned shares on not more than five (5)
business days’ notice and includes in its Proxy Access Notice an agreement that it
(A) will promptly recall such loaned shares upon being notified that any of its
Shareholder Nominees will be included in the Company’s proxy materials and (B) will
continue to hold such recalled shares through the date of the annual meeting or
(i1) delegated any voting power over such shares by means of a proxy, power of attorney
or other instrument or arrangement which in all such cases is revocable at any time by the
Shareholder. The terms “owned,” “owning” and other variations of the word “own” shall
have correlative meanings.

(A)  For purposes of this Bye-Law 10(3), the “Required Information”
that the Company will include in its proxy statement is (1) the information
concerning the Shareholder Nominee and the Eligible Shareholder that the
Company determines is required to be disclosed in the Company’s proxy
statement by the regulations promulgated under the Exchange Act; and (2) if the
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Eligible Shareholder so elects, a Statement (as defined in paragraph (F) below).
The Company shall also include the name of the Shareholder Nominee in its
proxy card. For the avoidance of doubt, and any other provision of these Bye-
Laws notwithstanding, the Company may in its sole discretion solicit against, and
include in the proxy statement its own statements or other information relating to,
any Eligible Shareholder and/or Shareholder Nominee.

(B)  To be timely, a Shareholder’s Proxy Access Notice, together with
all related materials provided for herein, must be delivered to the principal
executive offices of the Company within the time periods applicable to
Shareholder notices of nominations pursuant to paragraph (1)(b) of Bye-Law 10.
In no event shall any adjournment or postponement of an annual general meeting,
the date of which has been announced by the Company, commence a new time
period for the giving of a Proxy Access Notice.

(C)  The number of Shareholder Nominees (which shall include
Shareholder Nominees that were submitted by all Eligible Shareholders for
inclusion in the Company’s proxy materials pursuant to this Bye-Law 10(3) but
either (x) are subsequently withdrawn (or withdraw) or (y) the Board of Directors
decides to nominate as Board of Directors’ nominees) appearing in the
Company’s proxy materials with respect to an annual general meeting of
Shareholders shall not exceed the greater of (x) two (2) and (y) the largest whole
number that does not exceed 20% of the number of directors in office as of the
last day on which a Proxy Access Notice may be delivered in accordance with the
procedures set forth in this Bye-Law 10(3) (such greater number, the “Permitted
Number”); provided, however, that the Permitted Number shall be reduced by:

(1) the number of directors in office that will be included in the
Company’s proxy materials with respect to such annual general meeting
for whom access to the Company’s proxy materials was previously
provided pursuant to this Bye-Law 10(3), other than any such director who
at the time of such annual general meeting will have served as a director
continuously, as a nominee of the Board of Directors, for at least two (2)
successive annual terms; and

(2) the number of directors in office or director candidates that
in either case will be included in the Company’s proxy materials with
respect to such annual general meeting as an unopposed (by the Company)
nominee pursuant to an agreement, arrangement or other understanding
with a Shareholder or group of Shareholders (other than any such
agreement, arrangement or understanding entered into in connection with
an acquisition of Voting Stock, by such Shareholder or group of
Shareholders, directly from the Company), other than any such director
referred to in this clause (2) who at the time of such annual general
meeting will have served as a director continuously, as a nominee of the
Board of Directors, for at least two (2) successive annual terms;
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provided, further, that in the event the Board of Directors resolves to reduce the
size of the Board of Directors effective on or prior to the date of the annual
general meeting, the Permitted Number shall be calculated based on the number
of directors in office as so reduced. An Eligible Shareholder submitting more
than one Shareholder Nominee for inclusion in the Company’s proxy statement
pursuant to this paragraph (C) of this Bye-Law 10(3) shall rank such Shareholder
Nominees based on the order that the Eligible Shareholder desires such
Shareholder Nominees to be selected for inclusion in the Company’s proxy
statement and include such specified rank in its Proxy Access Notice. If the
number of Shareholder Nominees pursuant to this paragraph (C) of this Bye-Law
10(3) for an annual general meeting of Shareholders exceeds the Permitted
Number, then the highest ranking qualifying Shareholder Nominee from each
Eligible Shareholder will be selected by the Company for inclusion in the proxy
statement until the Permitted Number is reached, going in order of the amount
(largest to smallest) of the ownership position as disclosed in each Eligible
Shareholder’s Proxy Access Notice. If the Permitted Number is not reached after
the highest ranking Shareholder Nominee from each Eligible Shareholder has
been selected, this selection process will continue as many times as necessary,
following the same order each time, until the Permitted Number is reached.

Notwithstanding anything to the contrary contained in this Bye-Law 10(3), the
Company shall not be required to include any Shareholder Nominees in its proxy
materials pursuant to this Bye-Law 10(3) for any meeting of Shareholders for
which the Secretary of the Company receives notice (whether or not subsequently
withdrawn) that a Shareholder intends to nominate one or more persons for
election to the Board of Directors pursuant to the advance notice requirements for
Shareholder nominees set forth in Bye-Law 10(1).

(D)  An “Eligible Shareholder” is one or more Shareholders of record
who own and have owned, or are acting on behalf of one or more beneficial
owners who own and have owned, in each case continuously for at least three (3)
years as of both the date that the Proxy Access Notice is received by the Company
pursuant to this Bye-Law 10(3), and as of the record date for determining
Shareholders eligible to vote at the annual general meeting, at least three percent
(3%) of the aggregate voting power of the Voting Stock (the “Proxy Access
Request Required Shares™), and who continue to own the Proxy Access Request
Required Shares at all times between the date such Proxy Access Notice is
received by the Company and the date of the applicable annual general meeting,
provided that the aggregate number of Shareholders (and, if and to the extent that
a Shareholder is acting on behalf of one or more beneficial owners, of such
beneficial owners) whose stock ownership is counted for the purpose of satisfying
the foregoing ownership requirement shall not exceed twenty (20).

Two or more collective investment funds that are (I) part of the same family of

funds or sponsored by the same adviser or (II) a “group of investment companies”
as such term is defined in Section 12(d)(1)(G)(ii) of the Investment Company Act
of 1940 (a “Qualifying Fund”) shall be treated as one Shareholder for the purpose
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of determining the aggregate number of Shareholders in this paragraph (D). For
the avoidance of doubt, each fund included within a Qualifying Fund must meet
the requirements set forth in this Bye-Law 10(3), including by providing the
required information and materials.

No share may be attributed to more than one group constituting an Eligible
Shareholder under this Bye-Law 10(3). For the avoidance of doubt, no
Shareholder may be a member of more than one group constituting an Eligible
Shareholder.

A record holder acting on behalf of one or more beneficial owners will not be
counted separately as a Shareholder with respect to the shares owned by such
beneficial owner(s). Each such beneficial owner will be counted separately as a
Shareholder with respect to the shares owned by such beneficial owner, subject to
the other provisions of this paragraph (D).

For the avoidance of doubt, Proxy Access Request Required Shares will qualify
as such only if the beneficial owner of such shares as of the date of the Proxy
Access Notice has individually beneficially owned such shares continuously for
the three-year (3 year) period ending on that date and through the other applicable
dates referred to above (in addition to the other applicable requirements being
met).

(E)  On the date on which an Eligible Shareholder delivers a
nomination pursuant to this Bye-Law 10(3), such Eligible Shareholder (including
each Constituent Holder) must provide the following information in writing to the
Secretary of the Company with respect to such Eligible Shareholder (and each
Constituent Holder):

(1) the name and address of, and number of shares of Voting
Stock owned by, such person;

(2) one or more written statements from the record holder of
the shares (and from each intermediary through which the shares are or
have been held during the requisite three-year (3 year) holding period)
verifying that, as of a date within seven (7) calendar days prior to the date
the Proxy Access Notice is delivered to the Company, such person owns,
and has owned continuously for the preceding three (3) years, the Proxy
Access Request Required Shares, and such person’s agreement to provide:

(a) within ten (10) days after the record date for the
annual general meeting, written statements from the record holder
and intermediaries verifying such person’s continuous ownership
of the Proxy Access Request Required Shares through the record
date, together with any additional information reasonably
requested by the Company to verify such person’s ownership of
the Proxy Access Request Required Shares; and
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(b) immediate notice to the Company if the Eligible
Shareholder ceases to own any of the Proxy Access Request
Required Shares prior to the date of the applicable annual general
meeting of Shareholders;

3) the information that would be required to be submitted
pursuant to paragraph (1)(d) of Bye-Law 10 for Director nominations;

(4) a description of all direct and indirect compensation and
other material monetary agreements, arrangements and understandings
during the past three (3) years, and any other material relationships,
between or among the Eligible Shareholder (including any Constituent
Holder) and its or their respective affiliates and associates, or others acting
in concert therewith, on the one hand, and each of such Eligible
Shareholder’s Shareholder Nominees, and his or her respective affiliates
and associates, or others acting in concert therewith, on the other hand,
including without limitation all information that would be required to be
disclosed pursuant to Rule 404 promulgated under Regulation S-K of the
U.S. Securities and Exchange Commission if the Eligible Shareholder
(including any Constituent Holder), or any affiliate or associate thereof or
person acting in concert therewith, were the “registrant” for purposes of
such rule and the Shareholder Nominee or any affiliate or associate thereof
or person acting in concert therewith were a director or executive officer
of such registrant;

(5) a representation that the Eligible Shareholder (and each
Constituent Holder):

(a) acquired the Proxy Access Request Required Shares
in the ordinary course of business and not with the intent to change
or influence control of the Company, and does not presently have
any such intent;

(b) has not nominated and will not nominate for
election to the Board of Directors at the annual general meeting
any person other than the Shareholder Nominees being nominated
pursuant to this Bye-Law 10(3);

(c) has not engaged and will not engage in, and has not
and will not be a “participant” in another person’s, “solicitation”
within the meaning of Rule 14a-1(1) under the Exchange Act in
support of the election of any individual as a director at the annual
general meeting other than its Shareholder Nominees or a nominee
of the Board of Directors;
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(d) will not distribute to any Shareholder any form of
proxy for the annual general meeting other than the form
distributed by the Company; and

(e) will provide facts, statements and other information
in all communications with the Company and its Shareholders that
are and will be true and correct in all material respects and do not
and will not omit to state a material fact necessary in order to make
the statements made, in light of the circumstances under which
they were made, not misleading, and will otherwise comply with
all applicable laws, rules and regulations in connection with any
actions taken pursuant to this Bye-Law 10(3) (and the other
provisions of this Bye-Law 10 to the extent related to this Bye-

Law 10(3));

(6) in the case of a nomination by a group of Shareholders that
together is such an Eligible Shareholder, the designation by all group
members of one group member that is authorized to act on behalf of all
members of the nominating Shareholder group with respect to the
nomination and matters related thereto, including withdrawal of the
nomination; and

(7) an undertaking that the Eligible Shareholder (and each
Constituent Holder) agrees to:

(a) assume all liability stemming from, and indemnify
and hold harmless the Company and each of its directors, officers,
and employees individually against any liability, loss or damages
in connection with any threatened or pending action, suit or
proceeding, whether legal, administrative or investigative, against
the Company or any of its directors, officers or employees arising
out of any legal or regulatory violation arising out of the
communications of the Eligible Shareholder (and any Constituent
Holder) with the Shareholders of the Company or out of the
information that the Eligible Shareholder (and any Constituent
Holder) provided to the Company in connection with the
nomination of the Shareholder Nominee(s) or efforts to elect the
Shareholder Nominee(s); and

(b) file with the Securities and Exchange Commission
any solicitation by the Eligible Shareholder of Shareholders of the
Company relating to the annual general meeting at which the
Shareholder Nominee will be nominated.

In addition, on the date on which an Eligible Shareholder delivers a nomination
pursuant to this Bye-Law 10(3), any Qualifying Fund whose stock ownership is
counted for purposes of qualifying as an Eligible Shareholder must provide to the
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Secretary of the Company documentation reasonably satisfactory to the Board of
Directors that demonstrates that the funds included within the Qualifying Fund
satisfy the definition thereof.

In order to be considered timely, all information required by this paragraph (E) to
be provided to the Company must be supplemented, by delivery to the Secretary
of the Company, to disclose such information (1) as of the record date for the
applicable annual general meeting and (2) as of the date that is no earlier than ten
(10) days prior to such annual general meeting. Any supplemental information
delivered pursuant to clause (1) of the preceding sentence must be delivered to the
Secretary of the Company no later than ten (10) days following the record date for
the applicable annual general meeting, and any supplemental information
delivered pursuant to clause (2) of the preceding sentence must be delivered to the
Secretary of the Company no later than the fifth day before the applicable annual
general meeting. For the avoidance of doubt, the requirement to update and
supplement such information shall not permit any Eligible Shareholder (or any
Constituent Holder) or other person to change or add any proposed Shareholder
Nominee or be deemed to cure any defects or limit the remedies (including
without limitation under these Bye-Laws) available to the Company relating to
any defect.

(F) The Eligible Shareholder may provide to the Secretary of the
Company, at the time the information required by this Bye-Law 10(3) is
originally provided, a written statement for inclusion in the Company’s proxy
statement for the annual general meeting, not to exceed five hundred (500) words,
in support of the candidacy of each such Eligible Shareholder’s Shareholder
Nominee (the “Statement”). Notwithstanding anything to the contrary contained
in this Bye-Law 10(3), the Company may omit from its proxy materials any
information or Statement that it, in good faith, believes is materially false or
misleading, omits to state any material fact, or would violate any applicable law
or regulation.

(G)  On the date on which an Eligible Shareholder delivers a
nomination pursuant to this Bye-Law 10(3), each Shareholder Nominee must:

(1) provide to the Company an executed agreement, in a form
deemed satisfactory by the Board of Directors or its designee (which form
shall be provided by the Company reasonably promptly upon written
request of a Shareholder), that such Shareholder Nominee consents to
being named in the Company’s proxy statement and form of proxy card
(and will not agree to be named in any other person’s proxy statement or
form of proxy card with respect to the applicable annual general meeting
of the Company) as a nominee and to serving as a director of the Company
if elected;
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(2) provide the information with respect to a Shareholder
Nominee that would be required to be submitted pursuant to paragraph
(1)(d) of Bye-Law 10 for Director nominations;

3) complete, sign and submit all questionnaires,
representations and agreements required by these Bye-Laws or of the
Company’s directors generally, including the questionnaire, representation
and agreement required by paragraph (4) of Bye-Law 8§; and

(4)  provide such additional information as necessary to permit
the Board of Directors to determine if such Shareholder Nominee:

(a) is independent under the listing standards of each
principal U.S. exchange upon which the Common Shares of the
Company is listed, any applicable rules of the Securities and
Exchange Commission and any publicly disclosed standards used
by the Board of Directors in determining and disclosing the
independence of the Company’s directors;

(b) has any direct or indirect relationship with the
Company;

(c) would, by serving on the Board of Directors, violate
or cause the Company to be in violation of these Bye-Laws, the
rules and listing standards of the principal U.S. exchange upon
which the Common Shares of the Company is listed or any
applicable law, rule or regulation; and

(d) is or has been subject to any event specified in Item
401(f) of Regulation S-K (or successor rule) of the Securities and
Exchange Commission.

In the event that any information or communications provided by the Eligible
Shareholder (or any Constituent Holder) or the Shareholder Nominee to the
Company or its Shareholders ceases to be true and correct in all material respects
or omits a material fact necessary to make the statements made, in light of the
circumstances under which they were made, not misleading, each Eligible
Shareholder (or any Constituent Holder) or Shareholder Nominee, as the case may
be, shall promptly notify the Secretary of the Company of any defect in such
previously provided information and of the information that is required to correct
any such defect; it being understood for the avoidance of doubt that providing any
such notification shall not be deemed to cure any such defect or limit the remedies
(including without limitation under these Bye-Laws) available to the Company
relating to any such defect.

(H)  Any Shareholder Nominee who is included in the Company’s
proxy materials for a particular annual general meeting of Shareholders but either
(1) withdraws from or becomes ineligible or unavailable for election at that
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annual general meeting (other than by reason of such Shareholder Nominee’s
disability or other health reason), or (2) does not receive at least twenty-five
(25)% of the votes cast in favor of his or her election, will be ineligible to be a
Shareholder Nominee pursuant to this Bye-Law 10(3) for (x) such particular
annual general meeting and (y) the next two annual general meetings.

(D The Company shall not be required to include, pursuant to this
Bye-Law 10(3), a Shareholder Nominee in its proxy materials for any annual
general meeting of Shareholders, or, if the proxy statement already has been filed,
to permit a vote with respect to the election of a Shareholder Nominee,
notwithstanding that proxies in respect of such vote may have been received by
the Company:

(1) who is not independent under the listing standards of the
principal U.S. exchange upon which the Common Shares of the Company
is listed, any applicable rules of the U.S. Securities and Exchange
Commission and any publicly disclosed standards used by the Board of
Directors in determining and disclosing independence of the Company’s
Directors, who does not meet the audit committee independence
requirements under the rules of any stock exchange on which the
Company’s Common Shares are traded and applicable securities laws,
who is not a “non-employee director” for the purposes of Rule 16b-3
under the Exchange Act (or any successor rule), who is not an “outside
director” for the purposes of Section 162(m) of the Internal Revenue Code
of 1986, as amended (or any successor provision), in each of the foregoing
cases as determined by the Board of Directors in its sole discretion;

(2) whose service as a member of the Board of Directors would
violate or cause the Company to be in violation of these Bye-Laws, the
rules and listing standards of the principal U.S. exchange upon which the
Common Shares of the Company is traded, or any applicable law, rule or
regulation;

3) who is or has been, within the past three years, an
employee, officer or director of, or otherwise affiliated with, a competitor,
as defined in Section 8 of the Clayton Antitrust Act of 1914;

(4) who is or has been a named subject of a pending criminal
proceeding (excluding non-criminal traffic violations) or has been
convicted in such a criminal proceeding within the past ten years, or who
is or has been a named subject of any legal, regulatory or self-regulatory
proceeding, action or settlement as a result of which the service of such
Shareholder Nominee on the Board of Directors would result in any
restrictions on the ability of any of the Company or its affiliates to conduct
business in any jurisdiction;
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%) who is subject to any order of the type specified in Rule
506(d) of Regulation D promulgated under the Securities Act;

(6) who shall have provided information to the Company in
respect of such nomination that was untrue in any material respect or
omitted to state a material fact necessary in order to make the statement
made, in light of the circumstances under which they were made, not
misleading, as determined by the Board of Directors or any committee
thereof, in each of the foregoing cases as determined by the Board of
Directors in its sole discretion;

(7) who otherwise breaches or fails to comply in any material
respect with its obligations pursuant to this Bye-Law 10(3) or any
agreement, representation or undertaking required by these Bye-Laws; or

(8) was proposed by an Eligible Shareholder who ceases to be
an Eligible Shareholder for any reason, including but not limited to not
owning the Proxy Access Request Required Shares through the date of the
applicable annual general meeting.

In addition, if any Constituent Holder (i) shall have provided information to the
Company in respect of a nomination under this Bye-Law 10(3) that was untrue in
any material respect or omitted to state a material fact necessary in order to make
the statement made, in light of the circumstances under which they were made,
not misleading, as determined by the Board of Directors or any committee
thereof, in each of the foregoing cases as determined by the Board of Directors in
its sole discretion or (ii) otherwise breaches or fails to comply in any material
respect with its obligations pursuant to this Bye-Law 10(3) or any agreement,
representation or undertaking required by these Bye-Laws, the Voting Stock
owned by such Constituent Holder shall be excluded from the Proxy Access
Request Required Shares and, if as a result the Eligible Shareholder no longer
meets the requirements as such, all of the applicable Eligible Shareholder’s
Shareholder Nominees shall be excluded from the Company’s proxy statement for
the applicable annual general meeting of Shareholders, if such proxy statement
has not been filed, and, in any case, all of such Shareholder’s Shareholder
Nominees shall be ineligible to be nominated at such annual general meeting.

Notwithstanding anything contained herein to the contrary, no Shareholder
Nominee shall be eligible to serve as a Shareholder Nominee in any of the next
two (2) successive annual general meetings following an act or omission specified
in clause (6) or (7) of this paragraph (I) by such person, in each case as
determined by the Board of Directors or any committee thereof in its sole
discretion. In addition, no Person who has submitted materials as a purported
Eligible Shareholder (or Constituent Holder) under this Bye-Law 10(3), or any of
its affiliates or associates, shall be eligible to be an Eligible Shareholder (or
Constituent Holder) in any of the next two (2) successive annual general meetings
following a nomination proposed under this Bye-Law 10(3) if, in connection
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therewith, such purported Eligible Shareholder (or such Constituent Holder) shall
have provided information to the Company in respect of such nomination that was
untrue in any material respect or omitted to state a material fact necessary in order
to make the statement made, in light of the circumstances under which they were
made, not misleading, or shall have otherwise materially breached or failed to
comply with its obligations pursuant to this Bye-Law 10(3) or any agreement,
representation or undertaking required by these Bye-Laws, in each case as
determined by the Board of Directors or any committee thereof in its sole
discretion.

(4) General. As used in this Bye-Law 10, shares “beneficially owned” shall mean all
shares as to which such Person, together with such Person’s affiliates and associates (as defined
in Rule 12b-2 under the Exchange Act), may be deemed to beneficially own pursuant to Rules
13d-3 and 13d-5 under the Exchange Act, as well as all shares as to which such Person, together
with such Person’s affiliates and associates, has the right to become the beneficial owner
pursuant to any agreement or understanding, or upon the exercise of warrants, options or rights
to convert or exchange (whether such rights are exercisable immediately or only after the
passage of time or the occurrence of conditions). The person presiding at the meeting shall
determine whether such notice has been duly given and shall direct that proposals and nominees
not be considered if such notice has not been so given. For purposes of this by-law, “public
announcement” shall mean disclosure in a press release reported by the Dow Jones News
Service, Associated Press or comparable national news service or in a document publicly filed by
the Company with the U.S. Securities and Exchange Commission pursuant to Section 13, 14 or
15(d) of the Exchange Act. In no event shall the public announcement of an adjournment or
postponement of an annual meeting or a special meeting commence a new time period for the
giving of a Shareholder’s notice as described above.

(%) The chairperson of the annual general meeting of Shareholders or special general
meeting shall, if the facts warrant, refuse to acknowledge a proposal or nomination not made in
compliance with the foregoing procedure and any such proposal or nomination not properly
brought before the meeting shall not be considered.

11. Removal of Directors

(1) Subject to the rights of the holders of any class or series of preference shares, the
Shareholders may, at any annual general or special general meeting convened and held in
accordance with these Bye-Laws, remove a Director before the stated expiry of his term only for
Cause by the affirmative vote of at least a majority of the tetal combined-voting powerofallof
the-issued-and-eutstanding-votes cast by the holders of shares of the Company entitled to vote
generally on the election of Directors.

(2) Subject to the rights of the holders of any class or series of preference shares, a
vacancy on the Board created by the removal of a Director under the provisions of paragraph (1)
of this Bye-Law 11 may be filled by the Shareholders at the meeting at which such Director is
removed actmg by the afﬁrmatlve Vote of—ShafeheJ:éer—helel-mg at least a majority of the tetal
; e andingvotes cast by the holders of shares of
the Company entltled to Vote generally on the electlon of Directors, and, in the absence of such
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election or appointment, the Board may fill the vacancy. A Director so elected or appointed shall
hold office until the next annual general meeting of Shareholders.

3) Subject to the rights of the holders of any class or series of preference shares, the
Board may, at any meeting of the Board convened and held in accordance with these Bye-Laws,
remove a Director before the stated expiry of his term only for Cause by a resolution of the
Board carried by the affirmative vote of at least a two-thirds majority of the Board then in office.

12. Vacancies on the Board

(1) Subject to the rights of the holders of any class or series of preference shares, the
Board shall have the power from time to time and at any time to appoint any person as a Director
to fill a vacancy on the Board occurring as the result of any of the events listed in paragraph (3)
of this Bye-Law 12 or from an increase in the size of the Board pursuant to Bye-Law 8. The
Board shall also have the power from time to time to fill any vacancy left unfilled at a general
meeting. A Director appointed by the Board to fill a vacancy shall hold office until the next
annual general meeting of Shareholders.

(2) The Board may act notwithstanding any vacancy in its number but, if and so long
as its number is reduced below the number fixed by these Bye-Laws as the quorum necessary for
the transaction of business at meetings of the Board, the continuing Directors or Director may
act, notwithstanding the absence of a quorum, for the purpose of (i) summoning a general
meeting of the Company or (ii) preserving the assets of the Company.

3) The office of a Director shall be vacated if the Director:

(a) is removed from office pursuant to these Bye-Laws or is prohibited from
being a Director by law;

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

(©) is or becomes disqualified, disabled, of unsound mind, or dies; or
(d) resigns his or her office by notice in writing to the Company.

(4) Notwithstanding anything contained herein to the contrary, the provisions of Bye-
Law 11, this Bye-Law 12 and all other provisions contained in these Bye-Laws related to the
filling of vacancies on the Board shall be subject to any contractual or other legally binding
obligation hereafter created by the Company and approved by the Board to provide any third
party with the ability to nominate persons for election as Directors.

13. Notice of Meetings of the Board

(1) The Chairperson may, and the Chairperson on the requisition of the Chief
Executive Officer or a majority of the Directors then in office shall, at any time, upon two days’
notice (or such shorter notice as may be reasonable under the circumstances), summon a meeting
of the Board.
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(2) Notice of a meeting of the Board shall be deemed to be duly given to a Director if
it is sent to such Director by mail, courier service, facsimile, email or other mode of representing
words in a legible form at such Director’s last known address or any other address given by such
Director to the Company for this purpose.

14. Quorum at Meetings of the Board

The quorum necessary for the transaction of business at a meeting of the Board shall be
as fixed by the Board from time to time and, unless so fixed at any other level, shall be at least
one-half of the total number of the Directors then in office, present in person or represented by a
duly authorized representative appointed in accordance with the Act. The Directors present at a
duly called meeting at which a quorum is present may continue to transact business until
adjournment or termination, notwithstanding the withdrawal of enough Directors to leave less
than a quorum.

15. Meetings of the Board

(1) The Board may meet for the transaction of business, adjourn and otherwise
regulate its meetings as it sees fit.

(2) Directors may participate in any meeting of the Board by means of such
telephone, electronic or other communication facilities as permit all persons participating in the
meeting to communicate with each other simultaneously and instantaneously, and participation
in such a meeting shall constitute presence in person at such meeting.

3) Unless otherwise provided in these Bye-Laws, a resolution put to the vote at a
meeting of the Board shall be carried by the affirmative votes of a majority of the Directors
present.

16. Unanimous Written Resolutions

A resolution in writing signed by all of the Directors then in office, which may be in
counterparts, shall be as valid as if it had been passed at a meeting of the Board duly called and
constituted, such resolution to be effective on the date on which the last Director signs the
resolution.

17. Contracts and Disclosure of Directors’ Interests

(1) Any Director, or any Director’s firm, partner or any company with whom any
Director is associated, may act in any capacity for, be employed by or render services to the
Company and such Director or such Director’s firm, partner or company shall be entitled to
remuneration as if such Director were not a Director. Nothing herein contained shall authorize a
Director or Director’s firm, partner or company to act as Auditor to the Company.

(2) (2) A Director who is directly or indirectly interested in a contract or proposed
contract or arrangement with the Company or any of its subsidiaries shall declare the nature of
such interest to the Board or any duly appointed committee thereof, whether or not such
declaration is required by law.
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3) Following a declaration being made pursuant to this Bye-Law 17, and unless
disqualified by the chairperson of the relevant Board meeting or recused, a Director may vote in
respect of any contract or proposed contract or arrangement in which such Director is interested
and may be counted in the quorum for such meeting.

18. Remuneration of Directors

The remuneration and benefits (if any) of the Directors shall be determined by the Board
or any duly appointed committee thereof in accordance with applicable law and securities
exchange rules. The Directors may also be paid or reimbursed for all travel, hotel and other
expenses incurred by them in attending and returning from meetings of the Board, any
committee appointed by the Board, general or special meetings of the Company or in connection
with the business of the Company or their duties as Directors generally.

OFFICERS

19. Officers of the Company

The Officers of the Company, who may or may not be Directors, may be appointed at any
time by the Board or by such other persons as may be designated by the Board. Any person
appointed pursuant to this Bye-Law 19 shall hold office for such period and upon such terms as
the Board or, in the case of Officers other than the Chief Executive Officer, as the Chief
Executive Officer may determine and the Board (or the Chief Executive Officer unless otherwise
directed by the Board) may revoke or terminate any such 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 service between him and the Company which may be involved in such revocation or
termination.

20. Remuneration of Officers

The Officers shall receive such remuneration and benefits as the Board or any duly
appointed committee thereof (or, in the case of Officers who are not “executive officers” as
defined under applicable Rules promulgated under the Exchange Act, as management acting
under authority duly delegated by the Board) may from time to time determine in accordance
with applicable law and securities exchange rules.

21. Duties of Officers

The Officers shall have such powers and perform such duties in the management,
business and affairs of the Company as may be delegated to them from time to time by the Board
or, in the case of Officers other than the Chief Executive Officer, by the Chief Executive Officer
(or by any other Officer or employee of the Company acting, directly or indirectly, under his
direction).
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22. Chairperson and Secretary of Meetings

(1) The Chairperson shall act as chairperson at all meetings of the Shareholders and
of the Board at which he or she is present. In the Chairperson’s absence, the Chief Executive
Officer or any other Director or Officer designated in writing by the Chairperson, the Chief
Executive Officer or a majority of the Board shall act as chairperson of the applicable meeting.

(2) The Secretary shall act as secretary at all meetings of the Shareholders and of the
Board and any committee thereof at which he or she is present. In the Secretary’s absence, a
secretary shall be appointed by the chairperson of such meeting.

23. Register of Directors and Officers

The Board shall cause to be kept in one or more books at the registered office of the
Company a Register of Directors and Officers and shall enter therein the particulars required by

the Act.
MINUTES

24. Obligations of Board to Keep Minutes

(1) The Board shall cause minutes to be duly entered in books provided for the
purpose:

(a) of all elections and appointments of Officers;

(b) of the names of the Directors present at each meeting of the Board and of
any committee appointed by the Board; and

(©) of all resolutions and proceedings of general meetings of the Shareholders,
meetings of the Board and meetings of committees appointed by the Board.

(2) Minutes prepared in accordance with the Act and these Bye-Laws shall be kept by
the Secretary at the registered office of the Company.

INDEMNITY

25. Indemnification and Exculpation of Directors of the Company and Others

(1) The Company shall indemnify in accordance with and to the full extent now or (if
greater) hereafter permitted by Bermuda law, each person who was or is a party or is threatened
to be made a party to any threatened, pending or completed action, suit or proceeding, whether
civil, criminal, administrative or investigative (including, without limitation, an action by or in
the right of the Company) (hereinafter, a “proceeding”), by reason of the fact that he or she is or
was a Director or Officer (or is or was a director or officer of any subsidiary or any predecessor
of the Company or any subsidiary) or is or was serving at the request of the Company (or any
subsidiary of the Company or any predecessor of the Company or any subsidiary) as a director,
officer, employee or agent of another corporation, partnership, joint venture, trust or other

24



enterprise (or any predecessor of any of such entities), including without limitation any service
with respect to employee benefit plans maintained or sponsored by the Company (or any
subsidiary of the Company or any predecessor of the Company or any subsidiary), whether the
basis of such proceeding is alleged action in an official capacity as a director, officer, employee
or agent or in any other capacity while serving as a director, officer, employee or agent, against
any liability or expense actually and reasonably incurred by such person in respect thereof. For
the avoidance of doubt, the indemnity provided in this Bye-Law 25 shall extend, without
limitation, to any matter in which an indemnified party may be guilty of negligence, default,
breach of duty or breach of trust in relation to the Company or any of its subsidiaries, but shall
not extend to any matter as to which such indemnified party admits that he is guilty, or is found,
by a court of competent jurisdiction in a final judgment or decree not subject to appeal, guilty, of
any fraud or dishonesty in relation to the Company or any such subsidiary. In connection with
the foregoing, the Company shall advance the expenses of Directors and Officers in defending
any such act, suit or proceeding; provided that such advancement shall be subject to
reimbursement to the extent such person shall be found not to be entitled to such advancement of
expenses under Bermuda law. In addition to the foregoing, the Company shall have the power,
to the extent and in the manner permitted by Bermuda law, to indemnify each of its other
employees and agents against any liability or expense (including advancement of expenses)
incurred in connection with any proceeding arising by reason of the fact that such person is or
was an employee or agent of the Company (or is or was an employee or agent of any subsidiary
or any predecessor of the Company or any subsidiary) or is or was serving at the request of the
Company (or any subsidiary of the Company or any predecessor of the Company or any
subsidiary) as a director, officer, employee or agent of another corporation, partnership, joint
venture, trust or other enterprise (or any predecessor of any of such entities), including without
limitation any service with respect to employee benefit plans maintained or sponsored by the
Company (or any subsidiary of the Company or any predecessor of the Company or any
subsidiary).

(2) The Board may authorize the Company to purchase and maintain insurance on
behalf of any person who is or was a Director, Officer, employee or agent of the Company, or is
or was serving at the request of the Company as a Director, Officer, employee or agent of
another company, partnership, joint venture, trust or other enterprise, or in a fiduciary or other
capacity with respect to any employee benefit plan maintained by the Company (or any
subsidiary of the Company or any predecessor of the Company or any subsidiary), against any
liability asserted against him and incurred by him in any such capacity, or arising out of his
status as such, whether or not the Company would have the power to indemnify him against such
liability under the provisions of this Bye-Law 25.

3) Directors, Officers and employees of the Company shall have no personal liability
to the Company or its Shareholders for any action or failure to act to the fullest extent now or (if
greater) hereafter permitted by Bermuda law.

(4) The indemnification, expense reimbursement, exculpation and other provisions
provided by this Bye-Law 25 shall not be deemed exclusive of any other rights to which the
persons identified in this Bye-Law 25 may be entitled under any bye-law, agreement, vote of
Shareholders or Directors or otherwise, both as to action in his official capacity and as to action
in another capacity while holding such office; shall continue as to a person who has ceased to be
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a Director, Officer, employee or agent and shall inure to the benefit of the heirs, executors and
administrators of such a person; and shall be deemed to be a contractual right of such benefited
Persons.

26. Waiver of Certain Claims

(1) Each present and future Shareholder agrees to waive any claim or right of action
such Shareholder might have, whether individually or by or in the right of the Company, against
any Director, Officer or employee on account of any action taken by such Director, Officer or
employee, or the failure of such Director, Officer or employee to take any action, in the
performance of his duties with or for the Company (including, for the avoidance of doubt, with
respect to the approval or disapproval of any transaction between the Company and one or more
of its Affiliates or the pursuit of corporate opportunities), in each case to the fullest extent now or
(if greater) hereafter permitted by Bermuda law.

(2) The provisions of this Bye-Law 26 shall apply to, and for the benefit of, any
person acting as (or with the reasonable belief that he or she will be appointed or elected as) a
Director, Officer or employee in the reasonable belief that he or she has been so appointed or
elected notwithstanding any defect in such appointment or election and to any person who is no
longer, but at one time was, a Director, Officer or employee.

MEETINGS

27. Notice of Annual General Meeting of Shareholders

The annual general meeting of Shareholders shall be held in each year other than the year
of incorporation at such time and place as the Chairperson or the Chief Executive Officer may
determine. At least 20 days’ notice of such meeting shall be given to each Shareholder, stating
the date, place and time at which the meeting is to be held, that the election of Directors will take
place thereat and such additional information as may be required by the Act.

28. Notice of Special General Meeting

Special general meetings may be called as specified in Bye-Law 10 upon not less than
twenty days’ notice (or as otherwise prescribed by the Act), which notice shall state the date,
time, place and such additional information as may be required by the Act or Bye-Law 10.

29. Accidental Omission of Notice of General Meeting

The accidental omission to give notice of a general meeting to, or the non-receipt of
notice of a general meeting by, any Person entitled to receive notice shall not invalidate the
proceedings at that meeting.

30. Short Notice

Subject to any applicable requirements of the New York Stock Exchange (or any other
applicable stock exchange), a general meeting of the Company shall, notwithstanding that it is
called by shorter notice than that specified in these Bye-Laws, be deemed to have been properly

26



called if it is so agreed by (i) all of the Shareholders entitled to attend and vote thereat, in the
case of an annual general meeting of Shareholders or (ii) by a majority in number of the
Shareholders having the right to attend and vote at the meeting, being a majority together holding
not less than 95% in nominal value of the shares giving a right to attend and vote thereat, in the
case of a special general meeting.

31. Postponement of Meetings

The Chairperson or the Chief Executive Officer may, and the Secretary on instruction
from the Chairperson or the Chief Executive Officer shall, postpone any general meeting called
in accordance with the provisions of these Bye-Laws, provided that notice of postponement is
given to each Shareholder before the time for such meeting. Fresh notice of the date, time and
place for the postponed meeting shall be given to each Shareholder in accordance with the
provisions of these Bye-Laws.

32. Quorum for General Meeting

At the commencement of any general meeting of the Company, two or more Persons
present in person and representing in person or by proxy more than fifty percent (50%) of the
issued and outstanding shares entitled to vote at the meeting shall form a quorum for the
transaction of business, provided that, if the Company shall at any time have only one
Shareholder, such one Shareholder present in person or by proxy shall form a quorum for the
transaction of business at any general meeting of the Company held during such time. If the
holders of the number of shares necessary to constitute a quorum shall fail to attend in person or
by proxy at the time and place fixed in accordance with these Bye-Laws for any annual or
special general meeting, the chairperson or a majority in interest of the Shareholders present, in
person or by proxy, may adjourn from time to time without notice other than announcement at
the meeting until the holders of the amount of shares requisite to constitute a quorum shall
attend; provided that in the case of any such meeting convened pursuant to requisition of
Shareholders, the meeting shall be cancelled. At any such adjourned meeting at which a quorum
shall be present, any business may be transacted which might have been transacted at the
meeting as originally notified. The Shareholders present at a duly called meeting at which a
quorum is present may continue to transact business until adjournment, notwithstanding the
withdrawal of enough Shareholders to leave less than a quorum.

33. Adjournment of Meetings

(1) The chairperson of a general meeting may, with the consent of the majority of the
Shareholders present at any general meeting at which a quorum is present (and shall if so
directed), adjourn the meeting. In addition, the chairperson may adjourn the meeting to another
time and place without such consent or direction if it appears to him that:

(a) it is likely to be impracticable to hold or continue that meeting because of
the number of Shareholders wishing to attend who are not present;

(b) the unruly conduct of persons attending the meeting prevents, or is likely
to prevent, the orderly continuation of the business of the meeting; or
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(©) an adjournment is otherwise in the best interests of the Company or is
necessary so that the business of the meeting may be properly conducted.

(2) Unless the meeting is adjourned to a specific date, place and time announced at
the meeting being adjourned, fresh notice of the date, place and time for the resumption of the
adjourned meeting shall be given to each Shareholder entitled to attend and vote thereat in
accordance with the provisions of these Bye-Laws.

34. Attendance at Meetings

(1) If a majority of the Board shall so determine, Shareholders may participate in any
general meeting by means of such telephone, electronic or other communication facilities as
permit all persons participating in the meeting to communicate with each other simultaneously
and instantaneously, and participation in such a meeting shall constitute presence in person at
such meeting.

(2) The Board may, and at any general meeting the chairperson of such meeting may,
make any arrangement and impose any requirement or restriction as may be considered
appropriate to ensure the security of a general meeting including, without limitation,
requirements for evidence of identity to be produced by those attending the meeting, the
searching of their personal property and the restriction of items that may be taken into the
meeting place. The Board is, and at any general meeting the chairperson of such meeting is,
entitled to refuse entry to a person who refuses to comply with any such arrangements,
requirements or restrictions.

35. Written Resolutions

(1) Subject to paragraph (4) of this Bye-Law 35, anything that may be done by
resolution of the Company in a general meeting or by resolution of a meeting of any class of the
Shareholders of the Company may, without a meeting and without any previous notice being
required, be done by resolution in writing signed by all of the Shareholders who at the date of the
resolution would be entitled to attend the meeting and vote on the resolution, in as many
counterparts as may be necessary.

(2) A resolution in writing made in accordance with this Bye-Law 35 is as valid as if
it had been passed by the Company in a general meeting or by a meeting of the relevant class of
Shareholders, as the case may be, and any reference in any Bye-Law to a meeting at which a
resolution is passed or to Shareholders voting in favor of a resolution shall be construed
accordingly.

3) A resolution in writing made in accordance with this Bye-Law 35 shall constitute
minutes for the purposes of the Act.

36. Attendance of Directors

The Directors of the Company shall be entitled to receive notice of and to attend any
general meeting.
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37. Voting at Meetings

Subject to the provisions of the Act and except as otherwise provided under these Bye-
Laws, any question proposed for the consideration of the Shareholders at any general meeting
shall be decided by the affirmative votes of a majority of the votes cast in accordance with the
provisions of these Bye-Laws and, in the case of an equality of votes, the resolution shall fail.

38. Voting by Hand or by Poll

(1) At any general meeting, a resolution put to the vote of the meeting shall be
decided on a show of hands or by a count of votes received in the form of electronic records,
unless (before or on the declaration of the result of the show of hands or count of votes received
as electronic records or on the withdrawal of any other demand for a poll) a poll is demanded by:

(a) the chairman of the meeting or a majority of the Board; or

(b) at least three (3) Shareholders present in person or represented by proxy;
or

(c) any Shareholder or Shareholders present in person or represented by proxy
and holding between them not less than one tenth (1/10) of the total voting rights of all the
Shareholders having the right to vote at such meeting; or

(d) any Shareholder or Shareholders present in person or represented by proxy
holding shares conferring the right to vote at such meeting, being shares on which an aggregate
sum has been paid up equal to not less than one tenth (1/10) of the total sum paid up on all such
shares conferring such right.

(2) 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 or count of votes received as electronic records 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.

3) 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 or count of votes received as electronic
records, 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.

(4) 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 a question of adjournment shall be taken forthwith. A poll
demanded on any other question shall be taken in such manner consistent with the Act as the
chairman shall direct.
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(6) 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 withdrawn at any time before the close of the meeting or the taking of the poll,
whichever is the earlier.

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

(8) 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.

9) Where a vote is taken by poll, each Person present and entitled to vote shall be
furnished with a ballot paper on which such Person shall record his or her vote in such manner as
shall be determined at the meeting having regard to the nature of the question on which the vote
is taken, and each ballot paper shall be signed or initialed or otherwise marked so as to identify
the voter and the registered holder in the case of a proxy.

(10) At the conclusion of any poll, the ballot papers shall be examined and counted by
a committee of one or more inspectors appointed by the Board or the Chief Executive Officer of
the Company prior to the general meeting to act at such meeting as provided hereunder and to
make a written report thereof. If no inspector (or any alternate previously designated by the
Board or the Chief Executive Officer) is able to act at the meeting, the chairperson of the
meeting shall appoint one or more inspectors to act at the meeting. Each inspector, before
entering upon the discharge of his or her duties, shall take and sign an oath faithfully to execute
the duties of inspector with strict impartiality and according to the best of his or her ability. In
connection with the applicable poll, the inspectors shall ascertain the number of shares
outstanding and the voting power of each, determine the shares represented at the meeting and
the validity of proxies and ballots, count all votes and ballots, determine and retain for a
reasonable period a record of the disposition of any challenges made to any determination by the
inspectors and certify their determination of the number of shares represented at the meeting and
their count of all votes and ballots. The inspectors may appoint or retain other persons to assist
them in the performance of their duties. The date and time of the opening and closing of the
polls during the meeting for each matter upon which the Shareholders will vote by poll at a
meeting shall be announced at the meeting. No ballot, proxy or vote, nor any revocation thereof
or change thereto, shall be accepted by the inspectors after the closing of the polls. In
determining the validity and counting of proxies and ballots, the inspectors shall be limited to an
examination of (i) the proxies, any envelopes submitted therewith, any information provided by a
Shareholder who submits a proxy by telegram, cablegram or other electronic transmission from
which it can be determined that the proxy was authorized by the Shareholder and (i1) the ballots
and (ii1) the regular books and records of the Company.

In addition, the inspectors may also consider other reliable information for the limited
purpose of reconciling proxies and ballots submitted by or on behalf of banks, brokers, their
nominees or similar Persons which represent more votes than the holder of a proxy is authorized
by the record owner to cast or more votes than the Shareholder holds of record. If the inspectors
consider such other reliable information for such purpose, they shall, at the time they make their
certification, specify the precise information considered by them, including the Person or Persons
from whom they obtained the information, when the information was obtained, the means by
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which the information was obtained and the basis for the inspectors’ belief that such information
is accurate and reliable.

39. Decision of Chairperson

(1)  Atany general meeting if an amendment shall be proposed to any resolution
under consideration and the chairperson of the meeting shall rule on whether the proposed
amendment is out of order, the proceedings on the substantive resolution shall not be invalidated
by any error in such ruling.

(2) At any general meeting a declaration by the chairperson of the meeting that a
question proposed for consideration has been carried, or carried unanimously, or by a particular
majority, or lost, and an entry to that effect in a book containing the minutes of the proceedings
of the Company shall be conclusive evidence of that fact.

40. Instrument of Proxy

(1) Every Shareholder entitled to vote has the right to do so either in person or by one
or more persons authorized by a proxy executed and delivered in accordance with these Bye-
Laws.

(2) A person so authorized as a proxy shall be entitled to exercise the same power on
behalf of the grantor of the proxy as the grantor could exercise at a general meeting of the
Company.

3) No proxy shall be valid after eleven months from its date, unless the proxy
provides for a longer period. A proxy shall be revocable unless expressly provided therein to be
irrevocable and the proxy is coupled with an interest sufficient in law to support an irrevocable
power.

(4) Subject to paragraph (3) of this Bye-Law 40, the instrument appointing a proxy,
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 of the Company (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
either case, in any document sent therewith) prior to the holding of the relevant meeting or
adjourned meeting at which the individual named in the instrument proposes to vote and, if not
so delivered, the instrument of proxy shall not be treated as valid.

(5) Instruments of proxy shall be in such form as the Board may approve (including,
without limitation, written or electronic form) and the Board may, if it thinks fit, send out with
the notice of any meeting forms of instruments of proxy for use at the meeting. The instrument
of proxy shall be deemed to confer authority to vote on any amendment of a resolution put to the
meeting for which it is given as the proxy thinks fit. The instrument of proxy 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.

(6) A vote given in accordance with the terms of an instrument of proxy shall be valid
notwithstanding the death or unsoundness of mind of the principal subsequent to giving the
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proxy but before the vote or revocation of the instrument of proxy or of the authority under
which it was executed.

(7) The decision of the chairperson of any general meeting as to the validity of any
appointment of a proxy shall be final.

41. Representation of Corporations at Meetings

A corporation or other Person that is not an individual that is a Shareholder may, by
written instrument, authorize any person as it thinks fit to act as its representative at any meeting
of the Shareholders or for all meetings of the Shareholders or for all meetings of the
Shareholders for a certain or determinable period or until revocation and such person so
authorized shall be entitled to exercise the same powers on behalf of such corporation or other
such Person as such corporation or other such Person could exercise if it were an individual
Shareholder and such corporation or other such Person shall be deemed to be present in person as
a Shareholder at any such meeting attended by its authorized representative or representatives.
Notwithstanding the foregoing, the chairperson of the meeting may accept such assurances as he
or she thinks fit as to the right of any person to attend and vote at general meetings on behalf of a
corporation or other such Person that is a Shareholder.

VOTES OF SHAREHOLDERS

42. General

Subject to the rights of the holders of any class or series of preference shares, at any
general 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 in his name in the
Register of Shareholders.

SHARE CAPITAL AND SHARES

43, Share Capital

The authorised share capital of the Company is 1,070,000,000 divided into 1,050,000,000
common shares of par value $0.20 each (“Common Shares”) and 20,000,000 undesignated
shares of par value $0.20 each, which may be issued, without any prior Shareholder approval, as
Common Shares or Preference Shares (“Undesignated Shares”).

44, Rights of Shares

(1) Common Shares

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

(a) as regards dividend: after making all necessary provisions, where
relevant, for payment of any preferred dividend in respect of any preference shares in the
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Company then outstanding, the Company shall apply any profits or reserves which the Board
resolves to distribute in paying such profits or reserves to the holders 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;

(b) 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 them;

(©) as regards voting in general meetings: 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.

(2) Undesignated Shares

The rights attaching to the Undesignated Shares, subject to these Bye-Laws, shall be as
follows:

(a) each Undesignated Share shall have attached to it such preferred, qualified
or other special rights, privileges and conditions and be subject to such restrictions, whether in
regard to dividend, return of capital, redemption, conversion into Common Shares or voting or
otherwise, as the Board may determine on or before its allotment;

(b) the Board may allot the Undesignated Shares in more than one series and,
if it does so, may name and designate each series in such manner as it deems appropriate to
reflect the particular rights and restrictions attached to that series, which may differ in all or any
respects from any other series of Undesignated Shares;

(c) the particular rights and restrictions attached to any Undesignated Shares
shall be recorded in a resolution of the Board. The Board may at any time before the allotment
of any Undesignated Share by further resolution in any way amend such rights and restrictions or
vary or revoke its designation. A copy of any such resolution or amending resolution for the
time being in force shall be annexed as an appendix to (but shall not form part of) these Bye-
Laws; and

(d) the Board shall not attach to any Undesignated Share any rights or
restrictions which would alter or abrogate any of the special rights attached to any other class of
series of shares for the time being in issue without such sanction as is required for any alteration
or abrogation of such rights, unless expressly authorised to do so by the rights attaching to or by
the terms of issue of such other class or series.
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3) Preference Shares

Without limiting the foregoing and subject to the Act, the Company may issue preference
shares (‘“Preference Shares”) without any prior Shareholder approval which:

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

(b) 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 holder.

The terms and manner of the redemption of any redeemable shares created pursuant to
this Bye-Law 44(3) shall be as the Board may by resolution determine. 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 Act.

In addition, subject to any special rights conferred on the holders of any share or class of
shares, any Preference Shares 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 Board may determine pursuant to Bye-Law 44(2).

(4) The Board mayj, at its discretion and without the sanction of a resolution of the
Shareholders, authorise the purchase or acquisition 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 or
acquired may be selected in any manner whatsoever, upon such terms as the Board may in its
discretion determine, provided always that such purchase or acquisition is effected in accordance
with the provisions of the Act. 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 Act. Any
shares acquired may be held as treasury shares in accordance with and subject to the Act.

45, Modification of Rights

(1) Subject to the Act, all or any of the special rights attached to any class of (i)
common shares 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 three-gquartersa
majority of the issued shares of that class or with the sanction of a resolution passed by-the
helders-of notless-than-three-guarterswith the approval of a majority of the votes cast by the
holders of the issued shares of that class at a separate general meeting of the holders of such
shares voting in person or by proxy and (ii) preference shares 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 two-thirds of the issued shares of that class or with the
sanction of a resolution passed with the approval of two-thirds of the issued shares of that class
outstanding at a separate general meeting of the holders of such shares voting in person or by
proxy (or, in either case, such lower threshold as may be set forth in the instrument defining the
rights of the applicable class of preference shares). To any such separate general meeting, all the
provisions of these Bye-Laws as to general meetings of the Company shall mutatis mutandis
apply, but so that the necessary quorum shall be two (2) or more persons holding or representing
by proxy at least three-guartersa majority of the issued shares of the relevant class, that every
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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, such one Shareholder present in person or by proxy shall constitute the
necessary quorum.

(2) 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:

(a) the creation or issue of further shares ranking pari passu with them;

(b) 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 them; or

(c) the purchase or redemption by the Company of any of its own shares.
46. Shares

(1) 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.

(2) Subject to the provisions of these Bye-Laws, any shares of the Company held by
the Company as treasury shares shall be at the disposal of the Board, which may hold all or any
of the shares, dispose of or transfer all or any of the shares for cash or other consideration, or
cancel all or any of the shares.

3) 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 Act, 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.

4) 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.

47. Registered Holder of Shares

(1) The Company shall be entitled to treat the registered holder of any share as the
absolute owner thereof and, accordingly, shall not be bound to recognize any equitable or other
claim to, or interest in, such share on the part of any other Person.
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(2) Any dividend, interest or other moneys payable in cash in respect of shares may
be paid by check or draft sent through the post directed to the Shareholder at such Shareholder’s
address as recorded in the Register of Shareholders or, in the case of joint holders, to such
address of the holder first named in the Register of Shareholders, or (subject to applicable law) to
such Person and to such address as such holder or joint holders may in writing direct. If two or
more Persons are registered as joint holders of any shares, anyone can give an effectual receipt
for any dividend paid in respect of such shares.

48. Death of a Joint Holder

Where two or more Persons are registered as joint holders of a share or shares then, in the
event of the death of any joint holder or holders, the remaining joint holder or holders shall be
absolutely entitled to such share or shares and the Company shall recognize no claim in respect
of the estate of any joint holder except in the case of the last survivor of such joint holders.

49, Share Certificates

(1) Every Shareholder shall be entitled to a certificate under the seal of the Company
(or a facsimile thereof) specifying the number and, where appropriate, the class or series of
shares held by such Shareholder and whether the same are fully paid up and, if not, how much
has been paid thereon. The Company may determine, either generally or in a particular case, that
any or all signatures on certificates may be printed thereon or affixed by mechanical means.
Notwithstanding Bye-Law 76, the Company may determine that a share certificate need not be
signed on behalf of the Company or that the seal of the Company need not be attested.

(2) The Company shall be under no obligation to complete and deliver a share
certificate unless specifically called upon to do so by the Person to whom such shares have been
allotted.

3) If any such certificate shall be proved to the satisfaction of the Company to have
been worn out, lost, mislaid or destroyed, the Company may cause a new certificate to be issued
and request an indemnity for the lost certificate if it sees fit.

50. Calls on Shares

(1) The Board may from time to time make such calls as it thinks fit upon the
Shareholders in respect of any monies unpaid on the shares allotted to or held by such
Shareholders and, if a call is not paid on or before the day appointed for payment thereof, the
Shareholder may, at the discretion of the Board, be liable to pay the Company interest on the
amount of such call at such rate as the Board may determine, from the date when such call was
payable up to the actual date of payment. The joint holders of a share shall be jointly and
severally liable to pay all calls in respect thereof.

(2) The Board may, on the issue of shares, differentiate between the holders as to the
amount of calls to be paid and the times of payment of such calls.

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

4) The Company may accept from any Shareholder the whole or a part of the amount
remaining unpaid on any shares held by him, although no part of that amount has been called up.

51. Forfeiture of Shares

(1) If any Shareholder fails to pay, on the day appointed for payment thereof, any call
in respect of any share allotted to or held by such Shareholder, the Board may, at any time
thereafter during such time as the call remains unpaid, direct the Secretary to forward to such
Shareholder a notice in the form (or as near thereto as circumstances admit) set forth in
Schedule A hereto.

(2) If the requirements of such notice are not complied with, any such share may at
any time thereafter before the payment of such call and the interest due in respect thereof be
forfeited by a resolution of the Board to that effect, and such share shall thereupon become the
property of the Company and may be disposed of as the Board shall determine.

3) A Shareholder whose share or shares have been forfeited as aforesaid shall,
notwithstanding such forfeiture, be liable to pay to the Company all calls owing on such share or
shares at the time of the forfeiture and all interest due thereon.

(4) The Board may accept the surrender of any shares that it is in a position to forfeit
on such terms and conditions as may be agreed. Subject to those terms and conditions, a
surrendered share shall be treated as if it has been forfeited.

INTERESTED SHAREHOLDERS

52. Limitations on Business Combinations

Notwithstanding anything contained herein to the contrary, the Company shall not engage
in any Business Combination with any Interested Shareholder for a period of 3 years following
the time that such Shareholder became an Interested Shareholder, unless: (a) prior to such time
the Board approved either the Business Combination or the transaction which resulted in the
Shareholder becoming an Interested Shareholder; (b) upon consummation of the transaction
which resulted in the Shareholder becoming an Interested Shareholder, the Interested
Shareholder Beneficially Owned at least 85% of the total voting stock of the Company
outstanding at the time the transaction commenced, excluding for purposes of determining the
total voting stock outstanding (but not the outstanding voting stock Beneficially Owned by the
Interested Shareholder) those shares Beneficially Owned (i) by persons who are Directors and
also Officers and (i1) employee stock plans in which employee participants do not have the right
to determine confidentially whether shares held subject to the plan will be tendered in a tender or
exchange offer; or (¢) at or subsequent to such time the Business Combination is approved by the
Board and authorized at an annual general meeting or special general meeting of Shareholders,
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and not by written consent, by the affirmative vote of at least twe-thirds-efthe-eutstanding
votingstoek-whiehisa majority of the votes cast by holders of shares that are not Beneficially

Owned by the Interested Shareholder.

53. Certain Definitions

(1) “Associate” has the meaning ascribed to such term in Rule 12b-2 of the Exchange
Act.

(2) As used in Bye-Laws 52-53, a Person shall be deemed the “Beneficial Owner” of
and shall be deemed to “beneficially own™ any securities:

(a) which such Person or any of such Person’s Affiliates or Associates
beneficially owns, directly or indirectly;

(b) which such Person or any of such Person’s Affiliates or Associates has
(1) the right to acquire (whether such right is exercisable immediately or only after the passage of
time) pursuant to any agreement, arrangement or understanding (other than customary
agreements with and between underwriters and selling group members with respect to a bona
fide public offering of securities), or upon the exercise of conversion rights, exchange rights,
rights, warrants or options, or otherwise; provided, however, that a Person shall not be deemed
the Beneficial Owner of, or to beneficially own, securities tendered pursuant to a tender or
exchange offer made by or on behalf of such Person or any of such Person’s Affiliates or
Associates until such tendered securities are accepted for purchase or exchange; or (i) the right
to vote pursuant to any agreement, arrangement or understanding; provided, however, that a
Person shall not be deemed the Beneficial Owner of, or to beneficially own, any security if the
agreement, arrangement or understanding to vote such security (x) arises solely from a revocable
proxy or consent given to such Person in response to a public proxy or consent solicitation made
pursuant to, and in accordance with, the applicable rules and regulations promulgated under the
Exchange Act and (y) is not also then reportable on Schedule 13D under the Exchange Act; or

(©) which are beneficially owned, directly or indirectly, by any other Person
with which such Person or any of such Person’s Affiliates or Associates has any agreement,
arrangement or understanding (other than customary agreements with and between underwriters
and selling group members with respect to a bona fide public offering of securities) for the
purpose of acquiring, holding, voting (except to the extent contemplated by the proviso to clause
(i1) of the preceding subsection (b)) or disposing of any securities of the Company.

(d) Notwithstanding anything in this definition of Beneficial Ownership to the
contrary, the phrase “then outstanding,” when used with reference to a Person’s Beneficial
Ownership of securities of the Company, shall mean the number of such securities then issued
and outstanding together with the number of such securities not then actually issued and
outstanding which such Person would be deemed to own beneficially hereunder.

3) “Business Combination” means any:

(a) merger, amalgamation, scheme of arrangement or consolidation of the
Company or any direct or indirect majority-owned subsidiary of the Company with (i) the
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Interested Shareholder, or (ii) with any other corporation, partnership, unincorporated association
or other entity if the merger or consolidation is caused by the Interested Shareholder;

(b) sale, lease, exchange, mortgage, pledge, transfer or other disposition (in
one transaction or a series of transactions), except proportionately as a Shareholder, to or with
the Interested Shareholder, whether as part of a dissolution or otherwise, of assets of the
Company or of any direct or indirect majority-owned subsidiary of the Company which assets
have an aggregate market value equal to 10% or more of either the aggregate market value of all
the assets of the Company determined on a consolidated basis or the aggregate market value of
all the outstanding stock of the Company;

(c) transaction which results in the issuance or transfer by the Company or by
any direct or indirect majority-owned subsidiary of the Company of any stock of the Company or
of such subsidiary to the Interested Shareholder, except (i) Pursuant to the exercise, exchange or
conversion of securities exercisable for, exchangeable for or convertible into stock of such
corporation or any such subsidiary which securities were outstanding prior to the time that the
Interested Shareholder became such, (ii) pursuant to a dividend or distribution paid or made, or
the exercise, exchange or conversion of securities exercisable for, exchangeable for or
convertible into stock of such corporation or any such subsidiary which security is distributed,
pro rata to all holders of a class or series of stock of such corporation subsequent to the time the
Interested Shareholder became such; (iii) pursuant to an exchange offer by the Company to
purchase stock made on the same terms to all holders of said stock; or (iv) any issuance or
transfer of stock by the Company; provided however, that in no case under items (i)-(iv) of this
subparagraph shall there be an increase in the Interested Shareholder’s proportionate share of the
stock of any class or series of the Company or of the voting stock of the Company;

(d) transaction involving the Company or any direct or indirect majority-
owned subsidiary of the Company which has the effect, directly or indirectly, of increasing the
proportionate share of the stock of any class or series, or securities convertible into the stock of
any class or series, of the Company or of any such subsidiary which is Beneficially Owned by
the Interested Shareholder, except as a result of immaterial changes due to fractional share
adjustments or as a result of any purchase or redemption of any shares of stock not caused,
directly or indirectly, by the Interested Shareholder; or

(e) receipt by the Interested Shareholder of the benefit, directly or indirectly
(except proportionately as a Shareholder of such corporation), of any loans, advances,
guarantees, pledges or other financial benefits (other than those expressly permitted in
subparagraphs (a)-(d) of this paragraph) provided by or through the Company or any direct or
indirect majority-owned subsidiary.

(4) “Interested Shareholder” means any Person (other than the Company and any
direct or indirect majority-owned subsidiary of the Company) that (i) is the Beneficial Owner of
15% or more of the outstanding voting stock of the Company, or (ii) is an Affiliate or Associate
of the Company and was the Beneficial Owner of 15% or more of the outstanding voting stock
of the Company at any time within the 3-year period immediately prior to the date on which it is
sought to be determined whether such Person is an Interested Shareholder, and the Affiliates and
Associates of such Person; provided, however, that the term “Interested Shareholder” shall not
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include (x) any Person who becomes an Interested Shareholder inadvertently and (i) as soon as
practicable divests itself of Beneficial Ownership of sufficient shares so that the Shareholder
ceases to be an Interested Shareholder and (ii) would not, at any time within the 3-year period
immediately prior to a Business Combination between the Company and such Shareholder, have
been an Interested Shareholder but for the inadvertent acquisition of ownership; or (y) any
Person whose Beneficial Ownership of shares in excess of the 15% limitation set forth herein is
the result of action taken solely by the Company; provided that such Person shall be an Interested
Shareholder if thereafter such Person acquires additional shares of voting stock of the Company,
except as a result of further corporate action not caused, directly or indirectly, by such Person;
provided further that no savings, profit sharing, stock bonus or employee stock ownership plan or
plans established or sponsored by the Company (or any subsidiary of the Company or any
predecessor of the Company or any subsidiary) and qualified under Section 401(a) of the Internal
Revenue Code of 1986, as amended, or any comparable provisions of any non-U.S. law, which
holds Common Shares on behalf of participating employees and their beneficiaries with the right
to instruct the trustee how to vote such Common Shares with respect to all matters submitted to
Shareholders shall not be deemed to be an “Interested Shareholder.”

REGISTER OF SHAREHOLDERS

54. Contents of Register of Shareholders

The Board shall cause to be kept in one or more books a Register of Shareholders and
shall enter therein the particulars required by the Act.

55. Inspection of Register of Shareholders

The Register of Shareholders shall be open to inspection at the registered office of the
Company on every Business Day, subject to such reasonable restrictions as the Company may
impose, so that not less than two hours in each Business Day be allowed for inspection. The
Register of Shareholders may, after notice has been given by advertisement in an appointed
newspaper to that effect, be closed for any time or times not exceeding in the whole thirty days
in each year.

56. Determination of Record Dates

Notwithstanding any other provision of these Bye-Laws, the Board may fix any date as
the record date for:

(a) determining the Shareholders entitled to receive any dividend or distribution; and

(b) determining the Shareholders entitled to receive notice of and to vote at any
general meeting of the Company.
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TRANSFER OF SHARES

57. Instrument of Transfer

(1) Subject to paragraph (4) of Bye-Law 58, an instrument of transfer shall be in the
form (or as near thereto as circumstances admit) set forth in Schedule B hereto or in such other
common form as the Company may accept. Such instrument of transfer shall be signed by or on
behalf of the transferor and transferee, provided that, in the case of a fully paid share, the
Company may accept the instrument signed by or on behalf of the transferor alone. The
transferor shall be deemed to remain the holder of such share until the same has been transferred
to the transferee in the Register of Shareholders.

(2) The Company may refuse to recognize any instrument of transfer unless it is
accompanied by the certificate in respect of the shares to which it relates and by such other
evidence as the Company may reasonably require to show the right of the transferor to make the
transfer.

58. Restrictions on Transfer

(1) Unless otherwise required by any applicable requirements of the New York Stock
Exchange (or any other applicable stock exchange), the Company (i) may decline to approve or
to register any transfer of any share if a written opinion from counsel acceptable to the Company
shall not have been obtained to the effect that registration of such shares under the U.S.
Securities Act of 1933, as amended, is not required and (ii) shall decline to approve or to register
any transfer of any share if the transferee shall not have been approved by applicable
governmental authorities if such approval is required or if not in compliance with applicable
consent, authorization or permission of any governmental body or agency in Bermuda.

(2) If the Company refuses to register a transfer of any share, the Secretary shall send,
or procure that there shall be sent, within one month after the date on which the transfer was
lodged with the Company, to the transferor and transferee notice of the refusal.

3) The registration of transfers may be suspended at such times and for such periods
as the Company may from time to time determine, provided always that such registration shall
not be suspended for more than 45 days in any year.

(4) Shares may be transferred without a written instrument if transferred by an
appointed agent or otherwise in accordance with the Act.

TRANSMISSION OF SHARES

59. Representative of Deceased Shareholder

In the case of the death of a Shareholder, the survivor or survivors where the deceased
Shareholder was a joint holder, and the legal personal representatives of the deceased
Shareholder where the deceased Shareholder was a sole holder, shall be the only persons
recognized by the Company as having any title to the deceased Shareholder’s interest in the
shares. Nothing herein contained shall release the estate of a deceased joint holder from any
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liability in respect of any share that had been jointly held by such deceased Shareholder with
other persons. Subject to the provisions of the Act, for the purpose of this Bye-Law 59, “legal
personal representative” means the executor or administrator of a deceased Shareholder or such
other Person as the Company may decide as being properly authorized to deal with the shares of
a deceased Shareholder.

60. Registration on Death or Bankruptcy

Any Person becoming entitled to a share in consequence of the death or bankruptcy of
any Shareholder may be registered as a Shareholder upon such evidence as the Company may
deem sufficient or may elect to nominate another Person to be registered as a transferee of such
share, and in such case such Person becoming entitled shall execute in favor of such nominee an
instrument of transfer in the form (or as near thereto as circumstances admit) set forth in
Schedule C hereto. On the presentation thereof to the Company, accompanied by such evidence
as the Company may require to prove the title of the transferor, the transferee shall be registered
as a Shareholder, provided that the Company shall, in either case, have the same right to decline
or suspend registration as it would have had in the case of a transfer of the share by such
Shareholder before such Shareholder’s death or bankruptcy, as the case may be.

DIVIDENDS AND OTHER DISTRIBUTIONS

61. Declaration of Dividends by the Board

(1) The Board may, subject to these Bye-Laws and in accordance with the Act,
declare a dividend to be paid to the Shareholders in proportion to the number of shares held by
them, and such dividend may be paid in cash or wholly or partly in specie in which case the
Board may fix the value for distribution in specie of any assets. No unpaid dividend shall bear
interest as against the Company.

(2) The Company may pay dividends in proportion to the amount paid up on each
share where a larger amount is paid up on some shares than on others.

62. Other Distributions

The Board may declare and make such other distributions (in cash or in specie) to the
Shareholders as may be lawfully made out of the assets of the Company. No unpaid distribution
shall bear interest as against the Company.

63. Reserve Fund

The Board may from time to time before declaring a dividend set aside, out of the surplus
or profits of the Company, such sum as it thinks proper as a reserve to be used to meet
contingencies or for equalizing dividends or for any other special purpose.

64. Deduction of Amounts Due to the Company

The Board may deduct from the dividends or distributions payable to any Shareholder all
monies due from such Shareholder to the Company on account of calls.
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CAPITALIZATION

65. Issue of Bonus Shares: Capitalization of Profits

(1) The Board may resolve to capitalize any part of the amount for the time being
standing to the credit of any of the Company’s share premium or other reserve accounts or to the
credit of the profit and loss account or otherwise available for distribution by applying such sum
in paying up unissued shares to be allotted as fully paid bonus shares pro rata to the
Shareholders.

(2) The Board may from time to time resolve to capitalise all or any part of any
amount for the time being standing to the credit of any reserve or fund which is available for
distribution or to the credit of any share premium account and accordingly that such amount be
set free for distribution amongst the Shareholders or any class of Shareholders who would be
entitled thereto if distributed by way of dividend and in the same proportions, on the footing that
the same be not paid in cash but be applied either in or towards paying up amounts for the time
being unpaid on any shares in the Company held by such Shareholders respectively or in
payment up in full of unissued shares, debentures or other obligations of the Company, to be
allotted and distributed credited as fully paid amongst such Shareholders, or partly in one way
and partly in the other, provided that for the purpose of this Bye-Law 65, a share premium
account may be applied only in paying up of unissued shares to be issued to such Shareholders
credited as fully paid. Where any difficulty arises in regard to any distribution under this Bye-
Law 65, the Board may settle the same as it thinks expedient and, in particular, may authorise
any Person to sell and transfer any fractions or may resolve that the distribution should be as
nearly as may be practicable in the correct proportion but not exactly so or may ignore fractions
altogether, and may determine that cash payments should be made to any Shareholders in order
to adjust the rights of all parties, as may seem expedient to the Board. The Board may appoint
any person to sign on behalf of the Persons entitled to participate in the distribution any contract
necessary or desirable for giving effect thereto and such appointment shall be effective and
binding upon the Shareholders.

ACCOUNTS AND FINANCIAL STATEMENTS

66. Records of Account

The Board shall cause to be kept proper records of account with respect to all transactions
of the Company and in particular with respect to:

(a) all sums of money received and expended by the Company and the matters in
respect of which the receipt and expenditure relates;

(b) all sales and purchases of goods by the Company; and
(c) the assets and liabilities of the Company.

Such records of account shall be kept at the registered office of the Company or, subject
to the Act, at such other place as the Company may determine and shall be available for
inspection by the Directors during normal business hours.
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67. Financial Year End

The financial year end of the Company may be determined by resolution of the Board
and failing such resolution shall be 31st December of each year.

68. Financial Statements

Subject to any rights to waive laying of accounts pursuant to the Act, financial statements
as required by the Act shall be laid before the Shareholders at the annual general meeting of
Shareholders.

AUDIT

69. Appointment of Auditor

The Company shall appoint Auditors to hold office for such period and otherwise as in
accordance with the Act. Whenever a casual vacancy occurs in the office of the Auditors, the
Audit Committee may appoint Auditors to hold office until the close of the next annual general
meeting. No Auditor may be a Shareholder and no Director, Officer or employee of the
Company shall, during his or her continuance in office, be eligible to act as an Auditor of the
Company.

70. Remuneration of Auditor

Unless fixed by the Company in a general meeting, the remuneration of the Auditor shall
be as determined by the Audit Committee.

71. Report of the Auditor

Subject to any rights to waive laying of accounts or appointment of an Auditor pursuant
to provisions of the Act, the accounts of the Company shall be audited by the Auditor at least
once in every year.

NOTICES

72. Notices to Shareholders of the Company

A notice may be given by the Company to any Shareholder either by delivering it to such
Shareholder in person or by sending it to such Shareholder’s address in the Register of
Shareholders or to such other address given for the purpose. For the purposes of this Bye-Law
72, a notice may be sent by mail, courier service, facsimile, email or other mode of representing
words in a legible form.

73. Notices to Joint Shareholders

Any notice required to be given to a Shareholder shall, with respect to any shares held
jointly by two or more Persons, be given to whichever of such Persons is named first in the
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Register of Shareholders and notice so given shall be sufficient notice to all of the holders of
such shares.

74. Service and Delivery of Notice

Any notice shall be deemed to have been served at the time when the same would be
delivered in the ordinary course of transmission (which shall be deemed to be two calendar days
from deposit in the case of mail) and, in proving such service, it shall be sufficient to prove that
the notice was properly addressed and prepaid, if mailed, and the time when it was mailed,
delivered to the courier or transmitted by facsimile, email, or such other method, as the case may
be.

SEAL OF THE COMPANY

75. The Seal

The seal of the Company shall be in such form as the Board may from time to time
determine. The Board may adopt one or more duplicate seals.

76. Manner in which Seal is to be Affixed

Subject to Bye-Law 48, the seal of the Company shall not be affixed to any instrument
except attested by the signature of a Director and the Secretary or any two Directors, or any
person appointed by the Board for the purpose, provided that any Director, Officer or Resident
Representative, may affix the seal of the Company attested by such Director, Officer or Resident
Representative’s signature to any authenticated copies of these Bye-Laws, the incorporating
documents of the Company, the minutes of any meetings or any other documents required to be
authenticated by such Director, Officer or Resident Representative. Any such signature may be
printed or affixed by mechanical means on any share certificate, debenture, share or other
security certificate.

WINDING-UP

77. Winding-Up/Distribution by Liquidator

If the Company shall be wound up, the liquidator may, with the sanction of a resolution
of the Shareholders, divide amongst the Shareholders in specie or in kind the whole or any part
of the assets of the Company (whether they shall consist of property of the same kind or not) and
may, for such purpose, set such value as he deems fair upon any property to be divided as
aforesaid. The liquidator may, with the like sanction, vest the whole or any part of such assets in
trustees upon such trusts as the liquidator shall think fit for the benefit of the Shareholders,
provided that no Shareholder shall be compelled to accept any shares or other securities or assets
whereon there is any liability.
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ALTERATION OF BYE-LAWS

78. Alteration of Bye-Laws

No Bye-Law shall be rescinded, altered or amended and no new Bye-Law shall be made
until the same has been approved by a resolution of the Board and by a resolution of the
Shareholders; provided that (i) the-appreval-efsuchresolution-of the Shareholders-with-respeet
te-anyno such rescission, alteration or amendment of, or the adoption of any Bye-Law or
provision inconsistent with, Bye-Eaws- 810,112, 35,44. 52 and 53 this Bye-LawF8Law 45
or any material defined term used in any-suech-Bye-Lawsshallrequiresuch Bye-Law, shall permit

the alteration or abrogation of any of the special rights attached to any class of preference shares
then outstanding unless such rescission, alteration or amendment, or such new Bye-Law,
receives the affirmative vote of the holders of at least three-guarterstwo-thirds of the-tetal
combined-votingpower-ofall issued and outstanding shares of the-Companythat class (or such
lower threshold as may be set forth in the instrument defining the rights of that class), and (ii)
anyno such rescission, alteration or amendment of, or the adoption of any Bye-Law or provision
inconsistent with, Bye-Law 25 or 26 or any material defined term used in such Bye-Laws, shall
netaffect the waiver of any claim or right of action with respect to past acts or omissions.
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Schedule A
(Bye-Law 51)

NOTICE OF LIABILITY TO FORFEITURE FOR NON PAYMENT OF CALL

You have failed to pay the call of [amount of call] made on the dayof ,20,in
respect of the [number] share(s) ([numbers in figures]) standing in your name in the Register of
Shareholders of the Company, on the day of |, 20, the day appointed for payment of such call.
You are hereby notified that unless you pay such call together with interest thereon at the rate of
% per annum computed from the said day of , 20 , on or before the day of

20 at the place of business of the Company, the share(s) will be liable to be forfeited.

9

Dated this day of 20

[Signature of Secretary]

By order of the Board
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Schedule B

(Bye-Law 57)
TRANSFER OF A SHARE OR SHARES
FOR VALUE RECEIVED
[amount]
[transferor]
Hereby sell assign and transfer unto
[transferee]
Of
[address]
[number of shares]
shares of
[name of Company]
Dated:

(Transferor)

In the presence of:

(Witness)

(Transferor)
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Schedule C
(Bye-Law 60)

TRANSFER BY A PERSON
BECOMING ENTITLED ON DEATH/BANKRUPTCY OF A SHAREHOLDER

I/We having become entitled in consequence of the [death/bankruptcy] of [name of the
Shareholder] to [number] share(s) standing in the register of Shareholders of [Company] in the
name of the said [name of Shareholder] instead of being registered myself/ourselves elect to have
[name of transferee] (the “Transferee”) registered as a transferee of such share(s) and I/we do
hereby accordingly transfer the said share(s) to the Transferee to hold the same unto the
Transferee his or her executors administrators and assigns subject to the conditions on which the
same were held at the time of the execution thereof; and the Transferee does hereby agree to take
the said share(s) subject to the same conditions.

WITNESS our hands this  day of , 20
Signed by the above-named
[Person or Persons entitled]

in the presence of:

Signed by the above-named
[transferee] in the presence of:
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