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11 December 2024
Dear Argus and BF&M Shareholders,
Proposed combination between Argus and BF&M

As Chairmen of the boards of directors of Argus Group Holdings Limited (“Argus”) and BF&M
Limited ("“BF&M”) (together “your Boards”), we are delighted to write to you with details of the
proposed combination between your two companies (the “Combination”). Your Boards are
unanimously supporting the Combination, which they are confident will secure a bold, strong
future for your investment. We see this transaction as offering the best way ahead for our
investors and our customers, as well as our local community in Bermuda and the other
territories in which we operate.

Rationale for the proposed Combination

Over recent years and in the aftermath of the Global Financial Crisis, Argus and BF&M have
worked hard to modernise their businesses and have made significant strategic progress.
However, our core insurance markets in Bermuda are small, which restricts our ability to grow
organically. In addition, we have faced significant cost inflation over recent years in both the cost
of claims and reinsurance. The rise in healthcare costs currently continues unabated, with
healthcare cost inflation having risen by over 10% (compound annual growth) over the past
three years, outstripping economic growth by a factor of three year on year. Given Bermuda’s
aging population, there are fewer younger, healthier contributors to schemes whilst older
scheme members expose us to ever-increasing pharmaceutical costs, most notably GLP-1
drugs (used to treat diabetes) and specialty biologic drugs. Additionally, reinsurance costs have
also seen double digit growth in each of the last two years, with catastrophe insurance costs
rising over 20% in 2023 alone.

Your Boards believe that we must take proactive steps to seek to mitigate the continued
increases in the cost of insurance for our customers; to ensure that we can continue to
modernise and expand our range of products and services for customers; and to continue to
grow value for our shareholders. We have identified a number of ways to seek to address these
challenges. First, we must leverage greater scale when settling claims for our customers.
Second, and more broadly, we have to be ever more efficient and reduce the cost of operating
our businesses. Finally, in order to successfully grow our revenues beyond our small home
market of Bermuda, we must have a larger, robust platform for both growing our existing
overseas markets and entering new markets overseas.

Both Boards believe that the proposed Combination provides a compelling opportunity to
achieve these goals, and create a stronger, more efficient and more diversified group. In
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summary, we believe that the enlarged group will have a higher quality earnings profile to
provide flexibility to support future strategic initiatives, sustainable growth and an attractive
dividend to shareholders.

The terms and structure of the proposed Combination

On 28 June 2024, Argus and BF&M announced that they had entered into a Plan of
Amalgamation. Under the terms of this Plan of Amalgamation (as further described in the
attached joint Proxy Statement), Argus will amalgamate with Eleos Health Ltd., a wholly owned
subsidiary of BF&M (the “Amalgamation”), with Argus shareholders receiving 0.251 BF&M
common shares for each Argus share that they hold (the “Amalgamation Shares”).
Following completion of the Amalgamation, the common shares of the enlarged company,
including those issued to former Argus shareholders, will continue to be listed on the Bermuda
Stock Exchange. The Argus shares will be delisted upon completion of the Amalgamation. In
due course, following completion, the enlarged company will be renamed.

Fractions of Amalgamation Shares will not be allotted to Argus shareholders but will be
aggregated and the cash equivalent will then be paid to the relevant Argus shareholders in
accordance with their fractional entitlements (rounded down to the nearest cent).

Following completion of the Amalgamation, BF&M’s board of directors will consist of nine
directors: six current BF&M directors (Abigail Clifford, Anthony Joaquin, Conor O’Dea, Gordon
Henderson, Andrew Lo and Paul Markey) and three current Argus directors (David Brown,
Barclay Simmons and Costas Miranthis). Anthony Joaquin, who currently serves as Chairman
of BF&M, will serve as Chairman of the newly amalgamated group. When the proposed
Amalgamation was first announced on 28 June 2024, it was also stated that Kim Wilkerson (a
non-executive Director of Argus) would also be joining the Board of the combined group. On 16
September 2024, Ms. Wilkerson was appointed as Attorney General and Minister of Justice of
Bermuda. Ms. Wilkerson subsequently stood down from the Board of Argus, and will not be
joining the combined group Board. Following completion, the board of directors will therefore
appoint a further director, based on the recommendation of the former Argus directors, with a
view to optimising the skillset across the board of directors of the enlarged group.

Abigail Clifford, currently CEO of BF&M, will serve as CEO of the enlarged group. Peter
Dunkerley, currently CFO of Argus, will serve as CFO. Abigail will be supported by an
experienced executive team built from both Argus and BF&M. Hannah Ross (formerly Argus)
will lead Actuarial, Enterprise Risk Management, Capital Modelling & Management,
Reinsurance and Operational Risk. Caroline Mills-White (formerly BF&M) will lead the global
P&C business, including insurance broking. Peter Lozier (formerly Argus) will lead Health, Life
and Pensions. Alex Reynolds (formerly Argus) will lead Investor Relations and Corporate
Affairs, the Project/Integration Management Office, and Strategic Initiatives. Gemma Rochelle
(formerly BF&M) will lead Legal, Compliance, Company Secretarial and Regulatory Oversight.
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Jennifer Campbell (formerly BF&M) will lead Human Resources, Marketing & Communications,
and Facilities.

Following completion of the Amalgamation, existing BF&M shareholders will own approximately
60% of BF&M, whilst existing Argus shareholders will own approximately 40% of BF&M. The
Boards considered that the terms of the transaction reflected in these proportions were fair and
reasonable so far as their respective shareholders were concerned.

Based on the share prices as at 28 June 2024, being the date on which Argus and BF&M
announced that they had entered into a Plan of Amalgamation, Argus’ market capitalisation was
$136 million, whilst BF&M'’s market capitalisation was $208 million. Were those two market
capitalisations to be aggregated, then Argus would represent 39.6% and BF&M would represent
60.4% of the total. Based on the share prices of Argus and BF&M as at the latest practicable
date prior to the publication of this document (being 9 December 2024), Argus would represent
38.9% and BF&M would represent 61.1% of the total aggregated market capitalisations.

As at 31 March 2024, Argus reported audited tangible book value of BD$132.9 million, whilst as
at 30 June 2024, BF&M reported unaudited tangible book value of BD$299.9 million. On a
combined basis, were these two tangible book values to be added together, then Argus would
represent 30.7% and BF&M would represent 69.3% of the total.

Dividends

In accordance with past practice, Argus shareholders appearing on the shareholder register on
31 December 2024 will be paid an interim dividend of 12 cents per Argus share in respect of the
six months to 30 September 2024, and BF&M shareholders appearing on the shareholder
register on 31 December 2024 will be paid an interim dividend of 28 cents per BF&M share in
respect of the quarter ended 30 September 2024. The payment date is expected to be

31 January 2025 for the Argus dividend and 12 January 2025 for the BF&M dividend.

BF&M pays dividends quarterly, and the enlarged group will declare its fourth and final dividend
in respect of the three months ending 31 December 2024 according to BF&M’s normal
timetable, at the end of March 2025. The final dividend is expected to be 28 cents per share in
the enlarged group. Assuming that the Amalgamation will be completed on the current expected
timeline, this dividend will be paid to all shareholders in the enlarged group (including former
Argus shareholders) as at the relevant record date. All subsequent dividends will be paid to all
shareholders in the enlarged group in line with the previous quarterly dividend timetable
operated by BF&M.

The combined company following completion of the Amalgamation will be strongly capitalised
and will have the flexibility to support future strategic initiatives and sustainable growth, and is
committed to continuing to pay an attractive dividend to shareholders. Your Boards are
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committed to a progressive dividend policy and believe that the combined group will be in a
stronger position to support future growth in dividends compared to both companies existing
separately.

The timetable for the Amalgamation and the General Meetings

On or before 29 November 2024, all relevant regulators confirmed they have no objection
(where required) to both:

(a) the proposed Amalgamation; and

(b) the proposed purchases by Argus and BF&M of minority stakes in each other, as
previously announced on 6 June 2023 and 11 October 2023, respectively (the "Minority
Stake Purchases”).

Accordingly, BF&M completed its Minority Stake Purchase on 4 December 2024, and Argus
completed its Minority Stake Purchase on 5 December 2024.

Therefore, as at the date of this letter to shareholders, the key final outstanding condition to
allow the Amalgamation to take place is Argus shareholder approval for the proposed
Amalgamation and BF&M shareholder approval for certain governance changes in connection
with the Amalgamation, as more particularly described in the accompanying joint Proxy
Statement. You will find attached to this letter the Notice of Meeting convening the special
general meeting for Argus or BF&M (together, the “General Meetings”) in connection with these
approvals. The business of the General Meetings is described in the Notices of Meeting and
the accompanying joint Proxy Statement.

Subject to the receipt of the aforementioned shareholder approvals, we expect that the
Amalgamation will close, and Argus shareholders will be issued with BF&M shares, on 6
January 2025.

In light of the proposed Amalgamation, the Bermuda Stock Exchange has confirmed, with the
agreement of Argus and BF&M, that it will halt trading in both Argus shares and BF&M shares
from the close of business on 20 December 2024 until completion of the Amalgamation. In the
event that the resolutions being put forth at the Argus and BF&M General Meetings are not
passed for any reason, the Bermuda Stock Exchange will resume trading of the Argus shares
and the BF&M shares following the General Meetings. In the event the Amalgamation is
completed on 6 January 2025 and all other regulatory and operational obligations are met, the
Argus shares will be delisted on 6 January 2025 and trading will resume in BF&M shares on 7
January 2025.
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Both Boards and management teams are committed to acting in the best interests of all of their
respective shareholders and policyholders.

Your vote is important. Argus and BF&M recommend submitting your proxy in the manner
described in the attached joint Proxy Statement to ensure that your vote is counted. Please
take the time to read the attached joint Proxy Statement when determining how to vote. On
behalf of the entire Argus and BF&M teams, thank you for your continued support and we look
forward to your participation at the General Meetings.

Sincerely,

e Az —

Anthony Joaquin, Chairman of the Board of Directors of BF&M
David A. Brown, Chairman of the Board of Directors of Argus Group Holdings Limited
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ARGUS GROUP HOLDINGS LIMITED AND B F & M LIMITED

JOINT PROXY STATEMENT / SHAREHOLDER CIRCULAR
11 December 2024

This joint proxy statement / shareholder circular (this “Proxy Statement”) is furnished in
connection with the solicitation of proxies by the board of directors of both Argus Group
Holdings Limited (“Argus”) and B F & M Limited (“BF&M”) for use at their respective special
general meetings of shareholders (the “Argus SGM” and the “BF&M SGM”, respectively).

Each of the Argus SGM and the BF&M SGM is being held in connection with the previously
announced Amalgamation Transaction Agreement entered into by and among Argus, BF&M and
Eleos Health Ltd. (“BF&M Sub”) on 28 June 2024 (as amended, the “Plan of Amalgamation”).
Pursuant to the Plan of Amalgamation, Argus and BF&M Sub will combine in an all-share
transaction, as further described in this Proxy Statement (the “Amalgamation”). A summary
description of the key terms of the Plan of Amalgamation is set out in Exhibit A to this Proxy
Statement.

At the effective time of the Amalgamation (the “Effective Time”), each common share in the
capital of Argus, par value BD$1.00 each (“Argus Share”), (other than any Argus Shares held by
BF&M or any of its subsidiaries or by Argus as treasury shares) will be cancelled and each
holder thereof (“Argus Shareholder”) will receive 0.251 (the “Exchange Ratio”) validly issued
and fully paid shares in BF&M (the “Argus Share Consideration”), par value BD$1.00 per share
(the “BF&M Shares”). Current holders of BF&M Shares (“BF&M Shareholders”) will continue to
hold their BF&M Shares which will, post-completion of the Amalgamation, continue to be listed
and traded in the usual way on the Bermuda Stock Exchange (the “BSX”).

Upon closing of the Amalgamation, BF&M Shareholders will, together, hold 60% ownership and
Argus Shareholders will, together, hold 40% ownership of what is expected to be a much
stronger group of companies with a more diversified and resilient earnings stream to support
future strategic initiatives, sustainable growth and an attractive dividend to shareholders.

In light of the proposed Amalgamation, the BSX has confirmed, with the agreement of Argus and
BF&M, that it will halt trading in both Argus Shares and BF&M Shares from the close of
business on 20 December 2024 until completion of the Amalgamation. In the event that the
resolutions being put forth at the Argus SGM and BF&M SGM are not passed for any reason,
the BSX will resume trading of the Argus Shares and the BF&M Shares following the SGMs. In
the event the Amalgamation is completed on 6 January 2025 and all other regulatory and
operational obligations are met, the Argus Shares will be delisted on 6 January 2025 and trading
will resume in BF&M Shares on 7 January 2025.

The Argus SGM

At the Argus SGM, to be held on 23 December 2024 at 9:00 a.m. (AST) virtually at
www.virtualshareholdermeeting.com/ARGUS2024SM, initiated from 4th Floor, Argus
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Building, 14 Wesley Street, Hamilton HM 11, Bermuda, Argus Shareholders will be asked to
approve:

A. an amendment of the Bye-laws of Argus (the “Argus Bye-Law Amendment”) to
reduce the shareholder vote required to approve an amalgamation of Argus with a
third party from three-fourths of the votes cast (in person or by proxy) at a general
meeting of shareholders at which a quorum is present to a simple majority of the
votes cast at a general meeting of shareholders at which a quorum is present (the
“Argus Bye-Law Amendment Proposal’);

B. the statutory amalgamation agreement in Exhibit C to this Proxy Statement (the
“Statutory Amalgamation Agreement” and, together with the Plan of Amalgamation,
the “Amalgamation Agreement”) to be entered into by and among Argus, BF&M and
BF&M Sub in accordance with Section 105 of the Bermuda Companies Act 1981
(the “Companies Act”) and the transactions contemplated thereby, including the
Amalgamation and the withdrawal of the Argus Shares from trading on the BSX (the
“Argus Delisting”) at the Effective Time (the “Amalgamation Proposal’); and

C. the adjournment from time to time of the Argus SGM if necessary to solicit additional
proxies if there are not sufficient votes at the time of the Argus SGM, or any
adjournment or postponement thereof, to approve the Amalgamation Proposal (the
“Argus Adjournment Proposal”).

The Argus Board of Directors (the “Argus Board”), or a duly constituted committee thereof,
has:

(i) determined that the Argus Share Consideration constitutes fair value for each Argus
Share in accordance with the Companies Act;

(i) determined that the Amalgamation, on the terms and subject to the conditions set
forth in the Amalgamation Agreement, is fair to, and in the best interests of, Argus;

(iii) approved the Amalgamation Agreement and the transactions contemplated thereby,
including the Amalgamation and the Argus Delisting (subject to the approval of
Argus Shareholders);

(iv) approved and adopted the Argus Bye-law Amendment (subject to the approval of
Argus Shareholders); and

(v) resolved to recommend the approval of the Argus Bye-Law Amendment Proposal,
the Amalgamation Proposal and the Argus Adjournment Proposal to Argus
Shareholders.

Accordingly, the Argus Board recommends that Argus Shareholders vote FOR each
of the resolutions set forth in this Proxy Statement to be considered at the Argus
SGM.

In order to complete the Amalgamation, Argus Shareholders must approve the
Amalgamation Proposal at the Argus SGM by (i) if the Argus Bye-Law Amendment
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Proposal is approved, the affirmative vote of a majority of the votes cast (in person or by
proxy) by Argus Shareholders at the Argus SGM or (ii) if the Argus Bye-Law Amendment
Proposal is not approved, by the affirmative vote of three-fourths of the votes cast (in
person or by proxy) at the Argus SGM (such applicable required approval, the “Required
Argus Shareholder Approval”). While not a condition to the completion of the Amalgamation
(the “Completion”), approval of the Argus Bye-Law Amendment requires the affirmative vote
of a majority of the votes cast (in person or by proxy) by Argus Shareholders at the Argus
SGM.

Argus has retained First Coast Results, Inc. to serve as independent inspector of elections
in connection with the tabulation of proxies at the Argus SGM.

Argus Shareholders will not be able to attend the Argus SGM in person. The Argus
SGM will be a completely virtual meeting, which will be conducted via live webcast. If you
are an Argus Shareholder and you wish to attend the virtual Argus SGM, you must register
in advance no later than 5:00 p.m. (AST), on 19 December 2024.

The meeting materials for the Argus SGM can be viewed at: https:/proxyvote.com.

Shareholders can also attend the virtual Argus SGM by telephone to listen using the
following telephone numbers: U.S. toll-free: 877-346-6110; international toll: 314-696-0511.
Access will be available fifteen (15) minutes prior to the start of the Argus SGM.
Shareholders will be requested to provide their full name and control number prior to being
let into the relevant meeting. Note: you will not be able to vote via the telephone dial-in.

The BF&M SGM

Due to the transaction structure, BF&M Shareholders are not required to vote to approve
the Amalgamation. However, BF&M Shareholders will be asked to vote on certain
governance changes in connection with the Amalgamation, as further detailed in this Proxy
Statement.

At the BF&M SGM to be held on 23 December 2024 at 11:00 a.m. (AST) at the Boardroom,
Level 1, Insurance Building, 112 Pitts Bay Road, Pembroke, Bermuda, BF&M Shareholders
will be asked to approve:

A. an increase in the authorised share capital of BF&M from BD$10,000,000 to
BD$20,000,000 (the “BF&M Share Capital Increase”) through the creation of an
additional 10,000,000 BF&M Shares (the “BF&M Share Capital Increase Proposal”);

B. the adoption of amended and restated Bye-laws of BF&M in the form set out in
Exhibit D to this Proxy Statement (the “Post-Completion BF&M Bye-laws”), reflecting
the changes set out in Exhibit E to this Proxy Statement, on completion of the
Amalgamation. If approved, the proposed Post-Completion BF&M Bye-laws will
include:
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i.  provisions preventing any individual from exercising (directly or indirectly)
more than 10% of the total voting power of BF&M without the consent of at
least 70% of the BF&M Board of Directors (hereafter referred to as the
“Voting Limitation”); and

ii. aquorum requirement for shareholder meetings of ten or more persons
present and representing in excess of 15% of the total issued voting shares
in BF&M (being a reduction in the current quorum requirement of two or
more persons present and representing in excess of 25% of the total issued
voting shares in BF&M) to ensure that the Voting Limitation does not hinder
effective decision-making.

(the “Post-Completion BF&M Bye-law Proposal”); and

C. the adjournment from time to time of the BF&M SGM if necessary to solicit
additional proxies if there are not sufficient votes at the time of the BF&M SGM, or
any adjournment or postponement thereof, to approve the BF&M Share Capital
Increase Proposal and the Post-Completion BF&M Bye-law Proposal (the “BF&M
Adjournment Proposal”).

The BF&M Board of Directors (the “BF&M Board”) has

(i) determined that the Amalgamation, on the terms and subject to the conditions set
forth in the Amalgamation Agreement, is in the best interests of BF&M;

(ii) approved the Amalgamation Agreement and the transactions contemplated thereby,
including the Amalgamation;

(iii) approved the BF&M Share Capital Increase and the adoption of the Post-
Completion BF&M Bye-laws (in each case, subject to the approval of the BF&M
Shareholders); and

(iv) resolved to recommend the approval of the BF&M Share Capital Increase Proposal
and the Post-Completion BF&M Bye-law Proposal to BF&M Shareholders.

Accordingly, the BF&M Board unanimously recommends that BF&M Shareholders
vote FOR each of the resolutions set forth in this Proxy Statement to be considered
at the BF&M SGM.

BF&M Shareholders must approve the BF&M Share Capital Increase and the adoption of
the Post-Completion BF&M Bye-laws by the affirmative vote of a majority of votes cast at
the BF&M SGM (the “Required BF&M Shareholder Approval”). These approvals are
required in order for the Amalgamation to complete on the terms of the Amalgamation
Agreement.

If you are a BF&M Shareholder and you wish to attend the BF&M SGM, you must register
in advance no later than 5:00 p.m. (AST), on 19 December 2024 by notifying Shareholder
Services at shareholder@bfm.bm or at +1 441 298 0308 and providing details of your
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registered shareholding or proxy appointment so that your entitlement to attend may be
verified.

Your vote is very important, regardless of the number of shares you own. You will be able
to vote at the relevant meeting using the instructions in the enclosed proxy card if you
received these materials by post, or in the cover email if you received these materials
electronically. Whether or not you expect to attend the BF&M SGM or the Argus SGM (as
applicable), please vote or otherwise submit a proxy to vote your shares as promptly as
possible as described below in the Voting Your Shares section of this Proxy Statement
so that your shares may be represented and voted at the BF&M SGM or the Argus SGM,
as applicable.

Only shareholders of record (or nominee shareholders (as defined below)) who receive a proxy
card or email that contains voting instructions with these meeting materials) as of the record
date for the relevant meeting may vote at the Argus SGM or the BF&M SGM (as applicable). If
you do not receive a proxy card or email that contains voting instructions with these meeting
materials, you are not a shareholder of record and must ensure that your voting instructions are
communicated to your broker, bank, or other nominee that is the record holder of your shares.

You are encouraged to read this Proxy Statement in its entirety and should rely only on the
information contained in this Proxy Statement. No one has been authorised to provide you with
information that is different from that contained in this Proxy Statement. This Proxy Statement is
dated 11 December 2024 and is based on information as of its date or such other date as may
be noted. You should not assume that the information contained in this Proxy Statement is
accurate as of any other date.
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BUSINESS OF THE GENERAL MEETINGS
The Arqus SGM

At the Argus SGM, the Argus Shareholders will be asked to consider and vote upon the
following resolutions, the details of which are set out herein:

1.

THE ARGUS BYE-LAW AMENDMENT PROPOSAL.:

The first resolution to be voted upon at the Argus SGM is the approval of the Argus Bye-
law Amendment. The Argus Bye-law Amendment is being proposed in connection with
the Amalgamation as the Argus Board believes that it is appropriate for the
Amalgamation to proceed if supported by a majority of the Argus Shareholders.

The Argus Board has unanimously approved the Argus Bye-Law Amendment and
determined to submit the Argus Bye-Law Amendment to Argus Shareholders for
approval.

If the Argus Bye-Law Amendment is approved by the requisite majority of Argus
Shareholders (as described below), the Argus Bye-laws will be amended to include the
following new Bye-law, as set forth in Exhibit B to this Proxy Statement:

“‘Member Vote to Approve an Amalgamation or Merger

A resolution proposed for consideration at a general meeting of the Company to
approve the amalgamation or merger of the Company with any other company
will require approval by the affirmative vote of a majority of the votes cast by
Members present or represented by proxy and voting at such general meeting
and the quorum for such general meeting shall be as set out in Bye-Law 29.1.”

The Argus Bye-Law Amendment Proposal must be approved by the affirmative vote of a
majority of the votes cast (in person or by proxy) by Argus Shareholders at the Argus
SGM at which at least ten persons holding or representing by proxy more than 15% of
the total issued voting power represented by the Argus Shares that are entitled to vote at
the Argus SGM.

It is proposed that the Argus Bye-law Amendment Proposal be approved by the adoption
of the following resolution:

IT IS RESOLVED THAT the amendment of the Bye-laws in the form attached as Exhibit
B to this Proxy Statement to reduce the shareholder vote required to approve an
amalgamation of Argus with a third party from three-fourths of the votes cast (in person
or by proxy) at a general meeting of shareholders at which a quorum is present to a
simple majority of the votes cast (in person or by proxy) at a general meeting of
shareholders at which a quorum is present, be and is hereby approved and adopted as
an amendment to the Bye-laws of Argus.
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2. THE AMALGAMATION PROPOSAL.:

The second resolution to be voted upon at the Argus SGM is the approval of the
Statutory Amalgamation Agreement and the transaction contemplated thereby, including
the Amalgamation and the Argus Delisting.

The approval of the Amalgamation Proposal is a condition to completion of the
Amalgamation.

The Argus Board (or a duly constituted committee thereof) has (i) determined that the
Argus Share Consideration constitutes fair value for each Argus Share in accordance
with the Companies Act, (ii) determined that the Amalgamation, on the terms and subject
to the conditions set forth in the Amalgamation Agreement, is fair to, and in the best
interests of, Argus, (iii) approved the Statutory Amalgamation Agreement and the
transactions contemplated thereby, including the Amalgamation and the Argus Delisting
(subject to the approval of Argus Shareholders), and (iv) resolved to recommend the
approval of the Amalgamation Proposal to Argus Shareholders.

If the Argus Bye-Law Amendment is approved, the Amalgamation Proposal must be
approved by the affirmative vote of a majority of the votes cast (in person or by proxy) by
Argus Shareholders at the Argus SGM at which at least ten persons holding or
representing by proxy more than 15% of the total issued voting power represented by
the Argus Shares that are entitled to vote at the Argus SGM. If the Argus Bye-Law
Amendment is not approved, the Amalgamation Proposal must be approved by the
affirmative vote of three-fourths of the votes cast (in person or by proxy) at the Argus
SGM at which at least ten persons holding or representing by proxy more than 15% of
the total issued voting power represented by the Argus Shares that are entitled to vote at
the Argus SGM.

It is proposed that the Amalgamation Proposal be approved by the adoption of the
following resolution:

IT IS RESOLVED THAT the Statutory Amalgamation Agreement and the transactions
contemplated thereby, including the Amalgamation and the Argus Delisting be, and
hereby are approved and adopted pursuant to Section 106 of the Companies Act.

3. THE ARGUS ADJOURNMENT PROPOSAL.:

The third resolution to be considered and voted upon at the Argus SGM is the
adjournment from time to time of the Argus SGM if necessary to solicit additional proxies
if there are not sufficient votes at the time of the Argus SGM, or any adjournment or
postponement thereof, to approve the Amalgamation Proposal.

The Argus Board has unanimously resolved to recommend the Argus Adjournment
Proposal for approval by the Argus Shareholders.
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The Argus Adjournment Proposal must be approved by the affirmative vote of a majority
of the votes cast (in person or by proxy) by Argus Shareholders at the Argus SGM at
which at least ten persons holding or representing by proxy more than 15% of the total
issued voting power represented by the Argus Shares that are entitled to vote at the
Argus SGM.

It is proposed that the Argus Adjournment Proposal be approved by the adoption of the
following resolution:

IT IS RESOLVED THAT, if there are insufficient votes at the time of the Argus SGM to
approve the Amalgamation Proposal, the meeting be and is hereby adjourned to such
day, time and place as the Secretary may determine and, if there are insufficient votes at
the time of the adjourned meeting to approve the Amalgamation Proposal, that such
meeting be further adjourned as determined by the Secretary.

The Argus Board recommends that all Argus Shareholders vote FOR each of the
proposed resolutions outlined above.

The BF&M SGM

At the BF&M SGM, the BF&M Shareholders will be asked to consider and vote upon the
following resolutions, the details of which are set out herein:

1.

THE BF&M SHARE CAPITAL INCREASE PROPOSAL.:

The first resolution to be voted upon at the BF&M SGM is the approval of the BF&M
Share Capital Increase. The BF&M Share Capital increase is not required for the
delivery of the Argus Share Consideration but is being proposed in connection with the
Amalgamation and will, if approved, provide the combined group with greater flexibility
and capacity to raise capital following completion of the Amalgamation.

The BF&M Board has unanimously approved the BF&M Share Capital Increase and
determined to submit the BF&M Share Capital Increase Proposal to BF&M Shareholders
for approval.

The approval of the BF&M Share Capital Increase Proposal is not conditional upon
completion of the Amalgamation and the BF&M Share Capital Increase will, if approved,
be effected at the BF&M SGM even if the Amalgamation does not complete.

The BF&M Share Capital Increase Proposal must be approved by the affirmative vote of
a majority of the votes cast (in person or by proxy) by BF&M Shareholders at the BF&M
SGM at which at least two persons holding or representing by proxy more than 25% of
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the total issued voting power represented by the BF&M Shares that are entitled to vote
at the BF&M SGM.

It is proposed that the BF&M Share Capital Increase Proposal be approved by the
adoption of the following resolution:

IT IS RESOLVED THAT the increase in the authorised share capital of BF&M from
BD$10,000,000 to BD$20,000,000 through the creation of an additional 10,000,000
BF&M Shares of par value BD$1.00 each, be and is hereby approved.

2. THE POST-COMPLETION BF&M BYE-LAW PROPOSAL.:

The second resolution to be voted upon at the BF&M SGM is the approval and adoption
of the Post-Completion BF&M Bye-laws set out in Exhibit D to this Proxy Statement.

The changes (reflected in the comparison excerpts at Exhibit E to this Proxy Statement)
seek to introduce certain protections and practical advantages for the benefit of the
combined group of BF&M and Argus following completion of the Amalgamation. In
particular, the Post-Completion BF&M Bye-laws seek to guard against disproportionate
degrees of control among BF&M shareholders which can make it difficult to establish
quorum at shareholder meetings or pass resolutions without the cooperation of the
relevant majority shareholders, notwithstanding the consensus of a majority in number of
shareholders on the business to be transacted. A single shareholder with a large majority
voting interest in BF&M may have the ability to frustrate the business of BF&M to the
detriment of the general body of shareholders and exposes BF&M to the risk of hostile
takeover which, if attempted, can cause major disruptions to BF&M'’s business.

The BF&M Board has unanimously approved the Post-Completion BF&M Bye-laws and
determined to submit the Post-Completion BF&M Bye-law Proposal to BF&M
Shareholders for approval.

If the Post-Completion BF&M Bye-law Proposal is adopted at the BF&M SGM but the
Amalgamation does not complete for any reason, the changes contemplated by such
proposal will not be implemented at BF&M.

The Post-Completion BF&M Bye-law Proposal must be approved by the affirmative vote
of a majority of the votes cast (in person or by proxy) by BF&M Shareholders at the
BF&M SGM at which at least two persons holding or representing by proxy more than
25% of the total issued voting power represented by the BF&M Shares that are entitled
to vote at the BF&M SGM.
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It is proposed that the Post-Completion BF&M Bye-law Proposal be approved by the
adoption of the following resolution:

IT IS RESOLVED THAT the amended and restated Bye-laws in the form attached as
Exhibit D to this Proxy Statement be and are hereby approved and adopted as the Bye-
laws of BF&M in substitution for and to the exclusion of all other Bye-laws of BF&M,
subject to, and with effect from the effective time of, the Amalgamation.

3. THE BF&M ADJOURNMENT PROPOSAL.:

The third resolution to be considered and voted upon at the BF&M SGM is the
adjournment from time to time of the BF&M SGM if necessary to solicit additional proxies
if there are not sufficient votes at the time of the BF&M SGM, or any adjournment or
postponement thereof, to approve the BF&M Share Capital Increase Proposal or the
Post-Completion BF&M Bye-law Proposal.

The BF&M Adjournment Proposal must be approved by the affirmative vote of a majority
of the votes cast (in person or by proxy) by BF&M Shareholders at the BF&M SGM at
which at least two persons holding or representing by proxy more than 25% of the total
issued voting power represented by the BF&M Shares that are entitled to vote at the
BF&M SGM.

It is proposed that the BF&M Adjournment Proposal be approved by the adoption of the
following resolution:

IT IS RESOLVED THAT, if there are insufficient votes at the time of the BF&M SGM to
approve the BF&M Share Capital Increase Proposal or the Post-Completion BF&M Bye-
law Proposal, the meeting be and is hereby adjourned to such day, time and place as
the Secretary may determine and, if there are insufficient votes at the time of the
adjourned meeting to approve the BF&M Share Capital Increase Proposal or the Post-
Completion BF&M Bye-law Proposal, that such meeting be further adjourned as
determined by the Secretary.

The BF&M Board recommends that all BF&M Shareholders vote FOR each of the
proposed resolutions outlined above.
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VOTING YOUR SHARES AND ATTENDING THE GENERAL MEETINGS

In this Proxy Statement, we sometimes discuss differences between “registered” and “nominee”
or “beneficial” shareholders. We refer to those who own shares in their own name on the Argus
or BF&M Register of Members as “registered” shareholders or shareholders “of record”. We
refer to those who own shares through an account at an intermediary — such as a brokerage
firm, bank, or other nominee — as holding shares as “Nominee” or as “Beneficial”
shareholders”. For purposes of reviewing the proxy materials and voting your Argus Shares or
your BF&M Shares (as applicable), this distinction is important.

The Argus Board and the BF&M Board each want their shareholders, as the owners of their
companies, to consider the important matters before them and exercise their right to vote.
Please review this Proxy Statement closely and vote right away—even if you plan to attend the
relevant meeting. There are a variety of ways for you to vote your Argus Shares or your BF&M
Shares (as applicable) and voting instructions are included in the enclosed proxy card, if you
received these materials by post, or in the cover email if you received these materials
electronically. If you are a nominee shareholder and don’t hold your shares in your own
name, you will receive these meeting materials but may or may not receive a proxy card
or email that contains voting instructions. If you receive a proxy card or email that
contains voting instructions, you will be able to vote your shares using the instructions
on that email or proxy card. If you do not receive a proxy card or email that contains
voting instructions with these meeting materials, you will need to coordinate your voting
instructions with your broker, bank, or other nominee that is the record holder of your
shares.

Although a beneficial shareholder may not be recognised directly at the Argus SGM or the
BF&M SGM (as applicable) for the purposes of voting, a beneficial shareholder may attend the
relevant SGM as proxyholder or representative for the registered shareholder and vote the
shares in that capacity. beneficial shareholders who wish to attend the relevant SGM and
indirectly vote their shares as proxyholder or representative for the registered shareholder
should seek further clarity from their broker, bank, or nominee that is the record holder of their
shares on the process.

11
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RECORD DATE AND CONDUCT OF THE GENERAL MEETINGS

The Argus Board has fixed the close of business on 5 December 2024 as the record date for the
determination of Argus Shareholders entitled to notice of, and to vote at, the Argus SGM and at
any adjournment or postponement thereof. Accordingly, only holders of record of Argus Shares
at the close of business on that day will be entitled to receive notice of and to vote at the Argus
SGM. The quorum at the Argus SGM will be constituted by ten persons or more who are
“‘present” (i.e., who attend the meeting virtually via the online meeting portal described herein)
and who represent in person or by proxy in excess of 15% of the total issued voting shares of
Argus (i.e., 3,322,487 Argus Shares).

The BF&M Board has fixed the close of business on 9 December 2024 as the record date for
the determination of BF&M Shareholders entitled to notice of, and to vote at, the BF&M SGM
and at any adjournment or postponement thereof. Accordingly, only holders of record of BF&M
Shares at the close of business on that day will be entitled to receive notice of and to vote at the
BF&M SGM. The quorum at the BF&M SGM will be constituted by two persons or more who are
present and who represent in person or by proxy in excess of 25% of the total issued voting
shares of BF&M (i.e., 2,265,784 BF&M Shares).

Shareholders of record will have the opportunity to ask questions related to the business of the
relevant SGM during the meeting. However, the boards of directors of Argus and BF&M urge
their shareholders to submit any questions they may have in advance of the relevant meeting
along with their vote / proxy form.

12
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SHAREHOLDER Q&A

ACTIONS BY SHAREHOLDERS

What action do | need
to take?

The key action you need to take is to cast your vote on the relevant
Resolutions on which you are entitled to vote. Please review this
Proxy Statement closely and vote right away — even if you plan to
attend the relevant meeting. Shareholders of record will have the
opportunity to ask questions related to the business of the relevant
meeting during the meeting. However, shareholders are
encouraged to submit any questions they may have in advance of
the meeting along with their vote / proxy form.

Where will the Argus
SGM be held?

The Argus SGM will be a completely virtual meeting, which will be
conducted via live webcast. As described in this Proxy Statement
and the accompanying Notice of General Meeting of Argus, you are
entitled to participate in the Argus SGM via live webcast if you were
an Argus Shareholder as of the record date for the Argus SGM. If
you wish to attend the virtual Argus SGM, you must register in
advance no later than 5:00 p.m. (AST), on 19 December 2024.

Where will the BF&M
SGM be held?

The BF&M SGM will be held at 11:00 a.m. (AST) on 23 December
2024 at the Boardroom, Level 1, Insurance Building, 112 Pitts Bay
Road, Pembroke, Bermuda. As described in this Proxy Statement
and the accompanying Notice of General Meeting of BF&M, you
are entitled to participate in the BF&M SGM if you were a BF&M
Shareholder as of the record date for the BF&M SGM. If you wish
to attend the BF&M SGM, you must register in advance no later
than 5:00 p.m. (AST), on 19 December 2024.

Who can vote at the
Argus SGM?

You are entitled to vote at the Argus SGM if you were an Argus
Shareholder as of the record date of 5 December 2024. Only
Argus Shareholders of record (or Nominee Argus
Shareholders who receive a proxy card or email that contains
an individualised control number with these meeting
materials) may vote their Argus Shares or deposit proxies at
the Argus SGM. If you are a Nominee Argus Shareholder who
does not receive a proxy card or email that contains an
individualised control number with these meeting materials,
you are not an Argus Shareholder of record and must ensure
that your voting instructions are communicated to your

13
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broker, bank, or other nominee that is the record holder of
your Argus Shares.

Who can vote at the
BF&M SGM?

You are entitled to vote at the BF&M SGM if you were a BF&M
Shareholder as of the record date of 9 December 2024. Only
BF&M Shareholders of record (or Nominee BF&M
Shareholders who receive a proxy card or email that contains
voting instructions with these meeting materials) may vote
their BF&M Shares or deposit proxies at the BF&M SGM. If you
are a Nominee BF&M Shareholder who does not receive a
proxy card or email that contains voting instructions with
these meeting materials, you are not a BF&M Shareholder of
record and must ensure that your voting instructions are
communicated to your broker, bank, or other nominee that is
the record holder of your BF&M Shares.

What is a proxy?

If you are unable to attend the shareholder meeting at which you
are entitled to vote, you can tell the relevant company’s board of
directors exactly how you want to vote your shares and allow the
Chairman of the meeting to vote on your behalf. This is referred to
as giving us a “proxy”. By instructing a proxy to carry out your
wishes, you can ensure that your vote is counted.

Execution of a proxy will not in any way affect a shareholder’s right

to attend and vote at the meeting at which such shareholder is
entitled to vote.

Why is my proxy
being solicited?

The Argus Board and the BF&M Board are soliciting proxies to
make sure that the votes of their shareholders are properly
submitted and received on time, and to improve the efficiency of
the upcoming shareholder meetings.

How can | submit my
proxy and vote at the
Argus SGM?

You can submit your proxy in order to vote your Argus Shares
at the Argus SGM at any time if by mail or hand delivery, prior
to 5:00 p.m. (AST) on 20 December 2024 and if by internet or
phone, up until 11:59 p.m. (EST) on 22 December 2024. To
submit your proxy and vote your Argus Shares, please make sure
to use one of the methods below prior to such time (note that
proxies sent by mail must be delivered prior to 5:00 p.m. (AST) on
20 December 2024 — please make sure that you allow for enough
time for your proxy to reach the Argus Board).
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If you are an Argus Shareholder of record (or Nominee Argus
Shareholder who receives a proxy card or email that contains an
individualised control number with these meeting materials), you
may vote electronically during the Argus SGM by accessing the
meeting at www.virtualshareholdermeeting.com/ARGUS2024SM.
The Argus Board also offer the following methods to vote your
Argus Shares:

Internet  Go to www.proxyvote.com and follow the instructions.
This voting system has been designed to provide
security for the voting process and to confirm that your
vote has been recorded accurately.

Phone Vote by phone using the following humber 1-800-690-
6903.

Mail Please return duly completed and signed proxy cards to
the Share Registrar at Argus’ registered office: Argus
Building, 14 Wesley Street, Hamilton HM 11, Bermuda
or by mail at P.O. Box HM 1064, Hamilton HM EX,
Bermuda prior to 5:00 p.m. (AST) on 20 December
2024.

Detailed voting instructions are included in the cover email if you
received these materials electronically, or in the enclosed proxy
card if you received these materials by post. Only Argus
Shareholders of record (or Nominee Argus Shareholders who
receive a proxy card or email that contains an individualised
control number with these meeting materials) may vote Argus
Shares or deposit proxies at the Argus SGM. If you are a
Nominee Argus Shareholder who does not receive a proxy
card or email that contains an individualised control number
with these meeting materials, you are not an Argus
Shareholder of record and must ensure that your voting
instructions are communicated to your broker, bank, or other
nominee that is the record holder of your Argus Shares.

If you submit a properly signed and dated proxy with no voting
instructions, your Argus Shares will be voted in accordance
with the recommendation of the Argus Board on each of the
resolutions and in the discretion of the named proxyholders
on any other matters that may properly come before the Argus
SGM (or any adjournment or postponement thereof).
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How can | submit my
proxy and vote at the
BF&M SGM?

You can submit your proxy in order to vote your BF&M Shares
at the BF&M SGM at any time by mail or hand delivery prior to
5:00 p.m. (AST) on 19 December 2024. To submit your proxy and
vote your BF&M Shares at the BF&M SGM, please make sure to
use one of the methods below prior to such time (note that proxies
sent by mail must be delivered prior to 5:00 p.m. (AST) on 19
December 2024 — please make sure that you allow for enough
time for your proxy to reach the BF&M Board).

If you are a BFM Shareholder of record (or Nominee BF&M
Shareholder who receives a proxy card or email that contains
voting instructions with these meeting materials), you may vote in
person at the BF&M SGM. Alternatively, you may vote your BF&M
Shares by returning a duly completed and signed proxy card to
shareholder@bfm.bm prior to 5:00 p.m. (AST) on 19 December
2024.

Detailed voting instructions are included in the cover email if you
received these materials electronically, or in the enclosed proxy
card if you received these materials by post. Only BF&M
Shareholders of record (or Nominee BF&M Shareholders who
receive a proxy card or email that contains voting instructions
with these meeting materials) may vote BF&M Shares or
deposit proxies at the BF&M SGM. If you are a Nominee BF&M
Shareholder who does not receive a proxy card or email that
contains voting instructions with these meeting materials, you
are not an BF&M Shareholder of record and must ensure that
your voting instructions are communicated to your broker,
bank, or other nominee that is the record holder of your BF&M
Shares.

If you submit a properly signed and dated proxy with no voting
instructions, your BF&M Shares will be voted in accordance
with the recommendation of the BF&M Board on each of the
resolutions and in the discretion of the named proxyholders
on any other matters that may properly come before the BF&M
SGM (or any adjournment or postponement thereof).

How many votes do |
get?

Shareholders may cast one vote for each Argus Share or BF&M
Share (as applicable) that they hold as of the record date for the
Argus SGM or the BF&M SGM (as applicable).
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What if | abstain from
voting?

If you submit a properly executed proxy form and, abstain from
voting or vote against the approval of any of the proposals, your
shares will be counted for the purposes of calculating whether a
guorum is present at the relevant meeting.

Note that executed proxies containing no voting or abstention
instructions will be voted in accordance with the recommendations
of the Argus Board or the BF&M Board (as applicable).

What will constitute a
guorum at the Argus
SGM?

At least ten persons, representing in person or by proxy in excess
of 15% of the total issued voting shares in Argus, must be present
in person at the Argus SGM in order to constitute a quorum for the
vote on the Argus SGM proposals.

If your Argus Shares are held in the name of a nominee and you do
not obtain a proxy to vote such shares at the Argus SGM or provide
voting instructions with respect to such shares, they will not be
deemed present at the Argus SGM for purposes of establishing a
quorum.

If a quorum is not present at the Argus SGM, the Argus SGM wiill
be adjourned to the same day one week later and, at such
adjourned meeting, two Argus Shareholders present in person
(whatever the number of Argus Shares held by them) shall
constitute a quorum.

What will constitute a
quorum at the BF&M
SGM?

At least two persons, representing in person or by proxy in excess
of 25% of the total issued voting shares in BF&M, must be present
in person at the BF&M SGM in order to constitute a quorum for the
vote on the BF&M SGM proposals.

If your BF&M Shares are held in the name of a nominee and you
do not obtain a proxy to vote such shares at the BF&M SGM or
provide voting instructions with respect to such shares, they will not
be deemed present at the BF&M SGM for purposes of establishing
a quorum.

If a quorum is not present at the BF&M SGM, the BF&M SGM will
be adjourned until the holders of sufficient voting power of the
outstanding BF&M Shares entitled to vote at the BF&M SGM are
present, to constitute a quorum.
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How can | revoke my
proxy?

What if you change your mind after you deliver your proxy to vote?
You can amend your voting decisions in several ways. This is
referred to as “revoking” your proxy.

To revoke your current proxy and replace it with a new proxy, the
newly executed proxy must be received before the applicable
deadline and in the manner discussed above.

To merely revoke your proxy without replacing it with a new one, a
written notice revoking your proxy must be received prior to the
time the proxy is actually voted and should be submitted in the
manner discussed above for submitting proxies.

You can also revoke your proxy by voting during the relevant
Meeting if you are an shareholder of record or are a nominee
shareholder who has received a proxy card or email that contains
voting instructions or otherwise arranged with your broker, bank, or
other nominee that is the record holder of your shares to attend and
indirectly vote your shares at the relevant meeting.

Once the polls close at the relevant meeting, the right to revoke
your proxy ends. If you have not properly revoked your proxy by
that time, your shares will be voted in accordance with your most
recent valid proxy.

Written notices of revocation and other communications with
respect to the revocation of proxies should be addressed to
registrar@argus.bm with respect to the Argus SGM, and to
shareholder@bfm.bm with respect to the BF&M SGM.

If you previously provided voting instructions to your nominee, you
should follow the instructions provided by your nominee to revoke
or change your voting instructions.

Revocation of a proxy will not in any way affect a shareholder’s
right to attend and vote at the meeting at which such shareholder is
entitled to vote.

What is a record
date?

A record date is a specific date set by a company’s board of
directors that determines which shareholders are eligible to receive
notice of, attend, and vote at a company’s meeting.

The Argus Board has fixed the close of business on 5 December
2024 as the record date for the Argus SGM.

The BF&M Board has fixed the close of business on 9 December
2024 as the record date for the BF&M SGM.
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Only holders of record at the close of business on the specified
record date will be entitled to receive notice of and vote at the
Argus SGM or BF&M SGM, as applicable.

When will the
Amalgamation be
completed?

Completion will occur once the relevant conditions described herein
have been satisfied, including receipt of the Required Argus
Shareholder Approval and the Required BF&M Shareholder
Approval. Until Completion occurs, Argus and BF&M will continue
to operate as separate entities. Subject to the satisfaction of the
relevant conditions described herein, Completion is currently
expected to occur on 6 January 2025.

Will | be able to trade
my Argus Shares or
my BF&M Shares
prior to Completion of
the Amalgamation?

In light of the proposed Amalgamation, the BSX has confirmed,
with the agreement of Argus and BF&M, that it will halt trading in
both Argus Shares and BF&M Shares from the close of business
on 20 December 2024 until completion of the Amalgamation. Argus
Shareholders and BF&M Shareholders will therefore not be able to
trade their shares after the close of business on 20 December
2024. In the event that the resolutions being put forth at the Argus
SGM and BF&M SGM are not passed for any reason, the BSX will
resume trading of the Argus Shares and the BF&M Shares
following the SGMs. In the event the Amalgamation is completed
on 6 January 2025 and all other regulatory and operational
obligations are met, the Argus Shares will be delisted on 6 January
2025 and trading will resume in BF&M Shares on 7 January 2025.

Do | need to sign any
documents or deliver
my share certificates
in connection with the
Completion of the
Amalgamation?

Shareholders will not be required to sign any documents or deliver
their share certificates in connection with completion of the
Amalgamation.

What happens to my
Argus Shares at
Completion of the
Amalgamation?

Following Completion, each Argus Share (other than any Argus
Shares held by BF&M or any of its subsidiaries or by Argus as
treasury shares) will be cancelled in exchange for 0.251 validly
issued and fully paid BF&M Shares. Upon closing, Argus
Shareholders will hold 40% ownership, and BF&M Shareholders
will hold 60% ownership, of what is expected to be a much stronger
group of companies with a more diversified and resilient earnings
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stream to support future strategic initiatives, sustainable growth,
and an attractive dividend to shareholders.

What happens to my
BF&M Shares at the
Completion of the
Amalgamation?

BF&M shareholders will continue to hold their BF&M Shares which
will, post-completion of the Amalgamation, continue to be listed and
traded in the usual way on the BSX. Upon closing, BF&M
Shareholders will hold 60% ownership, and Argus Shareholders will
own 40% ownership, of what is expected to be a much stronger
group of companies with a more diversified and resilient earnings
stream to support future strategic initiatives, sustainable growth,
and an attractive dividend to shareholders.

share certificate in
respect of the BF&M
Shares | am due to
receive on
Completion as a
current Argus
Shareholder?

Will | be issued a new

BF&M will not be issuing physical share certificates on completion
of the Amalgamation. Argus Shareholders who currently hold their
shares in certificated form (i.e., not through the Bermuda Securities
Depository) will receive a statement of their shareholding in BF&M
shortly after completion of the Amalgamation.

How can | exercise
appraisal rights with
respect to my Argus
Shares under
Bermuda law?

A summary of the process for Argus Shareholders to exercise
appraisal rights under Section 106 of the Companies Act is set forth
below in the section of this Proxy Statement entitled “Appraisal or
Dissenters’ Rights”.

As explained in this Proxy Statement and in the letter sent to BF&M
Shareholders by the BF&M Board on 28 June 2024, the structure of
the Amalgamation is such that the Argus group of companies will
become part of the BF&M group of companies, and it therefore
requires the approval of BF&M (as the sole shareholder of Eleos
Health Ltd.) which was obtained on 9 December 2024. BF&M
Shareholders are not being asked to vote on the Amalgamation.

ARGUS SGM

What resolutions are
being put forth at the
Argus SGM?

At the Argus SGM, the Argus Shareholders will be asked to
consider and vote upon the following resolutions:

e Resolution 1 —the Argus Bye-law Amendment
Proposal: Approval of an amendment of the Bye-laws of
Argus to reduce the shareholder vote required to approve
an amalgamation of Argus with a third party, from three-
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fourths of the votes cast at a general meeting of
shareholders (at which a quorum is present), to a simple
majority of the votes cast.

¢ Resolution 2 —the Amalgamation Proposal: Approval of
the Statutory Amalgamation Agreement and the
transactions contemplated therein, including the
Amalgamation and the Argus Delisting.

e Resolution 3 —the Argus Adjournment Proposal:
Approval of the adjournment from time to time of the Argus
SGM if necessary to solicit additional proxies if there are not
sufficient votes at the time of the Argus SGM, or any
adjournment or postponement thereof, to approve
Resolution 2 above.

How many votes are
reqguired to approve
the proposals under
consideration at the
Argus SGM?

Assuming a quorum is present throughout the Argus SGM, the
Argus Bye-law Amendment Proposal will require the affirmative
vote (in person or by proxy) of a majority of votes cast at the Argus
SGM to pass.

Assuming the Argus Bye-law Amendment Proposal is approved,
the Amalgamation Proposal will require the affirmative vote (in
person or by proxy) of a majority of the votes cast at the Argus
SGM to pass.

If the Argus Bye-law Amendment Proposal is not approved, the
Amalgamation Proposal will require the affirmative vote (in person
or by proxy) of at least three-fourths of the votes cast at the Argus
SGM.

The Argus Adjournment Proposal will require the affirmative vote
(in person or by proxy) of a majority of the votes cast at the Argus
SGM.

What is the reason for
reducing the
shareholder vote
required to approve
an amalgamation
Argus in accordance
with Resolution 1to
be considered and

The Argus Board believes that it is appropriate for the
Amalgamation to proceed if supported by a majority of the Argus
Shareholders. Many Bermudian public companies follow a similar
practice of setting the shareholder vote approval level for an
amalgamation at 50% rather than 75%.
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voted upon at the
Argus SGM?

Are any Argus BF&M holds approximately 32.24% of the total voting power of the
Shareholders already | Argus Shares as of the Argus SGM record date. Pursuant to the
committed to voting Plan of Amalgamation, BF&M has agreed to vote its Argus Shares
in favour of the in favour of each of the Argus SGM proposals.

proposals to be
considered and voted
on at the Argus SGM?

BF&M SGM

What resolutions are | At the BF&M SGM, the BF&M Shareholders will be asked to
being put forth at the | consider and vote upon the following resolutions:

-
BF&M SGM* e Resolution 1 —the BF&M Share Capital Increase

Proposal: Approval of an increase in the authorised share
capital of BF&M from BD$10,000,000 to BD$20,000,000
through the creation of an additional 10,000,000 BF&M
Shares.

e Resolution 2 —the Post-Completion BF&M Bye-law
Proposal: Approval of the adoption of amended and
restated Bye-laws of BF&M which include provisions
preventing any individual from exercising (directly or
indirectly) more than 10% of the total voting power of BF&M
without the consent of at least 70% of the BF&M Board
(hereafter referred to as the “Voting Limitation”), and a
quorum requirement for shareholder meetings of ten or
more persons present and representing in excess of 15% of
the total issued voting shares in BF&M (being a reduction in
the current quorum requirement of two or more persons
present and representing in excess of 25% of the total
issued voting shares in BF&M) to ensure that the Voting
Limitation does not hinder effective decision-making.

e Resolution 3 —the BF&M Adjournment Proposal:
Approval of the adjournment from time to time of the BF&M
SGM if necessary to solicit additional proxies if there are not
sufficient votes at the time of the BF&M SGM, or any
adjournment or postponement thereof, to approve
Resolution 1 or 2 above.
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How many votes are
reguired to approve
the proposals under
consideration at the
BF&M SGM?

Assuming a quorum is present throughout the BF&M SGM, each of
the proposals will require the affirmative vote (in person or by
proxy) of a majority of votes cast at the BF&M SGM to pass.

Why is BF&M
increasing its
authorised share
capital?

BF&M is increasing its authorised share capital from
BD$10,000,000 to BD$20,000,000 in connection with the
Amalgamation. The BF&M Board recommends that you approve
this proposal because such an increase will facilitate growth and
expansion — BF&M and indeed the combined company will be able
to issue more shares in the future, providing access to additional
capital and allowing the company to pursue opportunities that will
drive forward and grow long-term shareholder value.

Approval of this proposal is not conditional upon completion of the
Amalgamation and the increase will, if approved, be effected at the
BF&M SGM even if the Amalgamation is not completed.

What changes are
being proposed to the
Bye-laws of BF&M?

The changes proposed to BF&M'’s Bye-laws seek to introduce
certain protections and practical advantages for the benefit of the
combined group of BF&M and Argus following completion of the
Amalgamation.

The proposed amended and restated Bye-laws (hereafter referred
to as the “Post-Completion BF&M Bye-laws”) include:

. provisions preventing any individual from exercising
(directly or indirectly) more than 10% of the total voting
power of BF&M without the consent of at least 70% of
the BF&M Board (hereafter referred to as the “Voting
Limitation”); and

. a quorum requirement for shareholder meetings of ten
or more persons present and representing in excess of
15% of the total issued voting shares in BF&M (being a
reduction in the current quorum requirement of two or
more persons present and representing in excess of
25% of the total issued voting shares in BF&M) to
ensure that the Voting Limitation does not hinder
effective decision-making.
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The Voting Limitation is the only change that the Amalgamation will
have on the rights of current BF&M Shareholders. Importantly, no
current BF&M Shareholders will be impacted by this change as no
BF&M Shareholders (other than Argus’ wholly owned subsidiary,
Holdco 123 Limited, whose shares will be repurchased as the
Effective Time) currently own more than 10% of the BF&M Shares
in issue.

Please refer to Exhibit D to this Proxy Statement for a copy of the
Post-Completion BF&M Bye-laws and Exhibit E for excerpts of a
comparison of the Post-Completion BF&M Bye-laws against

BF&M’s current Bye-laws that highlight the changes being made.

What is the rationale
behind the Voting
Limitation?

Upon completion of the Amalgamation:

. BF&M will be approximately 90% owned by Bermuda
shareholders, sharing a commonality of interest that is
aligned with the economic and community focused
priorities of Bermuda; and

. the combined group will be systemically important to the
local economy in Bermuda.

Through this discretionary Voting Limitation, the BF&M Board’s key
objectives are to protect the long-term interests of all shareholders
as well as the broader local economy and community. When a
single shareholder possesses outsized voting power, it becomes
more difficult for the BF&M Board to pass otherwise advantageous
resolutions without their cooperation and the company becomes
more exposed to the risk of a hostile takeover. The Voting
Limitation gives the BF&M Board an important tool to mitigate those
risks and promote more balanced governance.

Importantly, no current BF&M Shareholders will be impacted by this
change as no BF&M Shareholder (other than Argus’ wholly owned
subsidiary, Holdco 123 Limited, whose shares will be repurchased
as the Effective Time) currently owns more than 10% of BF&M'’s
shares.

Will the Voting
Limitation prevent
interested investors
from acquiring more

No. The BF&M Board is committed to ensuring that the company
has appropriate mechanisms in place to access capital to fund
growth, innovation, and expansion.
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than 10% of BF&M As such, the Voting Limitation does not prevent investors from
Shares? acquiring or holding 10% or more of the BF&M Shares. The Voting
Limitation is entirely discretionary, meaning the BF&M Board will
have the authority to permit any shareholder to exercise 10% or
more of the total voting power of the company if it would be in the
best interests of the company, its shareholders, and the community
to do so.

How will the Voting Following the adoption of the Post-Completion BF&M Bye-laws:
Limitation work in the
Post-Completion
BF&M Bye-laws?

. a shareholder may acquire 10% or more of the BF&M
Shares without requiring the prior approval of the BF&M
Board, but is required to notify BF&M once it has
acquired (or has the right to control) 10% of the total
voting power of BF&M;

. the BF&M Board, with the approval of at least 70% of
the directors, may grant its consent to such shareholder
exercising 10% or more of the total voting power in
BF&M, in which case the Voting Limitation will not
apply, and such shareholder will have one vote per
BF&M Share that it holds;

. if a shareholder acquires 10% or more of the voting
power in BF&M and the BF&M Board determines not to
exercise its discretion and consent to such shareholder
exercising 10% or more of the total voting power in the
BF&M:

o the voting power of the BF&M Shares held by such
shareholder will be reduced to 9.9% of the total
combined voting power of all of BF&M’s issued and
outstanding shares; and

o the voting power of the BF&M Shares held by each
other shareholder will be increased by the same
amount of the voting power subject to the reduction
described above, in proportion to their respective
voting power at that time;

. any shareholder permitted by the BF&M Board to
exercise 10% or more of the voting power in BF&M will
still need approval from the BF&M Board prior to
increasing its aggregate voting power above 10% by
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more than a multiple of 5% (i.e., above 15%, 20%, 25%,
etc.).

The Voting Limitation will (if applied) result in certain shareholders
(i.e., those with voting power above 10% and without the requisite
BF&M Board consent required to exercise such voting power)
having their voting rights limited to less than one vote per share,
while all other shareholders may have voting rights in excess of
one vote per share.

The conditions under which the BF&M Board will apply the Voting
Limitation is described further below. The BF&M Board will act in
line with its fiduciary duties and take into consideration the interests
of all shareholders when determining whether to apply the Voting
Limitation.

Under what
conditions would the
BF&M Board consider
granting approval for
a shareholder to
exercise more than
10% of BF&M’s voting
power?

The Voting Limitation is intended by the Board to help protect the
interests of smaller investors in BF&M following the Amalgamation.
After the Amalgamation, the share register will be diverse, with no
single shareholder expected to own in excess of 5% of the
enlarged company. It will also be almost exclusively made up of
private investors, rather than institutional investors.

In North America and Europe, a structure for the protection of
smaller investors has been established, based on a mixture of
statute, codes (such as the “Takeover Code” in the UK) and legal
case law. As Bermuda does not have such a structure at present,
there is a risk that a single large shareholder could act to the
detriment of the majority of diverse smaller shareholders.

The Voting Limitation allows the Board to address this risk, whilst
also still allowing the Board to engage with parties wishing to
acquire voting rights in excess of 10% — for example, where they
wanted to make an offer for the entire company.

How will the Voting
Limitation be
monitored and
enforced?

BF&M will be authorised under the Post-Completion BF&M Bye-
laws to require any shareholder to provide information as to that
shareholder’s beneficial share ownership, the names of persons
having beneficial ownership of the shareholders’ shareholders,
relationship with other shareholders or any other facts the directors
may deem relevant to a determination of the number of shares
attributable to any person.
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Are any BF&M
Shareholders already
committed to voting
in favour of the
proposals to be
considered and voted
on at the BF&M SGM?

Argus’ wholly owned subsidiary, Holdco 123 Limited (“Argus Sub”),
holds approximately 36.2% of the total voting power of the BF&M
Shares as of the BF&M SGM record date and Argus has agreed to
procure that Argus Sub votes in favour of each of the proposals to
be considered and voted on at the BF&M SGM, pursuant to the
Plan of Amalgamation.

INFORMATION ON THE AMALGAMATION

Why are Argus and
BF&M combining?

This is a unigue and compelling opportunity to create a stronger,
more efficient and more diversified insurance group with exciting
growth opportunities. As BF&M and Argus separately announced
transactions to acquire an ownership position in each other, it made
sense to evaluate how the groups could best move forward
together to enhance their value and position their businesses for a
successful future. This proposed combination of BF&M and Argus
is the culmination of that process — providing an opportunity to
create a new Bermudian insurer with the talent, expertise and
resources to succeed in a rapidly evolving insurance landscape.

Who will serve as the
directors and officers
of BF&M and the
Amalgamated
Company following
the Completion?

The board and executive leadership team of the combined
company following Completion will be comprised of highly
experienced leaders from both Argus and BF&M. The names of the
post-Completion directors and officers of both BF&M and the
Amalgamated Company are set forth below in the section of this
Proxy Statement entitled “Management of BF&M and the
Amalgamated Company Following the Effective Time”.

Both BF&M and Argus are confident in the ability of this group of
talented and experienced individuals to lead the combined group.

Is the Amalgamation
going to result in
dilution for current
BF&M Shareholders?

The dilutive effect to BF&M Shareholders is expected to be
minimal. The proposed Amalgamation is an all-stock transaction
that will result in Argus Shareholders receiving approximately 0.251
BF&M Shares for each Argus Share that they hold. Following the
transaction, existing Argus Shareholders will hold 40% and existing
BF&M Shareholders will own 60% of what is expected to be a
much stronger combined entity with a more diversified and resilient
earnings stream to support future strategic initiatives, sustainable
growth, and an attractive dividend.
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How was the
Exchange Ratio of
0.251 BF&M Shares
for each Argus Share
fixed?

The Exchange Ratio was set at such level as would result in
existing BF&M Shareholders owning approximately 60% of BF&M
and existing Argus Shareholders owning approximately 40% of
BF&M following Completion of the Amalgamation. These
proportions were considered by the Boards to represent fair and
reasonable ownership proportions as further discussed in ‘The
terms and structure of the proposed Combination’ in the
Chairmen’s letter accompanying this Proxy Statement.

What happens if the
number of BF&M
Shares to which I am
entitled as a current
Argus Shareholder is
not a whole number?

BF&M will not issue fractions of BF&M Shares to Argus
Shareholders. If you would otherwise have been entitled to a
fraction of a BF&M Share, BF&M will instead pay you the dollar
amount (rounded to the nearest whole cent) in cash equal to the
same fraction of the value of one BF&M Share, which shall be
equal to the average closing price of the BF&M Shares on the BSX
over the thirty days immediately prior to the date on which the last
condition to completion of the Amalgamation is satisfied.

Will | receive any
dividends from Argus
or BF&M prior to the
Completion or from
BF&M following the
Completion?

From now until closing of the transaction, you remain eligible to
receive any distributed dividends in the same way as before.

Argus Shareholders and BF&M Shareholders will be entitled to
receive payment of any dividends or other distributions declared by
Argus and BF&M, respectively, with a record date prior to the
Effective Time which remain unpaid at the Effective Time.

In accordance with past practice, Argus Shareholders appearing on
the shareholder register on 31 December 2024 will be paid an
interim dividend of 12 cents per Argus Share in respect of the six
months to 30 September 2024. The payment date is expected to be
31 January 2025 for the Argus dividend.

In accordance with past practice, BF&M shareholders appearing on
the shareholder register on 31 December 2024 will be paid an
interim dividend of 28 cents per BF&M Share in respect of the
quarter ended 30 September 2024. The payment date is expected
to be 12 January 2025 for the BF&M dividend.

BF&M pays dividends quarterly, and the combined company will
declare its fourth and final dividend in respect of the three months
ending 31 December 2024 according to BF&M’s normal timetable,
at the end of March 2025. The final dividend is expected to be 28
cents per BF&M Share. Assuming that the Amalgamation will be
completed on the current expected timeline, this dividend will be
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paid to all shareholders in the combined company (including former
Argus Shareholders) as at the relevant record date. All subsequent
dividends will be paid to all shareholders in the combined company
in line with the previous quarterly dividend timetable operated by
BF&M.

How will the
Amalgamation impact
future dividend
payments?

The combined company following Completion of the Amalgamation
will be strongly capitalised and will have the flexibility to support
future strategic initiatives and sustainable growth, and is committed
to continuing to pay an attractive dividend to shareholders. Your
Boards are committed to a progressive dividend policy and believe
that the combined group will be in a stronger position to support
future growth in dividends compared to both companies separately.

Is BF&M changing its
name?

As the two legacy organisations take this next step together, BF&M
and Argus each believe it is appropriate to do so under a new
name and brand. In due course, following completion of the
Amalgamation, the combined company will be renamed.

When will Argus hold
its 2024 annual
general meeting?

Given the expected timing of the completion of the Amalgamation,
and on the basis the Amalgamation is approved at the Argus SGM,
Argus does not propose holding its 2024 annual general meeting.

29




BF:tM @ARGUS

Our Interest is You.

THE RIGHTS ATTACHED TO THE BF&M SHARES

Set out below is a comparison of the rights associated with the existing Argus Shares against
the rights associated with the BF&M Shares that will be delivered to Argus Shareholders upon
Completion:

Subject Argus Shares | BF&M Shares
One vote per share Yes Yes

Dividends as determined by the board of directors Yes Yes

A share in the surplus assets of the company upon Yes Yes
winding-up

In addition to the rights set out above, the holders of BF&M Shares are entitled to generally
enjoy all rights attaching to shares. Such rights are derived from the Companies Act, BF&M’s
memorandum of association and the BF&M Bye-laws.

Set out below is a high-level comparison of the relevant sections of the current Argus Bye-laws
against the Post-Completion BF&M Bye-laws to be adopted by BF&M with effect from the
Effective Time (subject to BF&M Shareholder approval) to assist Argus Shareholders in
understanding the differences in their rights following completion of the Amalgamation:

Subject Current Argus Bye-laws BF&M Post-Completion Bye-
laws
Specific approval The current Argus Bye-laws do | Higher shareholder approval
thresholds not incorporate any specific thresholds are specified for (i) the
approval thresholds. removal of a director other than for

cause (Bye-law 31.2), (ii) mergers
and acquisitions (Bye-law 31.2),
and (iii) certain Bye-law
amendments (Bye-law 77).

Foreign ownership In the event the percentage of The BF&M Bye-laws do not contain

restriction shares beneficially owned by a similar provision; however, BF&M
Bermudians falls below 80% by | will (pursuant to the BSX listing
virtue of factors beyond the regulations) be obligated to notify
company’s control, the company | the BSX as soon as the percentage
shall notify the person who is of its issued share capital which is
not Bermudian and whose held by non-Bermudians reaches
ownerships results in the 30%. Once the percentage held by
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Subject

Current Argus Bye-laws

BF&M Post-Completion Bye-
laws

percentage so falling, that he
must divest himself of his
interest in those shares and
shall not exercise any voting
rights attaching to them from the
date upon which he receives the
notice (Bye-law 8).

non-Bermudians falls below 60%,
BF&M will need to adopt the
special trading and settlement
procedures specified by the BSX
from time to time.

Share certificates

Payment of $10.00, or such
lesser sum as the directors may
determine, required for every
share certificate after the first
(Bye-law 10.1).

$5.00 upper limit on this charge
(Bye-law 8.1).

Voting Limitation

The Argus Bye-laws do not
contain a voting limitation.

Any individual is prohibited from
exercising (directly or indirectly)
more than 10% of BF&M'’s total
voting power without approval from
the BF&M Board.

The most notable difference in shareholder rights is the Voting Limitation. The Voting Limitation
is intended by the Board to help protect the interests of smaller investors in BF&M following the
Amalgamation. After the Amalgamation, the share register will be diverse, with no single
shareholder expected to own in excess of 5% of the enlarged company. It will also be almost
exclusively made up of private investors, rather than institutional investors.

In North America and Europe, a structure for the protection of smaller investors has been
established, based on a mixture of statute, codes (such as the “Takeover Code” in the UK) and
legal case law. As Bermuda does not have such a structure at present, there is a risk that a
single large shareholder could act to the detriment of the majority of diverse smaller

shareholders.

The Voting Limitation allows the Board to address this risk, whilst also still allowing the Board to
engage with parties wishing to acquire voting rights in excess of 10% — for example, where

they wanted to make

an offer for the entire company.
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APPRAISAL OR DISSENTERS’ RIGHTS

As BF&M is not one of the amalgamating companies, BF&M shareholders are not being asked
to approve the Amalgamation. BF&M shareholders will continue to hold their BF&M Shares
following Completion.

Any Argus Shareholders who do not vote in favor of the Amalgamation Proposal, and who are
not satisfied that they have been offered fair value for their Argus Shares, may within one month
of the date of the notice of the Argus SGM (delivered with this proxy statement) apply to the
Bermuda Supreme Court (the “Court”) to appraise the fair value of their Argus Shares, pursuant
to Section 106 of the Companies Act. Argus Shareholders who exercise this right in compliance
with the requirements of Section 106 of the Companies Act are referred to herein as “Dissenting
Shareholders” (and their Argus Shares, “Dissenting Shares”). The rights of Dissenting
Shareholders to apply to the Court to appraise the fair value of their Argus Shares pursuant to
Section 106 of the Companies Act, are referred to herein as “appraisal rights”.

If the Court appraises the value of the Argus Shares held by any Dissenting Shareholder at a
value higher than the Argus Share Consideration, the Amalgamated Company will be liable to,
within one month of the Court’s appraisal, pay to the Dissenting Shareholder an amount equal
to the difference between the Amalgamation Consideration paid to the Dissenting Shareholder
and the value of his or her Argus Shares as appraised by the Court (unless the Amalgamation
Agreement is terminated before the Amalgamation completes).

There will not be any cash consideration paid to Argus Shareholders, other than as
compensation for any fraction of a share arising from their number of shares not being exactly
divisible by 0.251. The most recent traded value for each BF&M Share, at the latest practicable
date (being 9 December 2024) and as recorded on the Bermuda Stock Exchange, was
BD$18.05, meaning that 0.251 of a BF&M Share had an implied traded value of BD$4.53.
Therefore, on that basis as described, the implied cash value of each Argus Share pursuant to
the Amalgamation is BD$4.53. This compares to the standalone most recent traded value of
each Argus Share, as at the latest practicable date (being 9 December 2024) and as recorded
on the Bermuda Stock Exchange, of BD$4.70.

At the Effective Time, the Argus Shares of any Dissenting Shareholders who exercise their
appraisal rights in accordance with section 106(6) of the Companies Act will automatically be
cancelled and, unless otherwise required by applicable law, converted into the right to receive
the Argus Share Consideration, plus (if the Court-appraised value of their Argus Shares is
higher than the value of the Amalgamation Consideration) the difference between the appraised
fair value of their Argus Shares and the Amalgamation Consideration.

An Argus Shareholder who intends to exercise its appraisal rights, but fails to do so in
compliance with the requirements of Section 106 of the Companies Act, or fails to otherwise
perfect these rights or withdraws its appraisal application will simply have their Argus Shares
cancelled and converted into the right to receive the Argus Share Consideration at the Effective
Time.
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Argus Shareholders should note that if their Argus Shares are held in the name of a broker,
nominee or intermediary they are not entitled to exercise their appraisal rights directly.
Accordingly, any Argus Shareholder whose Argus Shares are not held in their own name, and
who intend to apply for the appraisal of their shares pursuant to Section 106 of the Companies
Act, should have their Argus Shares transferred into their own name in sufficient time to
exercise their appraisal rights. Appraisal rights may only be exercised in respect of Argus
Shares where the voting rights attaching thereto are not voted in favor of the Amalgamation
Proposal.

The Argus Board received a written opinion from Moelis & Company LLC (further detailed in this
Proxy Statement and fully set out in Exhibit G to this Proxy Statement) confirming the fairness of
the Exchange Ratio.

Argus is required to notify BF&M of any demands for appraisal of Dissenting Shares and BF&M
will have the right to participate in any negotiations and proceedings with respect to such
appraisals.

The foregoing summary is not a complete statement of Bermuda law pertaining to appraisal
rights under the Companies Act and is qualified in its entirety by the full text of Section 106 of
the Companies Act, which is attached to this Proxy Statement as Exhibit F to this Proxy
Statement.
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FAIRNESS OPINION
Opinion of Argus’ Financial Advisor

At the meeting of the Argus Board on 21 June 2024 to evaluate and approve the Amalgamation,
Argus’ financial advisor, Moelis & Company LLC (“Moelis”), delivered an oral opinion, which was
confirmed by delivery of a written opinion, dated 21 June 2024, addressed to the Argus Board to
the effect that, as of the date of the opinion and based upon and subject to the conditions and
limitations set forth in the opinion, the Exchange Ratio provided for in the Amalgamation is fair,
from a financial point of view, to the Argus Shareholders, other than BF&M and its affiliates
(collectively, the “Excluded Holders”).

The full text of Moelis’ written opinion dated 21 June 2024, which sets forth the
assumptions made, procedures followed, matters considered and limitations on the
review undertaken in connection with the opinion, is attached as Exhibit G to this Proxy
Statement and is incorporated herein by reference. Moelis’ opinion was provided for the
use of the Argus Board (solely in its capacity as such) in its evaluation of the Exchange
Ratio. Moelis’ opinion is limited solely to the fairness, from a financial point of view, to
the Argus Shareholders, other than the Excluded Holders, of the Exchange Ratio, and
does not address Argus’ underlying business decision to effect the Amalgamation or the
relative merits of the Amalgamation as compared to any alternative business strategies
or transactions that might be available with respect to Argus. Moelis’ opinion does not
constitute a recommendation to any holder of securities as to how such holder should
vote or act with respect to the Amalgamation or any other matter. Moelis’ opinion was
approved by a Moelis fairness opinion committee.

In arriving at its opinion, Moelis, among other things:

o reviewed certain publicly available business and financial information relating to
Argus and BF&M,;

¢ reviewed certain internal information relating to the business, earnings, cash flow,
assets, liabilities and prospects of Argus furnished to Moelis by Argus, including
financial forecasts provided to or discussed with Moelis by the management of
Argus;

¢ reviewed certain internal information relating to the business, earnings, cash flow,
assets, liabilities and prospects of BF&M furnished to Moelis by BF&M, including
financial forecasts provided to or discussed with Moelis by the management of
BF&M;

e reviewed information regarding the capitalisation of Argus and BF&M furnished to
Moelis by Argus and BF&M;
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e reviewed certain internal information relating to cost savings, synergies and related
expenses and certain pro forma effects, in each case expected to result from the
Amalgamation (the “Expected Synergies”) furnished to Moelis by Argus;

e conducted discussions with members of the senior management and representatives
of the Company and BF&M concerning the information described in the clauses
above, as well as the business and prospects of the Company and BF&M generally;

e reviewed the reported prices and trading activity for Argus Shares and BF&M
Shares;

o reviewed publicly available financial and stock market data of certain other
companies in lines of business that Moelis deemed relevant;

e reviewed a draft, dated 19 June 2024, of the Plan of Amalgamation;

o participated in certain discussions and negotiations among representatives of Argus
and BF&M and their advisors; and

e conducted such other financial studies and analyses and took into account such
other information as Moelis deemed appropriate.

In connection with its analysis and opinion, Moelis relied, at the Argus Board’s direction, on the
information supplied to, discussed with or reviewed by it being complete and accurate in all
material respects. Moelis did not independently verify any such information (or assume any
responsibility for the independent verification of any such information). With the Argus Board’s
consent, Moelis also relied on the representation of Argus’ management that Argus’
management is not aware of any facts or circumstances that would make any such information
inaccurate or misleading. With the Argus Board’s consent, Moelis relied upon, without
independent verification, the assessment of Argus and its legal, tax, regulatory and accounting
advisors with respect to legal, tax, regulatory and accounting matters. With respect to the
financial forecasts and the Expected Synergies referred to above, Moelis assumed, at the Argus
Board’s direction, that such financial forecasts were reasonably prepared on a basis reflecting
the best currently available estimates and judgments of the management of Argus and BF&M as
to the future performance of Argus and BF&M. Moelis also assumed, at the Argus Board’s
direction, that the future financial results and the Expected Synergies will be achieved at the
times and in the amounts projected. Moelis expressed no views as to the reasonableness of any
financial forecasts or the Expected Synergies or the assumptions on which they are based. In
addition, Moelis did not make any independent evaluation or appraisal of any of the assets or
liabilities (contingent, derivative, off-balance-sheet, or otherwise) of Argus or BF&M, nor was
Moelis furnished with any such evaluation or appraisal.

Moelis’ opinion does not address Argus’ underlying business decision to effect the
Amalgamation or the relative merits of the Amalgamation as compared to any alternative

35



BF:tM @ARGUS

Our Interest is You.

business strategies or transactions that might be available to Argus. Moelis’ opinion does not
address any legal, regulatory, tax or accounting matters. Moelis was not asked to, nor did it,
offer any opinion as to any terms of the Plan of Amalgamation or any aspect or implication of the
Amalgamation, except for the fairness of the Exchange Ratio from a financial point of view to
the Argus Shareholders (other than Excluded Holders). Moelis was not asked to, nor did it, offer
any opinion as to any terms of the transactions between, among others, Equilibria Capital
Management Limited and BF&M dated 10 October 2023 on the terms and conditions as of such
date, or as to any terms of the transaction between Bermuda Life Insurance Company Limited
(a wholly-owned subsidiary of Argus) and Lawrie (Bermuda) Limited (a wholly-owned subsidiary
of Camellia PLC) dated 6 June 2023 on the terms and conditions of such date. Moelis’ opinion
relates to the relative values of Argus and BF&M. Moelis expressed no opinion as to what the
value of BF&M Shares actually will be when issued pursuant to the Amalgamation or the prices
at which Argus Shares or BF&M Shares may trade at any time. Moelis did not express any
opinion as to fair value, viability or the solvency of Argus or BF&M following the Effective Time.
In rendering its opinion, Moelis assumed that the final executed form of the Plan of
Amalgamation did not differ in any material respect from the draft that Moelis reviewed, that the
Amalgamation will be consummated in accordance with its terms without any waiver or
modification that could be material to Moelis’ analysis, that the representations and warranties of
each party set forth in the Plan of Amalgamation are accurate and correct, and that the parties
to the Plan of Amalgamation will comply with all the material terms of the Plan of Amalgamation.
Moelis assumed that all governmental, regulatory or other consents or approvals necessary for
the completion of the Amalgamation will be obtained, except to the extent that could not be
material to Moelis’ analysis. Moelis was not authorised to solicit and did not solicit indications of
interest in a possible transaction with Argus from any party.

Moelis’ opinion is necessarily based on economic, monetary, market and other conditions as in
effect on, and the information made available to Moelis as of, the date on which the opinion was
delivered, and Moelis assumes no responsibility to update its opinion for developments after the
date on which it was delivered.

Miscellaneous

The Exchange Ratio was determined through arms’ length negotiations between Argus and
BF&M and was approved by the Argus Board. Moelis did not recommend any specific
consideration to Argus or the Argus Board, or that any specific amount or type of consideration
constituted the only appropriate consideration for the Amalgamation.

Moelis acted as financial advisor to Argus in connection with the Amalgamation and will receive
a fee for its services, the principal portion of which is contingent upon the consummation of the
Amalgamation. Moelis also acted as capital markets advisor to Argus in connection with a
potential capital transaction and will receive a fee for its services if the capital transaction
closes. Moelis will also receive a fee upon delivery of its opinion. In addition, Argus has agreed
to indemnify Moelis for certain liabilities arising out of its engagement.
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Moelis’ affiliates, employees, officers and partners may at any time own securities (long or short)
of Argus and BF&M. In the past two years prior to the date of the opinion, Moelis has not
provided investment banking or other services to Argus or BF&M unrelated to the
Amalgamation. In the future Moelis may provide investment banking and other services to
BF&M and may receive compensation for such services.

Moelis’ opinion was adressed to, and solely for the use and benefit of, the Argus Board (solely in
its capacity as such) in its evaluation of the Amalgamation, and no other person is entitled to
rely on Moelis’ opinion. In particular, Moelis’ opinion does not address the fairness of the
Amalgamation to BF&M or BF&M Shareholders. The opinion did not constitute a
recommendation as to how any holder of securities should vote or act with respect to the
Amalgamation or any other matter. In addition, Moelis did not express any opinion as to the
Minority Share Transactions or the fairness of the Amalgamation or any aspect or implication
thereof to, or any other consideration of or relating to, the holders of any class of securities,
creditors or other constituencies of Argus, other than the fairness of the Exchange Ratio from a
financial point of view to the Argus Shareholders (other than Excluded Holders). In addition,
Moelis did not express any opinion as to the fairness of the amount or nature of any
compensation to be received by any officers, directors or employees of any parties to the
Amalgamation, or any class of such persons, relative to the Exchange Ratio or otherwise. The
opinion was approved by the Moelis fairness opinion committee.

The Argus Board selected Moelis as its financial advisor in connection with the Amalgamation
because Moelis has substantial experience in similar transactions. Moelis is regularly engaged
in the valuation of businesses and their securities in connection with mergers and acquisitions,
strategic transactions, corporate restructurings, and valuations for corporate and other
purposes.
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Exhibit A
SUMMARY OF KEY TERMS OF THE AMALGAMATION AGREEMENT

The Amalgamation will be effected pursuant to the terms and conditions of the Amalgamation
Agreement. Set out below is a summary of relevant terms of the Amalgamation Agreement.

Structure of the Amalgamation; Consideration

If all conditions to the Amalgamation set forth in the Amalgamation Agreement have been
satisfied or, to the extent permitted thereunder, waived, Argus and BF&M Sub will amalgamate
and continue as a local company to be known as “Argus Group Holdings Limited”, which shall
be a direct wholly-owned subsidiary of BF&M (the “Amalgamated Company”).

At the Effective Time, each Argus Share (other than any Argus Shares held by BF&M or any of
its subsidiaries, or held by Argus as treasury shares) will be cancelled in exchange for the Argus
Share Consideration, which consists of 0.251 BF&M Shares per Argus Share, and each Argus
Shareholder shall cease to have any rights with respect to their Argus Shares, except the right
to receive any dividends or other distributions on the Argus Shares with a record date prior to
the Effective Time that remain unpaid.

BF&M will not issue fractions of BF&M Shares to Argus Shareholders. If an Argus Shareholder
would otherwise have been entitled to a fraction of a BF&M Share, BF&M will instead pay such
Argus Shareholder the dollar amount (rounded to the nearest whole cent) in cash equal to the
same fraction of the value of one BF&M Share, which shall be equal to the average closing
price of the BF&M Shares on the BSX over the thirty days immediately prior to the date on
which the last condition to completion of the Amalgamation is satisfied.

Following the Effective Time, existing BF&M Shareholders will, together, own approximately
60% of BF&M and existing Argus Shareholders will, together, own approximately 40% of BF&M.
The BF&M Shares will continue to be listed on the BSX and the Argus Shares will be delisted
from the BSX upon Completion.

Completion; Effective Time

The Amalgamation is expected to complete on the third business day after the satisfaction or
waiver of all conditions to the Completion (the “Completion Date”), which are
summarised below.

The Amalgamation will become effective at the Effective Time, which will be the time on the
Completion Date shown on the certificate of amalgamation (the “Amalgamation Certificate”)
issued by the Bermuda Registrar of Companies (the “Registrar”) pursuant to Section 108 of the
Companies Act in respect of the Amalgamation.



BF:tM @ARGUS

Our Interest is You.

Minority Share Transactions
Overview
Prior to the date of this Proxy Statement:

o Holdco 123 Limited, a wholly owned subsidiary of Argus, acquired 3,394,403 BF&M
Shares from Lawrie (Bermuda) Limited, a subsidiary of Camellia Plc, reflecting
approximately 36.2% of all BF&M Shares in issue, and as a result, Argus has sole
beneficial ownership of all such BF&M Shares (the “Argus-Camellia Transaction”); and

o BF&M, through its strategic partnership with Equilibria Capital Management Limited,
acquired sole record and beneficial ownership of 7,092,325 Argus Shares, reflecting
approximately 32.24% of all Argus Shares in issue (the “BF&M-EQC Transaction”).

Voting Agreement

Pursuant to the Plan of Amalgamation, each of Argus and BF&M will cause the shares
beneficially owned by them or another member of their respective group to be counted as
present at the Argus SGM or BF&M SGM (as applicable) and be voted in favour of approving
the matters at such meeting.

BF&M has agreed to waive any rights of appraisal of dissent to the Amalgamation which it may
have under Bermuda law.

Arqus Financing for Argqus-Camellia Transaction

Argus was required to obtain certain third party financing in order to finance the Argus-Camellia
Transaction (the “Argus Financing”). The Argus Financing was obtained pursuant to a senior
facility agreement dated 12 August 2024, among, inter alios, Argus, Truist Bank, HSBC Bank
Bermuda Limited (the “Facility Agreement”), the terms of which were approved by BF&M.

Upon Completion, BF&M will accede to the facility as an additional guarantor in respect of the
Argus Financing to guarantee the obligations of the Amalgamated Company which will, by virtue
of the Amalgamation, assume the liabilities of Argus as borrower under the Facility Agreement
upon Completion.

Regulatory Matters

After close engagement with relevant regulatory bodies, BF&M and Argus have obtained all
regulatory acknowledgements and confirmations of no objection required to complete the
Amalgamation. The Amalgamation is conditional upon such regulatory acknowledgements and
confirmations of no objection remaining in place and not lapsing or being withdrawn or
amended.

Other Conditions to Completion

Completion of the Amalgamation is subject to the satisfaction or waiver of other customary
conditions, including, among other things:
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the Required Argus Shareholder Approval and the Required BF&M Shareholder
Approval being obtained;

each party’s representations and warranties remaining true and accurate in accordance
with the applicable materiality standard;

there being no event or circumstance continuing that, individually or in the aggregate,
has resulted in a change, event, effect, circumstances or development which has had or
is likely to have a material adverse effect on the business, assets, financial condition,
liabilities or results of operation of either Argus or BF&M, subject to certain specific
exceptions including with respect to events having a general impact or affecting the
insurance industry generally;

each party shall have performed in all material respects all obligations required to be
performed on or prior to the Completion Date; and

no order, decision or ruling of any court, tribunal or regulatory authority shall have been
made, and no action or proceeding shall be pending or threatened, which, in the
reasonable opinion of either party, is likely to result in an order, decision or ruling (i)
prohibiting, enjoining or imposing limitations or conditions on the Amalgamation or (ii)
imposing any limitations or conditions which may have a material adverse effect on the
business of the Amalgamated Company.

Termination; Termination Fee

Termination Rights

The Amalgamation Agreement may be terminated as follows:

by mutual written consent of Argus, BF&M and BF&M Sub;

by either Argus or BF&M if Completion has not occurred on or before 11:59 p.m. AST on
31 January 2025 (the “Long Stop Date”);

by either Argus or BF&M if any governmental authority denies approval of the
Amalgamation;

by either Argus or BF&M due to a material breach by the other party of its
representations and warranties, covenants or agreement, which breach is not cured
within 30 days following written notice by the non-breaching party (or which cannot be
cured prior to the Long Stop Date);

by either Argus or BF&M if the Required Argus Shareholder Approval or the Required
BF&M Shareholder Approval is not obtained;

by either Argus or BF&M in the event that, prior to the other party’s shareholders
approving the Amalgamation or matters related thereto (as applicable), such other
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party’s Board of Directors changes its recommendation for its shareholders to approve
the Amalgamation or such related matters; and

o by either Argus (prior to obtaining the Required Argus Shareholder Approval) or BF&M
(prior to obtaining the Required BF&M Shareholder Approval) in order to enter into a
definitive agreement with respect to a superior proposal (i.e. a proposal for the
acquisition of such party which the board of directors has determined, after consultation
with the company’s financial advisers and outside legal counsel, is more favourable to
the shareholders of such party than the Amalgamation).

Expenses; Termination Fee

Each party is liable for the fees and expenses it incurs in connection with the Amalgamation
whether or not it is consummated.

In certain circumstances, if the Amalgamation Agreement is terminated, a termination fee of
US$6,000,000 in cash will be payable. These circumstances include (i) where either party
terminates the Agreement in order to proceed with a competing offer from a third party; and (ii)
where either party’s board of directors withdraws its recommendation to its shareholders for the
Amalgamation or the matters to be approved in connection therewith.

Management of BF&M and the Amalgamated Company Following the Effective Time

The BF&M Board will as of the Effective Time increase from eight directors to nine, comprising
five non-executive directors from BF&M (Anthony Joaquin (Chair), Conor O’Dea, Gordon
Henderson, Paul Markey and Andrew Lo), three non-executive directors from Argus (David
Brown, Barclay Simmons and Costas Miranthis), and BF&M’s chief executive officer, Abigail
Clifford. When the proposed Amalgamation was first announced on 28 June 2024, it was also
stated that Kim Wilkerson (a non-executive Director of Argus) would also be joining the Board of
the combined group. On 16 September 2024, Ms Wilkerson was appointed as Attorney General
and Minister of Justice of Bermuda. Ms Wilkerson subsequently stood down from the Board of
Argus, and will not be joining the combined group Board. Following completion, the board of
directors will therefore appoint a further director, based on the recommendation of the former
Argus directors, with a view to optimising the skillset across the board of directors of the
enlarged group.

The senior leadership team appointed by the BF&M Board for the combined group will, with
effect from the Effective Time, comprise: Abigail Clifford (Group President and Chief Executive
Officer), Peter Dunkerley (Executive Vice President, Group Chief Financial Officer), Caroline
Mills-White (Executive Vice President, Group Head of P&C), Peter Lozier (Executive Vice
President, Group Head of Benefits), Gemma Rochelle (Executive Vice President, Group
General Counsel and Chief Compliance Officer), Hannah Ross (Executive Vice President,
Group Chief Capital and Risk Officer), Jennifer Campbell (Executive Vice President, Group
Chief Human Resources Officer), and Alex Reynolds (Executive Vice President, Group Chief
Corporate Development Officer).
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Both BF&M and Argus are confident in the ability of this group of talented and experienced
individuals to lead the combined group.

The board of directors of the Amalgamated Company immediately following the Effective Time
will be comprised of Abigail Clifford, Peter Dunkerley and Gemma Rochelle. The Amalgamated
Company will be a direct wholly-owned subsidiary of BF&M and BF&M will be the ultimate
holding company of the combined group.

Post-Completion BF&M Bye-laws

Subiject to the approval of the BF&M Shareholders, the Post-Completion BF&M Bye-laws will be
adopted as the Bye-laws of BF&M with effect from the Effective Time. The Post-Completion
Bye-laws include a Voting Limitation and a reduced quorum requirement for shareholder
meetings to ensure that the Voting Limitation does not inhibit effective decision-making.

The Voting Limitation is in the form of a discretionary voting cut-back that limits the voting power
of any shareholder to 9.9% of the voting power of all of BF&M’s voting shares. The BF&M Board
(acting by a majority of at least 70% of its members) has the discretion to apply the Voting
Limitation or permit any shareholder to control more than 10% of its voting power. Any
shareholder permitted to control more than 10% of BF&M'’s voting power will still need approval
from the BF&M Board prior to increasing its aggregated voting power above 10% by more than
a multiple of 5% of BF&M’s total voting power (i.e., above 15%, 20%, 25%, etc.).

The Voting Limitation is the only change that the Amalgamation will have on the rights of current
BF&M shareholders. Importantly, no current BF&M Shareholders will be impacted by this
change as no BF&M Shareholders (other than Argus’ wholly owned subsidiary, Holdco 123
Limited, whose shares will be repurchased as the Effective Time) currently own more than 10%
of the BF&M shares.

Please refer to Exhibit D to this Proxy Statement for a copy of the Post-Completion BF&M Bye-
laws and Exhibit E for excerpts of a comparison of the Post-Completion BF&M Bye-laws against
BF&M’s current Bye-laws highlighting the changes being made.

Treatment of Equity Awards

Argus

No awards shall vest under the Argus Group Holdings Limited Long Term Incentive Plan and all
subsisting awards will lapse immediately on Completion.

In respect of all Argus Shares held by Ocorian Services (Bermuda) Limited on behalf of
participants under the terms of the Argus Group Holdings Limited 2017 Restricted Stock Plan
and the Argus Group Holdings Limited 2022 Restricted Stock Plan: (i) as at Completion, all
applicable restrictions will immediately, and without notice to the participants, be lifted in
accordance and any unvested shares will vest immediately; (ii) such Argus Shares shall be
simultaneously exchanged for the Argus Share Consideration; and (iii) following Completion, the
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BF&M Shares into which such Argus Shares have been so exchanged will be released to the
relevant participants.

BF&M

All awards under the BF&M Equity Incentive Plan vested on completion of the Argus-Camellia
Transaction.

Conduct of Business

From the date of the Plan of Amalgamation until the earlier of Completion or the date the Plan of
Amalgamation is terminated in accordance with its terms, each of Argus and BF&M has agreed
to, subject to certain exceptions set forth in the Plan of Amalgamation, (i) use commercially
reasonable efforts to (A) preserve its and its subsidiaries’ business organizations and
relationships with key customers, reinsurance providers, rating agencies, distributors, suppliers
and other persons with whom such party or its subsidiaries have significant business
relationships and (B) retain the services of its current officers and key employees and (ii) refrain
from taking certain actions without the consent of the other party, which are set forth in the Plan
of Amalgamation.

No Solicitation of Other Offers

Each of Argus and BF&M are permitted to enter into discussions with another prospective
acquirer from which it receives an unsolicited proposal only if the Argus Board / BF&M Board
(as applicable) determines that such proposal is a superior proposal for their respective
shareholders. Argus and BF&M agree that the Amalgamation is in the bests interests of their
respective companies and have each agreed that they shall not actively solicit other proposals.
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1. Definitions

1.1

INTERPRETATION

In these Bye-laws, the following words and expressions shall, where not inconsistent
with the context, have the following meanings, respectively:

Act

Alternate Director

Auditor

Board

BSD

BSD A ccount Holder

BSD Nominee

BSD Regulations

Company

the Companies Act 1981;

an  alternate  director appointed in
accordance with these Bye-laws;

includes an individual or partnership;

the board of directors appointed or elected
pursuant to these Bye-laws and acting by
resolution in accordance with the Act and
these Bye-laws or the directors present at a
meeting of directors at which there is a
quorumy;

the Bermuda Securities Depository Service
operated by the Bermuda Stock Exchange;

any person that appears on the list of BSD
Account Holders (in respect of shares in the
Company) provided to the Company by
the BSD from time to time. For the
avoidance of any doubt, in determining
whether or not any person is a BSD
Account Holder the Company shall be
entitled to rely solely on such list without
any obligation to make any further
investigation or enquiry;

BSD Nominee Limited, or such other
nominee appointed by the BSD for the
purpose of acting as a nominee company
shareholder for the BSD;

the Bermuda Securities Depository
Regulations made under Section 11 of the
Bermuda Stock Exchange Company Act
1992;

the company for which these Bye-laws are
approved and confirmed,
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Director

electronic record

Group

Member

notice

Officer

Register of Directors and Officers

Register of Members

Secretary

Treasury Share

a director of the Company and shall include
an Alternate Director;

has the meaning given to it in the
Electronic Transactions Act 1999, as
amended;

the Company and every company and
other entity which is for the time being
controlled by or under common control
with the Company (for these purposes,
“control” means the power to direct
management or policies of the person in
question, whether by means of an
ownership interest or otherwise);

the person registered in the Register of
Members as the holder of shares in the
Company and, when two or more persons
are so registered as joint holders of shares,
means the person whose name stands first
in. the Register of Members as one of such
joint holders or all of such persons, as the
context so requires;

written notice as further provided in these
Bye-laws unless otherwise specifically
stated;

any person appointed by the Board to hold
an office in the Company;

the register of directors and officers referred
to in these Bye-laws;

the register of members referred to in these
Bye-laws;

the person appointed to perform any or all
of the duties of secretary of the Company
and includes any deputy or assistant
secretary and any person appointed by the
Board to perform any of the duties of the
Secretary; and

a share of the company that was or is treated

as having been acquired and held by the
Company and has been held continuously
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1.2

1.3

1.4

by the Company since it was so acquired
and has not been cancelled.

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
genders;

() words importing persons include companies, associations or bodies of persons

whether corporate or not;

(d) the words:

(1) “may” shall be construed as permissive; and
(11) “shall” shall be construed as imperative;
(e) references to the Act or to the BSD Regulations are references to the Act or

the BSD Regulations (as applicable) as amended from time to time; and

€} unless otherwise provided herein, words or expressions defined in the Act or
the BSD Regulations shall bear the same meaning in these Bye-laws.

In these Bye-laws 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 visible form.

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

SHARES

2. Power to Issue Shares

2.1

2.2

Subject to these Bye-laws and to any resolution of the Members to the contrary, and
without prejudice to any special rights previously conferred on the holders of any
existing shares or class of shares, the Board shall have the power to issue any
unissued shares of the Company on such terms and conditions as it may determine
and any shares or class of shares may be issued with such preferred, deferred or other
special rights or such restrictions, whether in regard to dividend, voting, return of
capital, or otherwise as the Company may by resolution of the Members prescribe.

Subject to the provisions of the Act, any preference shares may be issued or converted
into shares that (at a determinable date or at the option of the Company or the holder)
are liable to be redeemed on such terms and in such manner as may be determined by
the Board (before the issue or conversion).
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3. Power of the Company to Purchase or Acquire its Shares

3.1

3.2

The Company may purchase its own shares for cancellation or acquire them as
Treasury Shares in accordance with the provisions of the Act on such terms as the

Board shall think fit.

The Board may exercise all the powers of the Company to purchase all or any part of
its own shares in accordance with the Act.

4. Rights Attaching to Shares

4.1

4.2

4.3

Subject to any resolution of the Members to the contrary and without prejudice to
any special rights previously conferred on the holders of any existing shares or class of
shares, the share capital of the Company shall be divided into shares of a single class
the holders of which shall, subject to the provisions of these Bye-laws:

() be entitled to one vote per share;
(b) be entitled to such dividends as the Board may from time to time declare;
(c) in the event of a winding-up or dissolution of the Company, whether

voluntary or involuntary or for the purpose of a reorganisation or otherwise
or upon any distribution of capital, be entitled to the surplus assets of the
Company; and

(d) generally be entitled to enjoy all of the rights attaching to shares.

All the rights attaching to a Treasury Share shall be suspended and shall not be
exercised by the Company while it holds such Treasury Share and except where
required by the Act, all Treasury Shares shall be excluded from the calculation of any
percentage or fraction of the share capital, or shares, of the Company. For the
avoidance of doubt, and in accordance with the Act, Treasury Shares shall not be
eligible for any payment of dividend on distribution of the Company’s assets.

At the discretion of the Board, whether or not in connection with the issuance and
sale of any shares or other securities of the Company, the Company may issue
securities, contracts, warrants or other instruments evidencing any shares, option
rights, securities having conversion or option rights, or obligations on such terms,
conditions and other provisions as are fixed by the Board, including, without limiting
the generality of this authority, conditions that preclude or limit any person or persons
owning or offering to acquire a specified number or percentage of the outstanding
shares, option rights, securities having conversion or option rights, or obligations of
the Company or transferee of the person or persons from exercising, converting,
transferring or receiving the shares, option rights, securities having conversion or
option rights, or obligations.
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5. Calls on Shares

5.1

5.2

5.3

5.4

The Board may make such calls as it thinks fit upon the Members in respect of any
monies (whether in respect of nominal value or premium) unpaid on the shares
allotted to or held by such Members (and not made payable at fixed times by the terms
and conditions of issue), provided that such Members are served with at least fourteen
days’ notice and, if a call is not paid on or before the day appointed for payment
thereof; the Member 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 Board may
differentiate between the holders as to the amount of calls to be paid and the times of
payment of such calls.

Any sum which 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, shall for all 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 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 joint holders of a share shall be jointly and severally liable to pay all calls in respect
thereof.

The Company may accept from any Member 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.

6. Prohibition on Financial Assistance

The Company shall not give, whether directly or indirectly, whether by means of loan,
guarantee, provision of security or otherwise, any financial assistance for the purpose of the
acquisition or proposed acquisition by any person of any shares in the Company, but nothing
in this Bye-law shall prohibit transactions permitted under the Act.

7. Forfeiture of Shares

7.1

If any Member fails to pay, on the day appointed for payment thereof; any call in
respect of any share allotted to or held by such Member, the Board may, at any time
thereafter during such time as the call remains unpaid, direct the Secretary to forward
such Member a notice in writing in the form, or as near thereto as circumstances
admit, of the following:

Notice of Liability to Forfeiture for Non-Payment of Call
Argus Group Holdings Limited (the “Company”)

You have failed to pay the call of [amount of call] made on the [ | day of [ ], 200/ ],
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1n respect of the [number] share(s) [number in figures| standing in your name in the
Register of Members of the Company, on the [ | day of [ ], 200[ ], 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 |
[, 200/ ] within [specity day which is not less than 14 days from the date of the notice
days from the date of this notice] at the registered office of the Company the share(s)
will be liable to be forfeited.

Dated this [ | day of [ ], 200/ ].
[Signature of Secretary] By Order of the Board

7.2 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. Without limiting the generality of the foregoing, the disposal may take
place by sale, repurchase, redemption or any other method of disposal permitted by
and consistent with these Bye-laws and the Act.

7.3 A Member 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 together with all interest due thereon
and any assets and expenses incurred by the Company in connection therewith.

7.4 The Board may accept the surrender of any shares which 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 had been forfeited.

8. Percentage of Ownership

In the event the percentage of shares beneficially owned by Bermudians falls below eighty
per centum (80%) by virtue of factors which are beyond the Company’s control, the
Company shall give notice in writing to the person who is not Bermudian and whose
ownership of shares results in the percentage so falling, that he must divest himself of his
interest in those shares and shall not exercise any voting rights attaching to such shares from
the date upon which he receives the notice, in accordance with the provisions of the Act.

9. Bermudian Control

Where it is stated in an application for allotment, or in an instrument of transfer of shares,
that an applicant, transferor or transferee is Bermudian the Directors of the Company may
request that person to furnish such proof of the correctness of such statement as the Officers
consider necessary; and, in the absence of such proof, the Directors may decline to allot any
shares or register the transfer.

10. Share Certificates
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10.1  Save as set out in Bye-laws 10.2 and 10.3, every Member shall be entitled without
charge to receive one share certificate for all of its shares or several share certificates
each for one or more of its shares upon payment of $10.00 for every certificate after
the first or such lesser sum as the Directors may from time to time determine. Share
certificates shall be in such form (including, without limitation, in the form of
electronic records) and on such terms as the Directors may, by resolution, decide in
compliance with the Act. The Board may by resolution determine, either generally
or in a particular case, that any or all signatures on certificates may be printed thereon
or affixed by mechanical or electronic means.

10.2  Share certificates shall not be issued in respect of the BSD Nominee’s shareholding.

10.3  The Board may by resolution, decide that the Company shall not deliver certificates
for its securities and that, instead, holders of the Company’s securities will have their
holdings of securities of the Company evidenced by an electronic, book-based, direct
registration service or other non-certificated entry or position on, in the case of
Members, the Register of Members or, in the case of other securities of the Company,
a register of securityholders to be kept by the Company in place of a physical security
certificate, in each case, pursuant to a registration system that may be adopted by the
Company, in conjunction with its transfer agent (if any). This Bye-law shall be read
such that a registered holder of securities of the Company pursuant to any such
electronic, book-based, direct registration service or other non-certificated entry or
position shall be entitled to all of the same benefits, rights, entitlements and shall incur
the same duties and obligations as a registered holder of securities evidenced by a
physical security certificate. The Board and the Company’s transfer agent may adopt
such policies and procedures and require such documents and evidence as they may
determine necessary or desirable in order to facilitate the adoption and maintenance
of such a registration system by electronic, book based, direct registration system or
other non-certificated means.

10.4  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 the shares have been
allotted (and subject to Bye-laws 10.2 and 10.3).

10.5 If any share certificate shall be proved to the satisfaction of the Board to have been
worn out, lost, mislaid, or destroyed the Board may cause a new certificate to be
issued without charge (other than exceptional out of pocket expenses) and request an
indemnity for the lost certificate if it sees fit.

10.6  Ifa Member transfers part of its shares of the Company, such Member shall be entitled
to a share certificate (in the form and on the terms determined in accordance with
Bye-law 10.1) for the balance of such Member’s shares of the Company without
charge.

11. Fractional Shares

The Company may issue its shares in fractional denominations and deal with such fractions
to the same extent as its whole shares and shares in fractional denominations shall have in
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proportion to the respective fractions represented thereby all of the rights of whole shares
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.

REGISTRATION OF SHARES

12. Register of Members

121

12.2

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

The Register of Members shall be open to inspection at the registered office of the
Company on every business day, subject to such reasonable restrictions as the Board
may impose, so that not less than two hours in each business day be allowed for
inspection. The Register of Members may, after notice has been given in accordance
with the Act, be closed for any time or times not exceeding in the whole thirty days
in each year.

13. Registered Holder Absolute Owner

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 recognise any equitable claim or other
claim to, or interest in, such share on the part of any other person.

14. Transfer of Registered Shares

141

An instrument of transfer shall be in writing in the form of the following, or as near
thereto as circumstances admit, or in such other form as the Board may accept, or in
respect of a share or shares being transferred by or to the BSD Nominee, such form
of instrument of transfer that may be permitted by the BSD Regulations:

Transter of a Share or Shares
Argus Group Holdings Limited (the “Company”)

FOR VALUE RECEIVED ......... [amount], I, [name of transferor] hereby sell,
assign and transfer unto [transferee] of [address], [number} of shares of the Company.

Status of Transferor:  Bermudian* [ ] Other

Status of Transferee**: Bermudian* [ ] Other

If joint holders, state the type of co-ownership to be acquired by the Transterees:

Joint tenancy/tenancy in common.
DATED this [ ] day of [ ], 200] ]

Signed by: In the presence of:
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14.2

14.3

14.4

14.5

14.6

14.7

14.8

Transteror Witness

Transteree Witness

*“Bermudian” has the meaning prescribed in the Companies Act 1981 and includes,
inter alia, (a) any person who has Bermudian status by virtue of the law relating to
1immigration; or (b) a local company in which the percentage of shares beneficially
owned by Bermudians of Class (a) or (b) is not less than 80% of the total issued share
capital; or (c) a wholly owned subsidiary of a local company.

**Where the shares are to be acquired by the Transferee as nominee, the status of the
beneficial owner must be given.

Such instrument of transfer shall be signed by or on behalf of the transteror and
transferee, provided that, in the case of a fully paid share, the Board 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 Members.

Except as otherwise required by the BSD Regulations in respect of the shares held by
the BSD Nominee, the Board may refuse to recognise 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 Board may reasonably require to show the right of
the transferor to make the transfer.

The joint holders of any share may transfer such share to one or more of such joint
holders, and the surviving holder or holders of any share previously held by them
jointly with a deceased Member may transfer any such share to the executors or
administrators of such deceased Member.

The Board may in its absolute discretion and without assigning any reason therefor
refuse to register the transfer of a share which is not fully paid. The Board shall refuse
to register a transfer unless all applicable consents, authorisations and permissions of
any governmental body or agency in Bermuda and, in the case of transfers by or to
the BSD Nominee, the BSD have been obtained. If the Board refuses to register a
transfer of any share the Secretary shall, within three months after the date on which
the transfer was lodged with the Company, send to the transferor and transferee notice
of the refusal,

Shares may be transferred without a written instrument if transterred by an appointed
agent or otherwise in accordance with the Act and, if applicable, the BSD

Regulations.

A transfer of a share or shares of the Company registered pursuant to this Bye-law 14
shall be registered without charge (except where required by law).

The Company shall be entitled to sell the shares of a Member if:
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(a) during a period of 7 years at least three dividends in respect of the shares in
question have become payable and no dividend during that period has been
claimed; and

(b) on or after expiry of the 7 years the Company has given notice, by advertisement
published in the newspapers and also in a newspaper circulating in the area in
which the last known address of the Member or the address at which service of
notices may be effected in the manner authorised by the articles is located, of its
intention to sell the shares.

The entitlement conferred on the Company by this Bye-law 14.8 in respect of any
Member shall cease if the Member claims a dividend, cashes a dividend warrant or
cheque or communicates with the Company.

15. Transmission of Registered Shares

15.1

15.2

In the case of the death of a Member, the survivor or survivors where the deceased
Member was a joint holder, and the legal personal representatives of the deceased
Member where the deceased Member was a sole holder, shall be the only persons
recognised by the Company as having any title to the deceased Member’s interest in
the shares. Nothing herein contained shall release the estate of a deceased joint holder
from any liability in respect of any share which had been jointly held by such deceased
Member with other persons. Subject to the provisions of the Act, for the purpose of
this Bye-law, legal personal representative means the executor or administrator of a
deceased Member or such other person as the Board may, in its absolute discretion,
decide as being properly authorised to deal with the shares of a deceased Member.

Any person becoming entitled to a share in consequence of the death or bankruptcy
of any Member may be registered as a Member upon such evidence as the Board may
deem sufficient or may elect to nominate some person to be registered as a transferee
of such share, and in such case the person becoming entitled shall execute in favour
of such nominee an instrument of transfer in writing in the form, or as near thereto
as circumstances admit, of the following:

Transfer by a Person Becoming Entitled on Death/Bankruptcy of a Member
Argus Group Holdings Limited (the ‘Company”)

1/We, having become entitled in consequence of the [death/bankruptcy] of [name
and address of deceased Member] to [number] share(s) standing in the Register of
Members of the Company in the name of the said [name of deceased/bankrupt
Member] instead of being registered myselt/ourselves, elect to have [name of
transteree] (the “Transferee”) registered as a transteree of such share(s) and 1/we do
hereby accordingly transfer the said share(s) to the Transteree 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 hereof; and the
Transteree does hereby agree to take the said share(s) subject to the same conditions.
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15.3

15.4

DATED this[ ] day of [ ], 200] ]

Signed by: In the presence of:
Transteror Witness
Transteree Witness

On the presentation of the foregoing materials to the Board, accompanied by such
evidence as the Board may be required to prove the title of the transferor, the
transferee shall be registered as a Member. Notwithstanding the foregoing, the Board
shall, in any 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 that Member before such Member’s
death or bankruptcy, as the case may be.

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 the said share or shares and the Company shall
recognise no claim in respect of the estate of any joint holder except in the case of the
last survivor of such joint holders.

ALTERATION OF SHARE CAPITAL

16. Power to Alter Capital

16.1

16.2

The Company may if authorised by resolution of the Members increase, divide,
consolidate, subdivide, diminish or otherwise alter or reduce its share capital in any
manner permitted by the

Act.

Where, on any alteration or reduction of share capital, fractions of shares or some
other difficulty would arise, the Board may deal with or resolve the same in such
manner as it thinks fit.

17. Variation of Rights Attaching to Shares

If, at any time, the share capital is divided into different classes of shares, the rights attached
to any class (unless otherwise provided by the terms of issue of the shares of that class) may,
whether or not the Company is being wound-up, be varied with the consent in writing of
the holders of three-fourths of the issued shares of that class or with the sanction of a resolution
passed by a majority of the votes cast at a separate general meeting of the holders of the shares
of the class. The rights conferred upon the holders of the shares of any class issued with
preferred or other rights shall not, unless otherwise expressly provided by the terms of issue
of the shares of that class, be deemed to be varied by the creation or issue of thither shares
ranking pari passu therewith.
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18. Dividends

18.1

18.2

18.3

18.4

18.5

DIVIDENDS AND CAPITALISATION

The Board may, subject to these Bye-laws and in accordance with the Act, declare a
dividend to be paid to the Members and BSD Account Holders, 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 Board may fix any date as the record date for determining the Members and BSD
Account Holders entitled to receive any dividend.

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.

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

Any amount paid up by a Member in advance of calls on any share shall not bear
interest as against the Company and shall not entitle such Member to participate in
respect of that amount in any dividend.

19. Power to Set Aside Profits

The Board may, 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
equalising dividends or for any other purpose.

20. Method of Payment

20.1

20.2

Any dividend or other monies payable in respect of a share may be paid by cheque or
warrant sent through the post directed to the Member at such Member’s address in
the Register of Members, or to such person and to such address as the holder may in
writing direct, or by direct transfer to such bank account as such Member or person
entitled thereto may in writing direct and, in the case of shares of the Company held
by the BSD Nominee, in accordance with the BSD Regulations. Every such cheque
shall be made payable to the order of the person to whom it is sent or to such persons
as the Member may direct, and payment of the cheque or warrant shall be a good
discharge to the Company. Every such cheque or warrant shall be sent at the risk of
the person entitled to the money represented thereby.

In the case of joint holders of shares, any dividend, interest or other monies payable
in cash in respect of shares may be paid by cheque or draft sent through the post
directed to the address of the senior joint holder, seniority being determined by the
order in which the names stand in the Register of Members, or to such person and to
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20.3

20.4

20.5

such address, or by direct transfer to such bank account, as the joint holders may in
writing direct. If two or more persons are registered as joint holders of any shares any
one of them can give an effectual receipt for any dividend paid in respect of such
shares.

The Board may deduct from the dividends or distributions payable to any Member
or BSD Account Holder all monies due from such Member to the Company on
account of calls or otherwise.

Any dividend and or other monies payable in respect of a share which has remained
unclaimed for 7 years from the date when it became due for payment shall, if the
Board so resolves, be forfeited and cease to remain owing by the Company. The
payment of any unclaimed dividend or other moneys payable in respect of a share
may (but need not) be paid by the Company into an account separate from the
Company’s own account. Such payment shall not constitute the Company a trustee
in respect thereof.

The Company shall be entitled to cease sending dividend warrants and cheques by
post or otherwise to a Member if those instruments have been returned undelivered
to, or left uncashed by, that Member on at least two consecutive occasions, or,
following one such occasion, reasonable enquiries have failed to establish the
Member’s new address. The entitlement conferred on the Company by this Bye-law
20.5 in respect of any Member shall cease if the Member claims a dividend or cashes
a dividend warrant or cheque.

21. Capitalisation

211

21.2

The Board may resolve to capitalise any sum 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
(except in connection with the conversion of shares of one class to shares of another
class) to the Members.

The Board may resolve to capitalise any sum for the time being standing to the credit
of a reserve account or sums otherwise available for dividend or distribution by
applying such amounts in paying up in full partly paid or nil paid shares of those
Members who would have been entitled to such sums if they were distributed by way
of dividend or distribution.

MEETINGS OF MEMBERS

22. Annual General Meetings

The annual general meeting of the Company shall be held in each year (other than the year
of incorporation) at such time and place as the President or the Chairman or the Board shall
appoint.
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23. Special General Meetings

The President or the Chairman (if any) or the Board may convene a special general meeting
of the Company whenever in their judgment such a meeting is necessary.

24. Requisitioned General Meetings

The Board shall, on the requisition of Members holding at the date of the deposit of the
requisition not less than one-tenth of such of the paid-up share capital of the Company as at
the date of the deposit carries the right to vote at general meetings of the Company, forthwith
proceed to convene a special general meeting of the Company and the provisions of the Act

shall apply.

25. Notice

25.1 At least 10 days’ notice of an annual general meeting shall be given to each Member
and to each BSD Account Holder entitled to attend and vote thereat stating the date,
place and time at which the meeting is to be held and that the election of Directors
will take place thereat.

25.2  Atleast 7 days’ notice of a special general meeting shall be given to each Member and
to each BSD Account Holder entitled to attend and vote thereat stating the date, time,
place and the general nature of the business to be considered at the meeting.

25.3  The Board may fix any date as the record date for determining the Members and BSD
Account Holders entitled to receive notice of and to vote at any general meeting of
the Company.

25.4 A general meeting of the Company shall, notwithstanding that it is called on shorter
notice than that specified in these Bye-laws, be deemed to have been properly called
if it 1s so agreed by:

(a) all the Members and BSD Account Holders entitled to attend and vote thereat
in the case of an annual general meeting; and

(b) by a majority in number of the Members and BSD Account Holders 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.

25.5 The accidental omission to give notice of a general meeting to, or the non-receipt of

a notice of a general meeting by, any person entitled to receive notice shall not
invalidate the proceedings at that meeting.

26. Giving Notice and Delivery of Documents

26.1 Any document (including, without limitation, notices and other documents or
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26.2

26.3

26.4

26.5

26.6

information required under these bye-laws and the Act) may be given by the
Company to any Member or BSD Account Holder by:

(a) delivering it to such Member or BSD Account Holder in person;

(b) sending it by letter mail or courier to such Member’s address in the Register
of Members or, in the case of a BSD Account Holder, to the BSD Account
Holder’s address supplied by the BSD, or to such other address given for the
purpose;

() communicating an electronic record of such document or information by
electronic means (including, without limitation, facsimile and electronic mail,
but not verbally by telephone) in accordance with such directions as may be
given by such Member to the Company for such purpose; or

(d) publishing it on a website in accordance with Bye-law 26.5.

Any document required to be given to a Member 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 Register of Members and a document so given shall be sufficient notice to

all the holders of such shares.

Save as provided by Bye-law 26.4, any document shall be deemed to have been served
at the time when the same would be delivered in the ordinary course of transmission
and, in proving such service, it shall be sufficient to prove that the document was
properly addressed and prepaid, if posted, and the time when it was posted, delivered
to the courier or to the cable company or transmitted by telex, facsimile, electronic
mail, or such other method as the case may be.

Documents delivered by mail notice shall be deemed to have been served seven days
after the date on which they are deposited, with postage prepaid, in the mail of any
member state of the European Union, the United States, or Bermuda.

The Board may deliver a document to a Member or BSD Account Holder by
publishing an electronic record of such document on a website and notifying such
Member or BSD Account Holder in a manner that complies with Bye-law 26.1(a),
(b) or (c), of:

() its publication on the website, the address of the website, the place on the
website where the information or document may be found, and instructions
as to how the information or document may be accessed on the website; and

(b) how such Member or BSD Account Holder may notify the Company if such
person elects to receive the document in any other manner otherwise provided

for herein.

If a Member or BSD Account Holder elects to receive a document that has been
published on a website in any other manner otherwise provided for herein, the
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Company shall send such person that document within seven days of receipt of such
election.

26.7 In the case of information or documents delivered in accordance with Bye-law 26.5,
service shall be deemed to have occurred when:

(a) the Member is notified in accordance with that Bye-law; and
(b) the information or document is published on the website.

26.8 The accidental omission of the Company to send a document to a person in
accordance with Bye-law 26.6, or the non-receipt by the person of a document that
has been duly sent to that person, does not invalidate deemed delivery of that
document to that person pursuant to Bye-law 26.5.

26.9 If'there is a requirement that a person have access to a document for a specified period
of time, the person must be notified in accordance with Bye-law 26.5 of the
publication of the electronic record of such document before the commencement of
the period and the document must be published on the website throughout the whole
of the period. Notwithstanding the foregoing, the deemed delivery of an electronic
record of a document under Bye-law 26.5 will not be invalidated if:

(a) the electronic record of the document is published for at least part of a period;
and

(b) the failure to publish it throughout the whole period is wholly attributable to
circumstances that the Company could not reasonably have been expected to
prevent or avoid.

26.10 The Company shall be under no obligation to send a notice or other document to
the address shown for any particular Member in the Register of Members or, in the
case of a BSD Account Holder, at the address supplied by the BSD if the Board
considers that the legal or practical problems under the laws of, or the requirements
of any regulatory body or stock exchange in, the territory in which that address is
situated are such that it is necessary or expedient not to send the notice or document
concerned to such Member or BSD Account Holder at such address and may require
a Member or BSD Account Holder with such an address to provide the Company
with an alternative acceptable address for delivery of notices by the Company.

27. Postponement of General Meeting

The Chairman (if any) or the President may, and the Secretary on instruction from the
Chairman (if any) or the President shall, postpone or cancel any general meeting called in
accordance with the provisions of these Bye-laws (other than a meeting requisitioned under
these Bye-laws) provided that notice of postponement or cancellation is given to each
Member before the time for such meeting. Fresh notice of the date, time and place for a
postponed meeting shall be given to the Members in accordance with the provisions of these
Bye-laws.
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28. Attendance and Security at General Meetings

28.1

28.2

Members 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 chairman of such meeting may make
any arrangement and impose any requirement or restriction it or he considers
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
and the restriction of items that may be taken into the meeting place. The Board and,
at any general meeting, the chairman of such meetings are entitled to refuse entry to
a person who refuses to comply with any such arrangements, requirements or
restrictions.

29. Quorum at General Meetings

29.1

29.2

At any general meeting of the Company ten persons or more present in person at the
start of the meeting and representing in person or by proxy in excess of 15% of the
total issued voting shares in the Company throughout the meeting shall form a
quorum for the transaction of business.

If within five minutes (or such longer period as the chairman of such meeting may,
in his absolute discretion, determine) from the time appointed for the meeting a
quorum is not present, then, in the case of a meeting convened on a requisition, the
meeting shall be deemed cancelled and, in any other case, the meeting shall stand
adjourned to the same day one week later, at the same time and place or to such other
day, time or place as the Secretary may determine and at such adjourned meeting two
Members present in person (whatever the number of shares of the Company held by
them) shall constitute a quorum. If the meeting shall be adjourned to the same day
one week later or the Secretary shall determine that the meeting is adjourned to a
specific date, time and place, it is not necessary to give notice of the adjourned meeting
other than by announcement at the meeting being adjourned. If the Secretary shall
determine that the meeting be adjourned to an unspecified date, time or place, fresh
notice of the resumption of the meeting shall be given to each Member entitled to
attend and vote thereat in accordance with the provisions of these Bye-laws and the
notice shall state that two Members present in person (whatever the number of shares
of the Company held by them) shall constitute a quorum.

30. Chairman to Preside, Secretary, and Scrutineers

Unless otherwise agreed by a majority of those attending and entitled to vote thereat, the
Chairman, if there be one, and if not the President, shall act as chairman at all meetings of
the Members at which such person is present. In their absence, the Deputy Chairman or Vice
President, if present, shall act as chairman of the meeting and in the absence of all of them a
chairman shall be appointed or elected by those present at the meeting and entitled to vote.
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If the Company’s secretary is absent, the chairman of the meeting shall appoint some person,
who need not be a Member or proxy holder, to act as secretary of the meeting. If desired,
one or more scrutineers, who need not be Members or proxy holders, may be appointed by
the chairman of the meeting.

31. Voting on Resolutions

311

31.2

31.3

31.4

315

31.6

Subject to the provisions of the Act and these Bye-laws, any question proposed for
the consideration of the Members 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.

No Member shall be entitled to vote at a general meeting unless such Member has
paid all the calls on all shares held by such Member.

At any general meeting a resolution put to the vote of the meeting shall, in the first
instance, be voted upon by a show of hands and, subject to any rights or restrictions
for the time being lawfully attached to any class of shares and subject to the provisions
of these Bye-laws, every Member present in person and every person holding a valid
proxy at such meeting shall be entitled to one vote and shall cast such vote by raising

his or her hand.

In the event that a Member participates in a general meeting by telephone, electronic
or other communication facilities or means, the Chairman of the meeting shall direct
the manner in which such Member may cast his or her vote on a show of hands.

At any general meeting if an amendment shall be proposed to any resolution under
consideration and the chairman 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.

At any general meeting a declaration by the chairman of the meeting that a question
proposed for consideration has, on a show of hands, 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, subject to the
provisions of these Bye-laws, be conclusive evidence of that fact.

32. Power to Demand a Vote on a Poll

321

Notwithstanding the foregoing, a poll may be demanded by any of the following
persons:

(a) the chairman of such meeting; or
(b) at least three Members present in person or represented by proxy; or
(c) any Member or Members present in person or represented by proxy and
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32.2

32.3

32.4

holding between them not less than one-tenth of the total voting rights of all
the Members having the right to vote at such meeting; or

(d) any Member or Members present in person or represented by proxy holding
shares in the Company 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 of the total sum paid up on all such shares conferring such right.

Where a poll is demanded, subject to any rights or restrictions for the time being
lawtully attached to any class of shares, every person present at such meeting shall have
one vote for each share of which such person is the holder or for which such person
holds a proxy and such vote shall be counted by ballot as described herein, or in the
case of a general meeting at which one or more Members are present by telephone,
in such manner as the chairman of the meeting may direct and the result of such poll
shall be deemed to be the resolution of the meeting at which the poll was demanded
and shall replace any previous resolution upon the same matter which has been the
subject of a show of hands. A person entitled to more than one vote need not use all
his votes or cast all the votes he uses in the same way.

A poll demanded for the purpose of electing a chairman of the meeting or on a
question of adjournment shall be taken forthwith and a poll demanded on any other
question shall be taken in such manner and at such time and place at such meeting as
the chairman (or acting chairman) of the meeting may direct and any business other
than that upon which a poll has been demanded may be proceeded with pending the
taking of the poll.

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 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. At the conclusion of the poll, the ballot papers shall be examined and
counted by the meeting’s scrutineers or, if no scrutineers have been appointed, a
commiittee of not less than two Members or proxy holders appointed by the chairman
for the purpose and the result of the poll shall be declared by the chairman.

33. Voting by Joint Holders of Shares

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

34. Proxy

34.1

A Member may appoint a proxy by:
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34.2

34.3

34.4

34.5

(a) an instrument appointing a proxy in writing in substantially the following form
or such other form as the Board may determine from time to time:

Proxy
Argus Group Holdings Limited (the “Company”)

1/We, [insert name(s) here], being a [Member/holder of shares] of the
Company with [number] shares, HEREBY APPOINT [name] of [address] or
failing him, [name] of [address] to be my/our proxy to vote for me/us at the
meeting of the Members held on the [ | day of [ ], 200/ I and at any
adjournment thereof. (Any restrictions on voting to be inserted here.)

Signed this [ | day of [ ], 200[ ]

Member(s)

or
(b) such telephonic, electronic or other means as may be approved by the Board.

In respect of Shares held by the BSD Nominee, the instrument of proxy shall be in
such form as required by the Regulations and shall, if so required by the Regulations
allow for the BSD Account Holder for whom the shares are held by the BSD
Nominee to appoint an alternative person as proxy in place of the person named in
the instrument of proxy where relevant. The Company shall issue and send to each
BSD Account Holder, together with a reply paid envelope, such an instrument of
proxy in respect of that BSD Account Holder’s shares on behalf of and in the name
of the BSD Nominee, which instrument of proxy need not be signed on behalf of the
BSD Nominee. Any proxy appointed pursuant to such an instrument of proxy shall
be afforded the opportunity to attend, speak and vote at meetings as though such
person were an individual Member and the registered holder of the Shares for which
the proxy is appointed.

The instrument appointing a proxy must be received by the Company at the registered
office or at such other place or in such manner as is specified in the notice convening
the meeting or in any instrument of proxy sent out by the Company in relation to the
meeting at which the person named in the appointment proposes to vote, and an
appointment of proxy which is not received in the manner so permitted shall be
invalid.

A Member or BSD Account Holder who is the holder of two or more shares may
appoint more than one proxy to represent him and vote on his behalf.

The decision of the chairman of any general meeting as to the validity of any
appointment of a proxy shall be final.
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35. Representation of Corporate Member

35.1 A corporation which is a Member or a BSD Account Holder may, by written
instrument, authorise such person or persons as it thinks fit to act as its representative
at any meeting of the Members and any person so authorised shall be entitled to
exercise the same powers on behalf of the corporation which such person represents
as that corporation could exercise if it were an individual Member or a BSD Account
Holder, and that Member or BSD Account Holder (as the case may be) shall be
deemed to be present in person at any such meeting attended by its authorised
representative or representatives.

35.2 Notwithstanding the foregoing, the chairman of the meeting may accept such
assurances as he thinks fit as to the right of any person to attend and vote at general
meetings on behalf of a corporation which is a Member or a BSD Account Holder.

36. Adjournment of General Meeting

36.1 The chairman of any general meeting at which a quorum is present may with the
consent of a majority in number of those present, (and shall if so directed by a majority
in number of those present), adjourn the meeting.

36.2 In addition, the chairman 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 Members wishing to attend who are not present; or

(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

() an adjournment is otherwise necessary so that the business of the meeting may
be properly conducted.

36.3  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 Member entitled to attend and vote

thereat in accordance with the provisions of these Bye-laws.

37. Directors Attendance at General Meetings

The Directors of the Company shall be entitled to receive notice of, attend and be heard at
any general meeting.

DIRECTORS AND OFFICERS
38. Election of Directors
38.1  The Board of Directors shall be elected or appointed in the first place at the statutory
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38.2

meeting of the Company and thereafter, except in the case of a casual vacancy, at the
annual general meeting or at any special general meeting called for that purpose.

At any general meeting the Members may authorise the Board to fill any vacancy in
their number left unfilled at a general meeting.

39. Number of Directors

The Board shall consist of such number of Directors as determined by the Members in general
meeting, which shall be not less than five Directors and not more than nine Directors.

40. Term of Office of Directors

Directors shall hold office for such term as the Members may determine or, in the absence of
such determination, until the next annual general meeting or until their successors are elected
or appointed or their office is otherwise vacated. Directors shall not be eligible for re-election
at any time after nine years have passed since their first election as a Director. At the annual
general meeting held after nine years have passed since their first election as a Director, such
Director will automatically cease to hold the office of Director of the Company and the
Company shall use reasonable efforts to procure the removal of such Director as director of
any subsidiary company of the Company.

41. Alternate Directors

411

41.2

41.3

41.4

At any general meeting of the Company, the Members may elect a person or persons
to act as a Director in the alternative to any one or more Directors of the Company
or may authorise the Board to appoint such Alternate Directors,

Unless the Members otherwise resolve, any Director may appoint a person or persons
to act as a Director in the alternative to himself by notice in writing deposited with
the Secretary. Any person so elected or appointed shall have all the rights and powers
of the Director or Directors for whom such person is appointed in the alternative
provided that such person shall not be counted more than once in determining
whether or not a quorum is present.

An Alternate Director shall be entitled to receive notice of all meetings of the Board
and to attend and vote at any such meeting at which a Director for whom such
Alternate Director was appointed in the alternative is not personally present and
generally to perform at such meeting all the functions of such Director for whom such
Alternate Director was appointed.

An Alternate Director shall cease to be such if the Director for whom such Alternate
Director was appointed ceases for any reason to be a Director but may be re-appointed
by the Board as an alternate to the person appointed to fill the vacancy in accordance
with these Bye-laws.

42. Removal of Directors

421

Subject to any provision to the contrary in these Bye-laws, the Members entitled to
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42.2

vote for the election of Directors may, at any special general meeting convened and
held in accordance with these Bye-laws, remove a Director provided that the notice
of any such meeting convened for the purpose of removing a Director shall contain a
statement of the intention so to do and be served on such Director not less than 14
days before the meeting and at such meeting the Director shall be entitled to be heard
on the motion for such Director’s removal.

If a Director is removed from the Board under the provisions of this Bye-law the
Members may fill the vacancy at the meeting at which such Director is removed. In
the absence of such election or appointment, the Board may fill the vacancy.

43. Vacancy in the Office of Director

431

43.2

43.3

The office of 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) 1s or becomes bankrupt, or makes any arrangement or composition with his
creditors generally;

() is or becomes of unsound mind or dies; or

(d) resigns his office by notice in writing to the Company.

The Members in general meeting or the Board shall have the power to appoint any
person as a Director to fill a vacancy on the Board occurring as a result of the death,
disability, disqualification or resignation of any Director or as a result of an increase in
the size of the Board and to appoint an Alternate Director to any Director so
appointed.

Any person appointed by the Board as Director pursuant to Bye-law 43.2 shall retire
from office at, or at the end of, the next following annual general meeting of the
Company, and will then be eligible to stand for election as a Director.

44, R emuneration of Directors

The remuneration (if any) of the Directors shall be determined by the Company in general
meeting and shall be deemed to accrue from day to day. The Directors may also be paid all
travel, hotel and other expenses properly incurred by them in attending and returning from
the meetings of the Board, any committee appointed by the Board, general meetings of the
Company, or in connection with the business of the Company or their duties as Directors
generally. The Board may from time to time, in its sole discretion, approve the provision by
the Company of such ex-gratia benefits, without limitation, whether by the payment of cash,
gratuities, pensions or otherwise, as determined by the Board to any one or more Directors.
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45. Defect in Appointment of Director

All acts done in good faith by the Board or by a committee of the Board or by any person
acting as a Director shall, notwithstanding that it be afterwards discovered that there was some
defect in the appointment of any Director or person acting as aforesaid, 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.

46. Directors to Manage Business

46.1  The business of the Company shall be managed and conducted by the Board. In
managing the business of the Company, 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 general meeting subject, nevertheless, to these Bye-laws, the
provisions of any statute and to such directions as may be prescribed by the Company
in general meeting. The Board may also present any petition and make any application
in connection with the liquidation or reorganisation of the Company.

46.2  Subject to these Bye-laws, the Board may delegate to any company, firm, person, or
body of persons any power of the Board (including the power to sub-delegate).

47. Powers of the Board of Directors

47.1  The Board may:

(a)

(b)

appoint, suspend, or remove any manager, secretary, clerk, agent or employee
of the Company and may fix their remuneration and determine their duties;

exercise all 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;

appoint one or more Directors to the office of Managing Director or Chief
Executive Officer of the Company, who shall, subject to the control of the
Board, supervise and administer all of the general business and affairs of the
Company;

appoint a person to act as manager of the Company’s day-to-day business and
may entrust to and confer upon such manager such powers and duties as it
deems appropriate for the transaction or conduct of such business;

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
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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 authorise 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 authorised under the seal of the Company, execute any deed or
instrument under such attorneys personal seal with the same eftect as the
affixation of the seal of the Company;

procure that the Company pays all expenses incurred in promoting and
incorporating the Company;

delegate any of its powers to a committee appointed by the Board (including
the power to sub-delegate) which may consist partly or entirely of non-
Directors, provided that every such committee shall conform to such
directions as the Board shall impose of them and provided further that 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 superceded by directions
imposed by the Board;

in connection with the issue of any share, pay such commission and brokerage
as may be permitted by law; and

authorise any company, firm, person or body of persons to act on behalf of
the Company for any specific purpose and in connection therewith to execute
any agreement, document or instrument on behalf of the Company.

48. 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.

49. Appointment of Officers

The Board may appoint such officers (who may or may not be Directors) as the Board may

determine.

50. Appointment of Secretary

The Secretary shall be appointed by the Board from time to time.

51. Duties of Officers

The Officers shall have such powers and perform such duties in the management, business
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and aftairs of the Company as may be delegated to them by the Board from time to time.

52. Remuneration of Officers

The Officers shall receive such remuneration as the Board may determine.

53. Conflicts of Interest

53.1

53.2

53.3

Any Director, or any Director’s firm, partner or any company with whom any
Director 1s 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 authorise a Director or Director’s firm, partner or company to act as
Auditor to the Company.

A Director who is directly or indirectly interested in a contract or proposed contract
or arrangement with the Company shall declare the nature of such interest as required
by the Act.

Following a declaration being made pursuant to this Bye-law, and unless disqualified
by the chairman of the relevant Board meeting, 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.

54. Indemnification and Exculpation of Directors and Officers

54.1

The Directors, Secretary and other Officers (such term to include any person
appointed to any committee by the Board) for the time being acting in relation to any
of the affairs of the Company and any subsidiary thereof, and the liquidator or trustees
(it any) for the time being acting in relation to any of the affairs of the Company and
every one of them, and their heirs, executors and administrators, shall be indemnified
and secured harmless out of the assets of the Company from and against all actions,
costs, charges, losses, damages and expenses which they or any of them, their heirs,
executors or administrators, shall or may incur or sustain by or by reason of any act
done, concurred in or omitted in or about the execution of their duty, or supposed
duty, or in their respective offices or trusts, and none of them shall be answerable for
the acts, receipts, neglects or defaults of the others of them or for joining in any
receipts for the sake of conformity, or for any bankers or other persons with whom
any moneys or eftects belonging to the Company shall or may be lodged or deposited
for safe custody, or for insufficiency or deficiency of any security upon which any
moneys of or belonging to the Company shall be placed out on or invested, or for
any other loss, misfortune or damage which may happen in the execution of their
respective offices or trusts, or in relation thereto, PROVIDED THAT this indemnity
shall not extend to any matter in respect of any fraud or dishonesty which may attach
to any of the said persons. Each Member agrees to waive any claim or right of action
such Member might have, whether individually or by or in the right of the Company,
against any Director or Officer on account of any action taken by such Director or
Officer, or the failure of such Director or Officer to take any action in the
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performance of his duties with or for the Company, or any subsidiary thereof
PROVIDED THAT such waiver shall not extend to any matter in respect of any
fraud or dishonesty with may attach to such Director or Officer.

54.2  The Company may purchase and maintain insurance for the benefit of any Director
or Officer of the Company against any liability incurred by him under the Act in his
capacity as a Director or Officer of the Company or indemnifying such Director or
Officer in respect of any loss arising or liability attaching to him by virtue of any rule
of law in respect of any negligence, default, breach of duty or breach of trust of which
the Director or Officer may be guilty in relation to the Company or any subsidiary
thereof.

54.3 The Company may advance moneys to a Director or Officer for the costs, charges
and expenses incurred by the Director or Officer in defending any civil or criminal
proceedings against him, on condition that the Director or Officer shall repay the
advance if any allegation of fraud or dishonesty is proved against him.

MEETINGS OF THE BOARD OF DIRECTORS

55. Board Meetings

The Board may meet for the transaction of business, adjourn and otherwise regulate its
meetings as it sees fit. A resolution put to the vote at a meeting of the Board shall be carried
by the affirmative votes of a majority of the votes cast and in the case of an equality of votes
the resolution shall fail.

56. Notice of Board Meetings

A Director may, and the Secretary on the requisition of a Director shall, at any time summon
a meeting of the Board. Notice of a meeting of the Board shall be deemed to be duly given
to a Director if it is given to such Director verbally (in person or by telephone) or otherwise
communicated or sent to such Director by post, electronic means 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.

57. Electronic Participation in Meetings by Telephone

Directors may participate in any meeting of the Board by means of such telephonic, electronic
or other communication facilities or means 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.

58. Quorum at Board Meetings

The quorum necessary for the transaction of business at a meeting of the Board shall be five
Directors.
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59. Board to Continue in the Event of Vacancy

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 for the purpose of (i) summoning a general meeting of the Company; or (i)
preserving the assets of the Company.

60. Chairman to Preside

Unless otherwise agreed by a majority of the Directors attending, the Chairman, if there be
one, and if not the President, if there be one, shall act as chairman at all meetings of the Board
at which such person is present. In their absence the Deputy Chairman or Vice President, if
present, shall act as chairman and in the absence of all of them a chairman shall be appointed
or elected by the Directors present at the meeting.

61. Written Resolutions

A resolution signed by all the Directors, 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 eftective on the date on which the last Director signs the resolution. For the purposes of
this Bye-law only, “Director” shall not include an Alternate Director.

62. Validity of Prior Acts of the Board

No regulation or alteration to these Bye-laws made by the Company in general meeting shall
invalidate any prior act of the Board which would have been valid if that regulation or
alteration had not been made.

CORPORATE RECORDS

63. Minutes

The Board shall cause minutes to be duly entered in books provided for the purpose:
(a) of all elections and appointments of Oftficers;

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

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

64. Place Where Corporate Records Kept

Minutes prepared in accordance with the Act and these Bye-laws shall be kept by the
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Secretary at the registered office of the Company.
65. Form and Use of Seal

65.1 The Company may adopt a seal in such form as the Board may determine. The Board
may adopt one or more duplicate seals for use in or outside Bermuda.

65.2 A seal may, but need not, be affixed to any deed, instrument, share certificate or
document and if the seal is to be affixed thereto it shall be attested by the signature of:

(a) any Director; or
(b) any officer; or
(c) the Secretary; or
(d) any person appointed by the Board for that purpose.
ACCOUNTS
66. Books of Account

66.1 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
() all assets and liabilities of the Company.
66.2  Such records of account shall be kept at the registered office of the Company, or

subject to the provisions of the Act, at such other place as the Board thinks fit and
shall be available for inspection by the Directors during normal business hours.

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 31 March in each year.

AUDITS

68. Annual Audit

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

69.1

69.2

Subject to the provisions of the Act, at the annual general meeting or at a subsequent
special general meeting in each year, an independent representative of the Members
shall be appointed by them as Auditor of the accounts of the Company.

The Auditor may be a Member but no Director, Officer or employee of the Company
shall, during his continuance in office, be eligible to act as an Auditor of the Company.

70. R emuneration of Auditors

Save in the case of an Auditor appointed pursuant to the Bye-law 75, the remuneration of
the Auditor shall be fixed by the Company in general meeting or in such manner as the
Members may determine. In the case of an Auditor appointed pursuant to Bye-law 75, the
remuneration of the Auditor shall be fixed by the Directors.

71. Duties of Auditors

711

71.2

The financial statements provided for by these Bye-laws shall be audited by the
Auditor in accordance with generally accepted auditing standards. The Auditor shall
make a written report thereon in accordance with generally accepted auditing
standards.

The generally accepted auditing standards referred to in this Bye-law may be those of
a country or jurisdiction other than Bermuda or such other generally accepted
auditing standards as may be provided for in the Act. If so, the financial statements
and the report of the Auditor shall identify the generally accepted auditing standards
used.

72. Access to Records

The Auditor shall at all reasonable times have access to all books kept by the Company and
to all accounts and vouchers relating thereto, and the Auditor may call on the Directors or
Ofticers of the Company for any information in their possession relating to the books or
affairs of the Company.

73. Financial Statements

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

74. Distribution of Auditors report

The report of the Auditor shall be submitted to the Members in general meeting.

75. Vacancy in the Office of Auditor
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The Board may fill any casual vacancy in the office of the auditor.
VOLUNTARY WINDING-UP AND DISSOLUTION

76. Winding-Up

If the Company shall be wound up the liquidator may, with the sanction of a resolution of
the Members, divide amongst the Members 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 and may determine how such division shall be carried out as between the Members
or different classes of Members. The liquidator may, with the like sanction, vest the whole or
any part of such assets in the trustees upon such trusts for the benefit of the Members as the
liquidator shall think fit, but so that no Member shall be compelled to accept any shares or
other securities or assets whereon there is any liability.

CHANGES TO CONSTITUTION

77. Changes to Bye-laws

No Bye-law shall be rescinded, altered or amended and no new Bye-law shall be made save
in accordance with the provisions of the Act and until the same has been approved by a
resolution of the Board and by a resolution of the Members.

78. Changes to the Memorandum of Association

No alteration or amendment to the Memorandum of Association shall be made save in
accordance with the provisions of the Act and until same has been approved by a resolution
of the Board and by a resolution of the Members.

79. Discontinuance

The Board may exercise all the powers of the Company to discontinue the Company to a
jurisdiction outside Bermuda pursuant to the Act.

AMALGAMATION AND MERGER

80. Amalgamation and Merger

Any amalgamation or merger of the Company to be effected in any manner provided for in
the Act with any other company or companies, wherever incorporated shall require the
approval of:

80.1 the Board, decided at a meeting by a majority of votes, and

80.2  the Members, by resolution passed by a majority of votes cast at such meeting and the
quorum for such meeting shall be that required in Bye-Law 29.
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EXHIBIT C
Statutory Amalgamation Agreement



DATED [e] 2024

B F & M LIMITED
and

ELEOS HEALTH LTD.
and

ARGUS GROUP HOLDINGS LIMITED

AMALGAMATION AGREEMENT
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THIS AMALGAMATION AGREEMENT is made on [e] 2024 ("Agreement").

BETWEEN:

(1) B F & M Limited, a local company, incorporated in Bermuda with registration number 16668, whose
registered office is at BF&M Insurance Building, 112 Pitts Bay Road, Pembroke HMO08, Bermuda ("BF&M");

(2) Argus Group Holdings Limited, a local company, incorporated in Bermuda with registration number
36868, whose registered office is at 14 Wesley Street, Hamilton HM 11, Bermuda ("Argus"); and

(3) Eleos Health Ltd., a local company, incorporated in Bermuda with registration number 202302877, whose
registered office is at BF&M Insurance Building, 112 Pitts Bay Road, Pembroke HMO08, Bermuda, and a
wholly owned subsidiary of BF&M ("BF&M Sub"),

(together, the "Parties" and each individually a "Party").
WHEREAS:

A. The Parties have agreed that Argus and BF&M Sub shall amalgamate (the "Amalgamation") and continue as a
local company to be known as "Argus Group Holdings Limited" (the continuing company, being a direct wholly
owned subsidiary of BF&M, the "Amalgamated Company") pursuant to, inter alia, section 104 of the
Companies Act 1981 (the "Companies Act").

B. This Agreement is the 'Amalgamation Agreement' referred to in the Amalgamation Transaction Agreement
(defined below) and the amalgamation agreement required to be entered into by and among the Parties
pursuant to section 105(1) of the Companies Act.

C. The board of directors of each Party has determined that the Amalgamation, upon the terms and conditions
set forth in this Agreement and the Amalgamation Transaction Agreement, under and pursuant to the
Companies Act, is in the best interests of such Party.

IT IS HEREBY AGREED AS FOLLOWS:

1. DEFINITIONS
1.1 In this Agreement, the following terms shall have the meanings set out below unless the context requires
otherwise:
"Affiliate" means, in relation to any Person, a subsidiary of that
Person or a holding company of that Person or any other
subsidiary of that holding company; and for this purpose,
the terms "subsidiary" and "holding company" shall
have the meaning ascribed to such terms in Section 86 of
the Companies Act.
"Amalgamated Company" means the company continuing as a result of the
Amalgamation.
"Amalgamation” has the meaning ascribed to it in the paragraph (A) of the
Recitals.
"Amalgamation Transaction Agreement" means the amalgamation transaction agreement dated

28 June 2024 and made among the Parties.

"Applicable Law" means any and all:
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"Argus Group"

"Argus Shares"

"BF&M Group"

"BF&M Shares"

"Effective Time"

"Person"

"Post-Completion BF&M Bye-Laws"

"Subsidiary"

2. EFFECTIVENESS OF THE AMALGAMATION

1064557/0019/B2365941v1

(a) legislation (including statutes, statutory
instruments, treaties, regulations,
orders, directives, by-laws and decrees)
and common law (whether federal,
national, provincial, state, local or
multinational);

(b) rules, regulations, binding guidance,
licenses, permits, orders and
supervisory  statements of any
Governmental Authority; or

(c) rules and regulations of any stock
exchange on which the securities of any
member of the BF&M Group or Argus
Group, as applicable, are listed or
quoted.

means Argus and its Subsidiaries and Affiliates from time
to time.

means each common share of BD$1.00 par value per
share in the capital of Argus.

means BF&M and its Subsidiaries and Affiliates from time
to time.

means each common share of BDS1.00 par value in the
capital of BF&M.

means the time at which the Amalgamation becomes
effective pursuant to the Companies Act.

includes an individual, firm, corporation, partnership,
limited liability @ company, trust, association,
unincorporated association, Governmental Authority or
other entity or body of persons.

means the amended and restated bye-laws of BF&M
which will be in effect from the Effective Time in
accordance with the Amalgamation Transaction
Agreement.

means any entity in which a Person owns or controls,
directly or indirectly, share capital or other equity
interests representing more than fifty percent (50%) of
the outstanding voting power in such entity, and
"Subsidiaries" means any number of such Persons.

careyolsen.com



3.1
3.2

Upon the terms and subject to the conditions set forth in this Agreement and the Amalgamation
Transaction Agreement, and in accordance with Part VIl of the Companies Act, at the Effective Time, BF&M
Sub and Argus shall amalgamate and Argus and BF&M Sub shall continue as one local company pursuant
to the provisions of section 104 of the Companies Act.

NAME; REGISTERED OFFICE

The name of the Amalgamated Company shall be "Argus Group Holdings Limited".

The registered office of the Amalgamated Company shall be at 14 Wesley Street, Hamilton HM 11,
Bermuda.

MEMORANDUM OF ASSOCIATION AND BYE-LAWS

The Memorandum of Association of the Amalgamated Company shall be as set forth on Exhibit A, until
changed, amended or repealed in accordance with the Companies Act.

The bye-laws of the Amalgamated Company shall be as set forth on Exhibit B, until changed, amended or
repealed in accordance with the Companies Act.

DIRECTORS AND OFFICERS

At the Effective Time, the board of directors of the Amalgamated Company shall consist of the persons
whose names and addresses are set out below:

Abigail Clifford 77a Middle Road, Southampton, SB04, Bermuda

Peter Dunkerley Strawberry Hill Cottage, 1 Tribe Road No. 2, Paget, PG 05, Bermuda

Gemma Rochelle 5 Edgehill Drive, Paget, PG03, Bermuda

CONVERSION AND CANCELLATION OF SHARES

Pursuant to the terms of this Agreement and the Amalgamation Transaction Agreement, at the Effective
Time, by virtue of the Amalgamation and without any action on the part of Argus, BF&M Sub, or the
holders of any share capital of Argus or BF&M Sub:

(a)

(b)

(c)

subject to (d) below, each Argus Share (other than any Argus Shares held by BF&M or any of its
direct or indirect Subsidiaries or by Argus as a treasury share) in issue immediately prior to the
Effective Time shall be converted into the right to receive 0.251 validly issued and fully paid BF&M
Shares, together with any cash paid in lieu of fractional shares in accordance with clause Error!
Reference source not found. (the "Argus Share Consideration") with the rights, powers and
privileges set forth in the Post-Completion BF&M Bye-Laws and, immediately upon the issuance
or transfer from treasury of the Argus Share Consideration by BF&M, all such Argus Shares shall
be automatically cancelled and cease to exist and each holder thereof shall cease to have any
rights with respect thereto, except the right to receive any dividends or other distributions with a
record date prior to the Effective Time which may have been authorized by Argus and which
remain unpaid at the Effective Time;

each common share of BF&M Sub issued and outstanding immediately prior to the Effective Time
shall automatically be cancelled and converted into the right to receive one validly issued common
share of the Amalgamated Company, credited as fully paid and with the same rights, powers and
privileges as the shares so converted, and shall constitute the only issued share capital of the
Amalgamated Company;

each Argus Share that is owned by BF&M or any of its direct or indirect Subsidiaries, or by Argus
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as a treasury share, immediately prior to the Effective Time, shall be automatically cancelled and
shall cease to exist, and no consideration shall be delivered in respect of such cancellation; and

(d) each Argus Share held by a holder who did not vote in favour of the Amalgamation (each such
Argus Share, a "Dissenting Share" and each such shareholder, a "Dissenting Shareholder") and
who exercised their right under the Companies Act to require appraisal of their Argus Shares, shall
automatically be cancelled and, unless otherwise required by Applicable Law, converted into the
right to receive the Argus Share Consideration (plus any dividends which holders of Argus Shares
are entitled to receive pursuant to (a) above), and any Dissenting Shareholder shall, in the event
that the fair value of their Dissenting Shares as appraised by the Supreme Court of Bermuda under
Section 106(6) of the Companies Act (the "Appraised Fair Value") is greater than the Argus Share
Consideration, be entitled to receive such difference from the Amalgamated Company within one
month after such Appraised Fair Value is finally determined pursuant to such appraisal procedure.
In the event that a Dissenting Shareholder fails to exercise, effectively withdraws or otherwise
waives any right to appraisal in accordance with the Companies Act, such Dissenting Shareholder's
Dissenting Shares shall automatically be cancelled and converted into the right to receive the
Argus Share Consideration (plus any dividends which holders of Argus Shares are entitled to
receive) pursuant to (a) above.

6.2 BF&M shall not be required to issue fractions of BF&M Shares as part of the Argus Share Consideration. In
lieu of such fractional BF&M Shares, BF&M shall deliver to the relevant Argus Shareholders to whom such
fractional BF&M Shares would otherwise be issuable in accordance with Clause 6.1(a), the dollar amount
(rounded to the nearest whole cent) in cash without interest equal to the same fraction of the value of
one BF&M Share. For these purposes, the value of one BF&M Share shall be equal to the average closing
price of the BF&M Shares on the Bermuda Stock Exchange over the thirty days immediately prior to the
date on which the last Condition is satisfied.

7. CONDITIONS TO THE AMALGAMATION

7.1 The respective obligations of each of BF&M, BF&M Sub and Argus to effect the Amalgamation is subject
to satisfaction (or waiver) of the conditions set forth in Section 6.1 of the Amalgamation Transaction

Agreement.

8. TERMINATION

8.1 This Agreement shall automatically terminate upon the termination of the Amalgamation Transaction
Agreement.

8.2 In the event of the termination of this Agreement pursuant to Clause 8.1, this Agreement shall forthwith

become void, there shall be no liability under this Agreement on the part of BF&M, BF&M Sub or Argus or
any of their respective officers or directors and all rights and obligations of any Party under this Agreement
shall cease; provided, however that nothing herein shall relieve any Party from liability for any prior breach
of the terms hereof or any liability that such Party might have under the Amalgamation Transaction

Agreement.

9. MISCELLANEOUS

9.1 No Party may amend, vary or terminate this Agreement at any time other than by written consent of all
Parties.

9.2 This Agreement is not intended to confer upon any Person other than the parties hereto any rights or

remedies hereunder, and a Person who is not a party to this Agreement has no right under the Contracts
(Rights of Third Parties) Act 2016 to enforce any of its terms.
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9.3

9.4

9.5

10.
10.1
10.2

This Agreement, the Exhibits hereto and the documents referred to herein (including, without limitation,
the Amalgamation Transaction Agreement), constitute the entire agreement between the Parties with
respect to the subject matter of and transaction referred to herein and therein and supersede any previous
arrangements, understandings and agreements between them relating to such subject matter and
transactions.

Unless specifically provided otherwise, rights arising under this Agreement shall be cumulative and shall
not exclude rights provided by law.

This Agreement may be executed in counterparts, each of which, when executed and delivered, shall
constitute an original, but all such counterparts together shall constitute one and the same instrument,
and this Agreement shall become effective when each of the Parties has delivered a signed counterpart to
the other Parties, it being understood that all Parties need not sign the same counterpart. Delivery of an
executed signature page of this Agreement by facsimile transmission or electronic .pdf shall be effective
as delivery of a manually executed counterpart hereof.

GOVERNING LAW AND JURISDICTION
This Agreement shall be governed by, and construed in accordance with, the laws of Bermuda.
The Parties hereby:

(a) agree that any action or proceeding relating to this Agreement shall be brought in a court of
competent jurisdiction in Bermuda (which shall have exclusive jurisdiction) and hereby irrevocably
and unconditionally submit to the jurisdiction of the courts of Bermuda;

(b) irrevocably waive any right to, and will not, oppose any such action or proceeding on any
jurisdictional basis, including forum non conveniens; and

(c) agree not to oppose the enforcement against it in any jurisdiction of any judgment in or order
duly obtained from a court of Bermuda.

IN WITNESS whereof the Parties hereto have executed this Agreement the day and year first above written.

B F & M LIMITED

Acting by:

Title:

ARGUS GROUP HOLDINGS LIMITED

Acting by:

Title:
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ELEOS HEALTH LTD.
Acting by:

Title:

Stamp duty in the amount of BD$27.00 was affixed hereto pursuant to Head 21 of the Schedule to the Stamp Duties
Act 1976.
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INTERPRETATION
Definitions

In these Bye-laws, the following words and expressions shall, where not inconsistent with
the context, have the following meanings, respectively:

Act the Companies Act 1981;
Auditor Includes an individual or partnership;

Bermuda Stock Exchange  the stock exchange operated and existing pursuant to the
provisions of the Bermuda Stock Exchange Company Act
1992 and any successor body thereto upon which securities
of the Bank are traded withing Bermuda

Board the board of directors (including, for the avoidance of doubt
a sole director) appointed or elected pursuant to these Bye-
laws and acting by resolution in accordance with the Act and
these Bye-laws or the directors present at a meeting of
directors at which thereis a quorum;

BSD the Bermuda Securities Depository Service operated by the
Bermuda Stock Exchange;

BSD Account Holder any person that appears on thelist of BSD Account Holders
(in respect of shares in the Company) provided to the
Company by the BSD from time to time. For the avoidance
of doubt, in determining whether or not any personisaBSD
Account Holder the Company shall be entitled to rely solely
on such list without any obligation to make any further
investigation or enquiry;

BSD Nominee BSD Nominee Limited, or such other nominee appointed by
the BSD for the purpose of acting as nominee shareholder
for the BSD;

BSD Regulations the Bermuda Securities Depository Regulations made under
section 11 of the Bermuda Stock Exchange Company Act
1992;
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1.2

Company the company for which these Bye-laws are approved and
confirmed;

Director adirector of the Company;

Member the person registered in the Register of Members as the

holder of shares in the Company and, when two or more
persons are so registered as joint holders of shares, means
the person whose name stands first in the Register of
Members as one of such joint holders or all of such persons,
as the context so requires,

Notice written notice as further provided in these Bye-laws unless
otherwise specifically stated;

Officer any person appointed by the Board to hold an office in the
Company;

Register of Directors and theregister of directorsand officersreferred to in these Bye-
Officers laws;

Register of Members the register of Members referred to in these Bye-laws;

Secretary the person appointed to perform any or al of the duties of
secretary of the Company and includes any deputy or
assistant secretary and any person appointed by the Board to
perform any of the duties of the Secretary; and

Treasury Shares ashare of the Company that was or istreated as having been
acquired and held by the Company and has been held
continuously by the Company since it was so acquired and
has not been cancelled.

In these 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 genders,

(© words importing persons include companies, associations or bodies of persons
whether corporate or not;

(d) the words:-
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14

21

2.2

2.3

() "may" shall be construed as permissive; and
@it)  "shal" shal be construed as imperative;

(e areference to statutory provision shall be deemed to include any amendment or re-
enactment thereof;

()] the word “corporation” means a corporation whether or not a company within the
meaning of the Act; and

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

In these Bye-laws 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 visible form.

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

SHARES

Power to | ssue Shares

Subject to these Bye-laws and to any resol ution of the Membersto the contrary, and without
prejudice to any specia rights previously conferred on the holders of any existing shares
or class of shares, the Board shall have the power to issue any unissued shares on such
terms and conditions as it may determine.

Without limitation to the provisions of Bye-law 4 and subject to the Act, any preference
shares may be issued or converted into shares that (at a determinable date or at the option
of the Company or the holder) are liable to be redeemed on such terms and in such manner
as may be determined by the Board (before the issue or conversion).

Without prejudice to the foregoing, neither the Company nor the Board shall be obliged,
when making or granting any allotment of, offer of, option over or disposal of shares to
make, or make available, any such offer, option or shares to Members or others with
registered addresses in any particular territory or territories being aterritory or territories
where, in the absence of aregistration statement or other special formalities, thiswould or
might, in the opinion of the Board, be unlawful or impracticable. Members affected as a
result of the foregoing sentence shal not be, or be deemed to be, a separate class of
shareholders for any purpose whatsoever.
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3.2

4.1

4.2

Power of the Company to Purchaseits Shares

The Company may purchase its own shares for cancellation or acquire them as Treasury
Shares in accordance with the Act on such terms as the Board shall think fit.

The Board may exercise all the powers of the Company to purchase or acquire al or any
part of its own shares in accordance with the Act.

Rights Attaching to Shares

At the date these Bye-laws are adopted, the share capital of the Company consists of one
class of shares being 20,000,000 common shares of par value BD$1 each (the "Common
Shares"), the holders of which shall, subject to the provisions of Bye-law 5:

@ be entitled to one vote per share;
(b) be entitled to such dividends as the Board may from time to time declare;

(c) in the event of awinding-up or dissolution of the Company, whether voluntary or
involuntary or for the purpose of a reorganisation or otherwise or upon any
distribution of capital, be entitled to the surplus assets of the Company; and

(d) generaly be entitled to enjoy al of the rights attaching to shares.

In the event that the share capital of the Company isatered to create preference shares (the
“Preference Shares”), subject to any resolution of the Membersto the contrary, the Board
isauthorised to provide for the issuance of the Preference Sharesin one or more series, and
to establish from time to time the number of shares to be included in each such series, and
to fix the terms, including designation, powers, preferences, rights, qualifications,
limitations and restrictions of the shares of each such series (and, for the avoidance of
doubt, such matters and the issuance of such Preference Shares shall not be deemed to vary
the rights attached to the Common Shares or, subject to the terms of any other series of
Preference Shares, to vary the rights attached to any other series of Preference Shares). The
authority of the Board with respect to each series shall include, but not be limited to,
determination of the following:

@ the number of shares constituting that series and the distinctive designation of that
series;

(b) the dividend rate on the shares of that series, whether dividends shall be cumulative
and, if so, from which date or dates, and the relative rights of priority, if any, of the
payment of dividends on shares of that series;
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(d)

(€)

(f)

(9)

(h)

(i)

whether that series shall have voting rights, in addition to the voting rights provided
by law, and if so, the terms of such voting rights;

whether that series shall have conversion or exchange privileges (including,
without limitation, conversion into Common Shares), and, if so, the terms and
conditions of such conversion or exchange, including provision for adjustment of
the conversion or exchange rate in such events as the Board shall determine;

whether or not the shares of that series shall be redeemable or repurchaseable, and,
if so, the terms and conditions of such redemption or repurchase, including the
manner of selecting shares for redemption or repurchase if less than all shares are
to be redeemed or repurchased, the date or dates upon or after which they shall be
redeemable or repurchaseable, and the amount per share payable in case of
redemption or repurchase, which amount may vary under different conditions and
at different redemption or repurchase dates;

whether that series shall have a sinking fund for the redemption or repurchase of
shares of that series, and, if so, the terms and amount of such sinking fund;

theright of the shares of that seriesto the benefit of conditions and restrictions upon
the creation of indebtedness of the Company or any subsidiary, upon the issue of
any additional shares (including additional shares of such series or any other series)
and upon the payment of dividends or the making of other distributions on, and the
purchase, redemption or other acquisition by the Company or any subsidiary of any
issued shares of the Company;

the rights of the shares of that series in the event of voluntary or involuntary
liquidation, dissolution or winding up of the Company, and the relative rights of
priority, if any, of payment in respect of shares of that series; and

any other relative participating, optional or other specia rights, qualifications,
limitations or restrictions of that series.

Any Preference Shares of any series which have been redeemed (whether through the
operation of a sinking fund or otherwise) or which, if convertible or exchangeable, have
been converted into or exchanged for shares of any other class or classes shall have the
status of authorised and unissued Preference Shares of the same series and may be reissued
as a part of the series of which they were originaly a part or may be reclassified and
reissued as part of a new series of Preference Shares to be created by resolution or
resolutions of the Board or as part of any other series of Preference Shares, all subject to
the conditions and the restrictions on issuance set forth in the resolution or resolutions
adopted by the Board providing for the issue of any series of Preference Shares.
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At the discretion of the Board, whether or not in connection with the issuance and sale of
any shares or other securities of the Company, the Company may issue securities, contracts,
warrants or other instruments evidencing any shares, option rights, securities having
conversion or option rights, or obligations on such terms, conditions and other provisions
as are fixed by the Board, including, without limiting the generality of this authority,
conditions that preclude or limit any person or persons owning or offering to acquire a
specified number or percentage of the issued Common Shares, other shares, option rights,
securities having conversion or option rights, or obligations of the Company or transferee
of the person or persons from exercising, converting, transferring or receiving the shares,
option rights, securities having conversion or option rights, or obligations.

All the rights attaching to a Treasury Share shall be suspended and shall not be exercised
by the Company while it holds such Treasury Share and, except where required by the Act,
all Treasury Shares shall be excluded from the cal culation of any percentage or fraction of
the share capital, or shares, of the Company.

Limitation on Voting Rights

The voting power of all Common Shares is hereby adjusted (and shall be automatically
adjusted in the future) to the extent necessary to prevent a Share Voting Limitation
Violation. To effectuate the previous sentence, in the event that the Board determines, in
its sole and absolute discretion, that a Share Voting Limitation Violation exists, or will
exist at the time any vote of Members is taken with respect to any Member, the aggregate
votes conferred by the Controlled Shares of such Member will be reduced to the extent
necessary to eliminate such Share Voting Limitation Violation, unless the Board has
granted its consent for such Member to be a Permitted 10% Shareholder pursuant to Bye-
Law 5.8.

The final determination of the application for any reductions pursuant to Bye-law 5.1 will
be made by the Board in its absolute discretion (acting by majority vote of at least 70% of
the members of the Board), subject to the following provisions:

@ first, where a Member is a 10% Shareholder by virtue of its direct ownership of
shares, then the voting power of the shares held by such Member will be reduced
to 9.9% of the total combined voting power of the Company's issued and
outstanding shares; and

(b) second, where shares held by a Member are treated as Controlled Shares of a
Tentative 10% Shareholder by virtue of deemed ownership (some of which are held
by another Member), the voting power of the shares held by such Member or
Members with the highest Attribution Percentage will be reduced first (until the
voting power of such immediately aforementioned Member or Membersis equal to
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the voting power of the Controlled Shares held by the Member or Members with
the next highest Attribution Percentage); provided that, in the event that the
Attribution Percentage of any Membersisequal (taking into account the successive
application of the foregoing clause), the voting power of the shares held by such
Members will be reduced such that the reduction shall be by the same amount for
such Members on an absolute basis (meaning that the total aggregate reduction of
voting power will be split evenly between such Members).

The voting power of Members holding no shares treated as Controlled Shares of any
Tentative 10% Shareholder will, in the aggregate, be increased by the same amount of the
voting power subject to the reductions as described in Bye-laws 5.2(a) and (b), in
proportion to their respective voting power at the that time. The adjustments of voting
power described in Bye-laws 5.2(a) and 5.2(b) and this Bye-law 5.3 will apply repeatedly
until there would be no Share Voting Limitation Violation or until it becomes no longer
possible to reduce the voting power of any Tentative 10% Shareholder without resulting in
aShare Voting Limitation Violation. For the avoidance of doubt, in applying the provisions
of Bye-law 5.2 and this Bye-law 5.3, a share may carry afraction of avote.

The Board shall from timeto time, including prior to any time at which avote of Members
is taken, take all reasonable steps necessary to ascertain through communications with
Members or otherwise (including by reviewing publicly filed ownership reports of
Membersfiled pursuant to BSD Regulations) whether there exists, or will exist at the time
of any vote of Membersis taken, a 10% Shareholder.

The Company will have no obligation to provide notice to a Member of any adjustment to
its voting power that results (or may result) from the application of Bye-laws 5.2 and Bye-
law 5.3.

The Board shall have the authority to request from any Member, and such Member shall
provide as promptly as reasonably practicable, such information as the Board may require
for the purpose of determining whether such Member's voting rights are to be adjusted
pursuant to Bye-laws 5.2 and 5.3, on which information the Board may rely for the purpose
of making such a determination. If aMember fails to respond to such arequest, or submits
inaccurate or incomplete information in response to such request, the Board may, initssole
and absolute discretion, determine that such Member's shares shall carry no voting rights
or that such Member's voting rights shall be reduced as if such Member were a Tentative
10% Shareholder and such Member's shares shall carry no or such reduced voting rights
until otherwise determined by the Board in its sole and absolute discretion.

Any person shall give notice to the Company within ten days following the date that such
person acquires actual knowledge that it is a 10% Shareholder or that its shares are
Controlled Shares of a 10% Shareholder.
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The Board (acting by majority vote of at least 70% of the members of the Board) may, in
its discretion, grant its consent for certain Members to be Permitted 10% Shareholders and
need not grant its consent for other Members; provided that any such consent granted by
the Board may be revoked or rescinded by the Board in its absolute discretion.

Any determinations to be made in connection with the application of the provisions set
forth in this Bye-law 5 shall be made by the Board in its sole discretion, and any such
determination shall be binding on all Members.

For the purpose of this Bye-law 5:

"10% Shareholder™ means a person whose Controlled Shares (as determined by the
Board) constitute 10% or more of the voting power of al of the issued shares of the
Company, but excludes a Permitted 10% Sharehol der.

"Attribution Percentage" means, with respect to a Member, the percentage of the
Member's shares that are treated as Controlled Shares of a Tentative 10% Shareholder.

"Controlled Shares' in reference to any person means all of the shares of the Company
owned or controlled by such person through direct or indirect ownership of sharesor voting
rights in the Company or through control by other means (determined in accordance with
section 98E of the Act).

"Permitted 10% Shareholder™ means a person who has received the prior consent of at
least 70% of the members of the Board to be a 10% Shareholder; provided that, for such
person to remain a Permitted 10% Shareholder, on each occasion that its aggregate holding
of Controlled Shares (as determined by the Board) increases above 10% by more than a
multiple of 5% of the voting power of all of the issued shares of the Company (i.e. above
15%, 20%, 25% and so on), such person shall have received the prior consent of at least
70% of the members of the Board on each such occasion.

"Tentative 10% Shareholder” means a person that, but for the adjustments to the voting
rights of shares pursuant to this Bye-law 5 would be a 10% Shareholder.

"Share Voting Limitation Violation" means, with respect to a person, a circumstance
under which such person's Controlled Shares constitute more than 10% of the total
combined voting power of all issued and outstanding shares in the Company.

Callson Shares

The Board may make such calls asit thinksfit upon the Membersin respect of any moneys
(whether in respect of nomina value or premium) unpaid on the shares alotted to or held
by such Members and, if a call is not paid on or before the day appointed for payment
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thereof, the Member 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 Board may differentiate
between the holders as to the amount of calls to be paid and the times of payment of such
cals.

Any amount which 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,
shall for al the purposes of these Bye-laws be deemed to be an amount on which acall has
been 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 the relevant provisions of these Bye-laws as to
payment of interest, costs and expenses, forfeiture or otherwise shal apply as if such
amount had become payable by virtue of aduly made and notified call.

The joint holders of a share shall be jointly and severally liable to pay al calls and any
interest, costs and expenses in respect thereof.

The Company may accept from any Member 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.

Forfeiture of Sharesand Sale of Shares of Untraceable Members

If any Member fails to pay, on the day appointed for payment thereof, any call in respect
of any share allotted to or held by such Member, the Board may, at any time thereafter
during such time as the call remains unpaid, direct the Secretary to forward such Member
anoticein writing in the form, or as near thereto as circumstances admit, of the following:

Notice of Liability to Forfeiture for Non-Payment of Call
[Name of Company] (the "Company")

Y ou have failed to pay the call of [amount of call] made on the [date], in
respect of the [number] share(s) [number in figures] standing in your
name in the Register of Members of the Company, on the [date], the day
appointed for payment of such call. You are hereby notified that unless
you pay such call together with interest thereon at therate of [ ] per annum
computed from the said [date] at the registered office of the Company the
share(s) will be liable to be forfeited.

Dated this [date]
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[Signature of Secretary] By Order of the Board

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 theinterest duein respect thereof beforfeited
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. Without
limiting the generality of the foregoing, the disposal may take place by sale, repurchase,
redemption or any other method of disposal permitted by and consistent with these Bye-
laws and the Act.

A Member whose share or shares have been so forfeited shall, notwithstanding such
forfeiture, be liable to pay to the Company all cals owing on such share or shares at the
time of the forfeiture, together with al interest due thereon and any costs and expenses
incurred by the Company in connection therewith.

The Board may accept the surrender of any shares which 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 asif it had been forfeited.

The Company shall have the power to sell, in such manner as the Board thinks fit, any
shares held by a person who is untraceable as described in this Bye-law, but no such sale
shall be made unless:-

@ all chegques or warrants, being not less than three in total number, for any sum
payable in cash to the holder of such shares in respect of them sent during the
relevant period in the manner authorized by the Bye-laws of the Company have
remained uncashed;

(b) so far asit is aware at the end of the relevant period, the Company has not at any
time during the relevant period received any indication of the existence of the
person who is the holder of such shares or of a person entitled to such shares by
death, bankruptcy or operation of law;

(© the Company has caused an advertisement to be inserted in an appointed newspaper
of its intention to sell such shares and a period of three months has elapsed since
the date of such advertisement; and

(d) the Company has notified each exchange, if any, on which its shares are listed of
its intention to effect such sale.

For the purpose of the foregoing, “relevant period” means the period commencing seven
years before the date of publication of the advertisement referred to in paragraph (c) of this
Bye-law and ending at the expiry of the period referred to in that paragraph. To give effect
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to any such sale the Board may authorize any person to transfer the said shares and the
instrument of transfer signed or otherwise executed by or on behalf of such person shall be
as effective as if it had been executed by the registered holder or the person entitled by
transmission to such shares, and the purchaser shall not be bound to see to the application
of the purchase money nor shall his title to the shares be affected by any irregularity or
invalidity in the proceedings relating to the sale. The net proceeds of the sale will belong
to the Company and upon receipt by the Company of such proceeds it shall become
indebted to the former Member for an amount equal to such net proceeds. No trusts shall
be created in respect of such debt and no interest shall be payable in respect of it and the
Company shall not be required to account for any money earned from the net proceeds
which may be employed in the business of the Company or asit thinksfit. Any sale under
this Bye-law shall be valid and effective notwithstanding that the Member holding the
shares sold is dead, bankrupt or otherwise under any legal disability or incapacity.

Share Certificates

Save as set out in Bye-law 8.2, every Member shall be entitled without charge to receive
one certificate for all of his shares or severa certificates each for one or more of his shares
upon payment of five dollars for every certificate after the first one or such lesser sum as
the Board may from time to time determine.

Share certificates shall not be issued in respect of the BSD Nominee' s shareholding.

Every Member shall be entitled to a certificate under the common seal (or a facsimile
thereof) of the Company or bearing the signature (or a facsimile thereof) of a Director or
the Secretary or a person expressly authorised to sign specifying the number and, where
appropriate, the class of shares held by such Member and whether the same are fully paid
up and, if not, specifying the amount paid on such shares. The Board may by resolution
determine, either generally or in a particular case, that any or all signatures on certificates
may be printed thereon or affixed by mechanical means.

Where a Member has sold part of his holding, that Member is entitled to a certificate for
the balance of his holding without charge.

The Company shall be under no obligation to complete and deliver ashare certificate unless
specifically called upon to do so by the person to whom the shares have been allotted.

If any share certificate shall be proved to the satisfaction of the Board to have been worn
out, lost, mislaid, or destroyed the Board shall, upon request by the Member, cause a new
certificate to be issued without charge, and may request an indemnity for thelost certificate
if it seesfit.

11
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Notwithstanding any provisions of these Bye-laws:

@ the Board shall, subject always to the Act and any other applicable laws and
regulations and the facilities and requirements of any relevant system concerned,
have power to implement any arrangements they may, in its absolute discretion,
think fit in relation to the evidencing of title to and transfer of uncertificated shares
and to the extent such arrangements are so implemented, no provision of these Bye-
laws shall apply or have effect to the extent that it isin any respect inconsistent
with the holding or transfer of shares in uncertificated form; and

(b) unless otherwise determined by the Board and as permitted by the Act and any other
applicable laws and regulations, no person shall be entitled to receive a certificate
in respect of any share for so long as the title to that share is evidenced otherwise
than by acertificate and for solong astransfers of that share may be made otherwise
than by awritten instrument.

Fractional Shares

The Company may issueits sharesin fractional denominations and deal with such fractions
to the same extent as its whole shares and shares in fractional denominations shall havein
proportion to the respective fractions represented thereby all of the rights of whole shares
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.

Proof of Bermudian Status

Where it is stated in an application for alotment, or in an instrument of transfer of shares,
that an applicant, transferor or transferee is Bermudian, the Board may request that person
to furnish such proof of the correctness of such statement as the Officers consider
necessary; and, in the absence of such proof, the Board may decline to allot any shares or
register the transfer.

REGISTRATION OF SHARES

Register of Members

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

The Register of Members shall be open to inspection without charge at the registered office
of the Company or such other place in Bermuda convenient for inspection of which written
notice is given to the Registrar of Companies on every business day, subject to such

12
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reasonabl e restrictions as the Board may impose, so that not less than two hours in each
business day be allowed for inspection. The Register of Members may, after notice has
been given in accordance with the Act, be closed for any time or times not exceeding in
the whole thirty daysin each year.

Registered Holder Absolute Owner

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 recognise any equitable claim or other
claim to, or interest in, such share on the part of any other person.

Transfer of Registered Shares

Aninstrument of transfer shall be in writing in the form of the following, or as near thereto
as circumstances admit, or in such other form as the Board may accept or, in respect of
share being transferred by or to the BSD Nominee, such form of instrument of transfer that
may be permitted by the BSD Regulations.

Transfer of a Share or Shares
[ ] (the "Company")

FOR VALUE RECEIVED [amount], I, [name of transferor] hereby sell, assign
and transfer unto [transferee] of [address], [number] shares of the Company.

[Status of Transferor: Bermudian* [ ] Other
Status of Transferee**: Bermudian* [ ] Other

If joint holders, state the two of co-ownership to be acquired by the Transferees:
Joint tenancy/ Tenancy in common.]

DATED this [date]
Signed by: In the presence of:
Transferor Witness
Signed by: In the presence of:
Transferee Witness

13
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[* Bermudian has the meaning prescribed in the Companies Act 1981 and
includes, inter alia, (&) any person who has Bermudian status by virtue of the law
relating to immigration; or (b) alocal company in which the percentage of shares
beneficially owned by Bermudians of Class (a) or (b) is not less than 80% of the
total issued share capital; or (¢) awholly owned subsidiary of alocal company. **
Where the shares are to be acquired by the Transferee as nominee, the status of
the beneficial owner must be given.]

Such instrument of transfer shall be signed by (or in the case of aparty that isacorporation,
on behalf of) the transferor and transferee, provided that, in the case of afully paid share,
the Board 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
registered as having been transferred to the transferee in the Register of Members.

The Board may refuse to recognise any instrument of transfer unlessit is accompanied by
the certificate in respect of the shares to which it relates and by such other evidence as the
Board may reasonably require showing the right of the transferor to make the transfer.

No fee is payable upon any transfer, or instructions or documents relating to or affecting
the title of, any Shares.

Thejoint holders of any share may transfer such share to one or more of such joint holders,
and the surviving holder or holders of any share previously held by them jointly with a
deceased Member may transfer any such share to the executors or administrators of such
deceased Member.

The Board may in its absolute discretion and without assigning any reason therefor refuse
to register the transfer of a share whichisnot fully paid up. Fully paid shares are free from
all liens and from any restriction on the right of transfer on the Bermuda Stock Exchange
except the Board may impose restrictions on any transfer to a shareholder who is not
Bermudian and shall comply with any other statutory restrictions on transfers. The Board
shall refuse to register a transfer unless all applicable consents, authorisations and
permissions of any governmental body or agency in Bermuda have been obtained. If the
Board refuses to register a transfer of any share the Secretary shall, within three months
after the date on which the transfer was lodged with the Company, send to the transferor
and transferee notice of the refusal.

Notwithstanding anything to the contrary in these Bye-laws, shares that are listed or
admitted to trading on an appointed stock exchange may be transferred in accordance with
the rules and regul ations of such exchange.

14
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Transmission of Registered Shares

In the case of the death of aMember, the survivor or survivors where the deceased Member
was ajoint holder, and the legal personal representatives of the deceased Member where
the deceased Member was a sole holder, shall be the only persons recognised by the
Company as having any title to the deceased Member's interest in the shares. Nothing
herein contained shall release the estate of a deceased joint holder from any liability in
respect of any share which had been jointly held by such deceased Member with other
persons. Subject to the Act, for the purpose of this Bye-law, legal personal representative
means the executor or administrator of a deceased Member or such other person as the
Board may, in its absolute discretion, decide as being properly authorised to deal with the
shares of a deceased Member.

Any person becoming entitled to a share in consequence of the death or bankruptcy of any
Member may be registered as a Member upon such evidence as the Board may deem
sufficient or may elect to nominate some person to be registered as a transferee of such
share, and in such case the person becoming entitled shall execute in favour of such
nominee an instrument of transfer in writing inthe form, or as near thereto as circumstances
admit, of the following:

Transfer by a Person Becoming Entitled on Death/Bankruptcy of a Member
[Name of Company] (the "Company")

I/We, having become entitled in consequence of the [death/bankruptcy] of [name
and address of deceased/bankrupt Member] to [number] share(s) standing in the
Register of Members of the Company in the name of the said [name of
deceased/bankrupt Member] instead of being registered myself/ourselves, elect
to have [name of transfereg] (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 hereof; and the Transferee does hereby agree to take
the said share(s) subject to the same conditions.

DATED this[dat€]
Signed by: In the presence of:
Transferor Witness
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Signed by: In the presence of:

Transferee Witness

On the presentation of the foregoing materialsto the Board, accompanied by such evidence
as the Board may require to prove the title of the transferor, the transferee shall be
registered as a Member. Notwithstanding the foregoing, the Board shall, in any 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 that Member before such Member's death or bankruptcy, as the
case may be.

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 recognise no claimin
respect of the estate of any joint holder except in the case of the last survivor of such joint
holders.

ALTERATION OF SHARE CAPITAL

Power to Alter Capital

The Company may if authorised by resolution of the Members increase, divide,
consolidate, subdivide, change the currency denomination of, diminish or otherwise alter
or reduce its share capital in any manner permitted by the Act.

Where, on any alteration or reduction of share capital, fractions of shares or some other
difficulty would arise, the Board may deal with or resolve the same in such manner as it
thinksfit.

Variation of Rights Attaching to Shares

If, at any time, the share capital isdivided into different classes of shares, the rights attached
to any class (unless otherwise provided by the terms of issue of the shares of that class)
may, whether or not the Company is being wound-up, be varied with the consent in writing
of the holders of three-fourths of the issued shares of that class or with the sanction of a
resol ution passed by amajority of the votes cast at a separate general meeting of the holders
of the shares of the class at which meeting the necessary quorum shall be two persons at
least holding or representing by proxy one-third of the issued shares of the class. Therights
conferred upon the holders of the shares of any class or seriesissued with preferred or other
rights and shall not, unless otherwise expressly provided by the terms of issue of
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the shares of that class or series, be deemed to be varied by the creation or issue of

turther shares ranking pani passu therewith.

DIVIDENDS AND CAPITALISATION

Dividends

The Board may, subject to these Bye-laws and in accordance with the Act, declare a
dividend to be paid to the Members, in proportion to the number of shares held by them,
and such dividend may be paid in cash or wholly or partly in speciein 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 Board may fix any date as the record date for determining the Members entitled to
receive any dividend.

The Company may pay dividendsin proportion to the amount paid up on each share where
alarger amount is paid up on some shares than on others.

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

Power to Set Aside Profits

The Board may, before declaring a dividend, set aside out of the surplus or profits of the
Company, such amount as it thinks proper as areserve to be used to meet contingencies or
for equalising dividends or for any other purpose.

Method of Payment

Any dividend or other moneys payable in respect of a share may be paid by cheque or
warrant sent through the post directed to the address of the Member in the Register of
Members (in the case of joint Members, the address of the senior joint holder, seniority
being determined by the order in which the names stand in the Register of Members), or
by direct transfer to such bank account as such Member may direct. Every such cheque
shall be made payable to the order of the person to whom it is sent or to such persons as
the Member may direct, and payment of the cheque or warrant shall be a good discharge
to the Company. Every such cheque or warrant shall be sent at therisk of the person entitled
to the money represented thereby. If two or more persons are registered as joint holders of
any shares any one of them can give an effectual receipt for any dividend paid in respect
of such shares. Provided that in respect of shares held by the BSD Nominee, any such
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payment may be made in accordance with the BSD Regulations to the BSD Account
Holder for whom the Shares are held by the BSD Nominee asif the BSD Account Holder
isaMember.

The Board may deduct from the dividends or distributions payable to any Member all
moneys due from such Member to the Company on account of calls or otherwise.

Any dividend and/or other moneys payable in respect of a share which has remained
unclaimed for a period of seven years from the date when it became due for payment shall,
if the Board so resolves, be forfeited and cease to remain owing by the Company provided
that during that seven year period at |east three dividendsin respect of the sharesin question
have become payable and no dividend during that period has been claimed and on or after
the expiry of the seven year period the Company has given notice by advertisement locally
and also in anewspaper circulating in the area of the last known address of the Member or
the address at which service of notices may be effected in the manner authorised by these
Bye-laws is located, of its intention to declare the monies forfeit, and provided that the
Bermuda Stock Exchange has been informed of such intention. The payment of any
unclaimed dividend or other moneys payable in respect of a share may (but need not) be
paid by the Company into an account separate from the Company's own account. Such
payment shall not constitute the Company atrustee in respect thereof.

The Company shall be entitled to cease sending dividend cheques and warrants by post or
otherwise to a Member if those instruments have been returned undelivered to, or left
uncashed by, that Member on at least two consecutive occasions, or, following one such
occasion, reasonable enquiries have failed to establish the Member's new address. The
entitlement conferred on the Company by this Byelaw in respect of any Member shall cease
if the Member claims a dividend or cashes a dividend cheque or warrant.

Capitalisation

The Board may capitalise any 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 amount in paying up
unissued shares to be allotted as fully paid bonus shares pro ratato the Members.

The Board may capitalise any amount for the time being standing to the credit of areserve
account or amounts otherwise available for dividend or distribution by applying such
amounts in paying up in full, partly or nil paid shares of those Members who would have
been entitled to such amounts if they were distributed by way of dividend or distribution.
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21.

22.

23.

24,

24.1

24.2

24.3

MEETINGS OF MEMBERS

Annual General Meetings

Notwithstanding the provisions of the Act entitling the Members of the Company to elect
to dispense with the holding of an annual general meeting, an annual general meeting shall
be held in each year (other than the year of incorporation) at such time and place as the
president or the chairman of the Company (if any) or any two Directors or any Director
and the Secretary or the Board shall appoint.

Special General Meetings

The president or the chairman of the Company (if any) or any two Directors or any Director
and the Secretary or the Board may convene a special general meeting whenever in their
judgment such a meeting is necessary.

Requisitioned General M eetings

The Board shall, on the requisition of Members holding at the date of the deposit of the
requisition not less than one-tenth of such of the paid-up share capital of the Company as
at the date of the deposit carries the right to vote at general meetings, forthwith proceed to
convene a special general meeting and the provisions of the Act shall apply.

Notice

At least 7 days notice of an annual general meeting shall be given to each Member entitled
to attend and vote thereat and to each BSD Account Holder who as such has an interest in
a share which carries the right to attend at vote at such meeting at the address supplied by
the BSD stating the date, place and time at which the meeting isto be held, that the el ection
of Directors will take place thereat, and as far as practicable, the other business to be
conducted at the meeting.

At least 7 days notice of aspecia general meeting shall be given to each Member entitled
to attend and vote thereat and to each BSD Account Holder who as such has an interest in
a share which carries the right to attend at vote at such meeting at the address supplied by
the BSD stating the date, time, place and the general nature of the businessto be considered
at the meeting.

The Board may fix any date as the record date for determining the Members and BSD
Account Holders entitled to receive notice of and to vote at any general meeting of the
Company.
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24.4

24.5

25.

25.1

25.2

A genera meeting shall, notwithstanding that it is called on shorter notice than that
specified in these Bye-laws, be deemed to have been properly called if it is so agreed by
(i) al the Members entitled to attend and vote thereat in the case of an annua genera
meeting; and (ii) by a majority in number of the Members 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 generd
meeting.

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

Giving Notice and Access
A notice may be given by the Company to a Member:

@ by delivering it to such Member in person, in which case the notice shall be deemed
to have been served upon such delivery; or

(b) by sending it by post to such Member's address in the Register of Members, in
which case the notice shall be deemed to have been served the date on which it is
deposited, with postage prepaid, in the mail; or

(© by sending it by courier to such Member’s address in the Register of members, in
which case the notice shall be deemed to have been served two days after the date
on which it is deposited, with courier fees paid, with the courier service; or

(d) by transmitting it by electronic means (including facsimile and electronic mail, but
not tel ephone) in accordance with such directions as may be given by such Member
to the Company for such purpose, in which case the notice shall be deemed to have
been served at the time that it would in the ordinary course be transmitted; or

(e by delivering it in accordance with the provisions of the Act pertaining to delivery
of electronic records by publication on a website, in which case the notice shall be
deemed to have been served at the time when the requirements of the Act in that
regard have been met.

Any notice required to be given to a Member shall, with respect to any shares held jointly
by two or more persons, be given to whichever of such personsisnamed first in the Register
of Members and notice so given shall be sufficient notice to al the holders of such shares.
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25.3

254

255

26.

27.

28.

In proving service under Bye-law 25.1(a)25.1(b)25.1(c)25.1(d), it shall be sufficient to
prove that the notice was properly addressed and prepaid, if posted or sent by courier, and
the timewhen it was posted, deposited with the courier, or transmitted by electronic means.

Where noticeisto be given to aBSD Account Holder pursuant to the BSD Regulations, it
may be given in any manner permitted by these Bye-laws for the giving of notice to
Members.

The Company shall be under no obligation to send anotice or other document to the address
shown for any particular Member in the Register of Members if the Board considers that
the legal or practical problems under the laws of, or the requirements of any regulatory
body or stock exchange in, the territory in which that address is situated, are such that it is
necessary or expedient not to send the notice or document concerned to such Member at
such address and may require aMember with such an addressto provide the Company with
an alternative acceptable address for delivery of notices by the Company.

Postponement of General Meeting

The Secretary may postpone any genera meeting called in accordance with these Bye-laws
(other than a meeting requisitioned under these Bye-laws) provided that notice of
postponement is given to the Members before the time for such meeting. Fresh notice of
the date, time and place for the postponed meeting shall be given to each Member in
accordance with these Bye-laws.

Electronic Participation in M eetings

Members may participate in any genera meeting by such telephonic, electronic or other
communication facilities or means as permit all persons participating in the meeting to
communicate with each other simultaneously and instantaneously, and participation in
such ameeting shall constitute presence in person at such meeting.

Security at General Meetings

At any general meeting the Board may and the chairman of such meeting may make any
arrangement and impose any requirement or restriction it or he considers 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 and the chairman of such meeting are entitled to refuse entry to aperson who refuses
to comply with any such arrangements, requirements or restrictions.
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29.

29.1

29.2

30.

30.1

30.2

31

31.1

31.2

Quorum at General Meetings

At any genera meeting ten or more persons present in person and representing in person
or by proxy in excess of 15% of the total issued voting shares in the Company throughout
the meeting shall form a quorum for the transaction of business.

If within half an hour from the time appointed for the meeting a quorum is not present,
then, in the case of a meeting convened on a requisition, the meeting shall be deemed
cancelled and, in any other case, the meeting shall stand adjourned to the same day one
week |ater, at the same time and place or to such other day, time or place as the Board may
determine. Unless the meeting is adjourned to a specific date, time and place announced at
the meeting being adjourned, fresh notice of the resumption of the meeting shall be given
to each Member entitled to attend and vote thereat in accordance with these Bye-laws.

Chairman to Preside at General Meetings

Unless otherwise agreed by a majority of those attending and entitled to vote thereat, the
chairman or the president of the Company, if there be one, shall act as chairman of the
meeting at all general meetings at which such person is present. In their absence achairman
of the meeting shall be appointed or elected by those present at the meeting and entitled to
vote.

At any general meeting if an amendment is proposed to any resolution under consideration
and the chairman of the meeting rules 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.

Voting on Resolutions

Subject to the Act and these Bye-laws, any question proposed for the consideration of the
Members at any general meeting shall be decided by the affirmative votes of amajority of
the votes cast in accordance with these Bye-laws (which, for the avoidance of doubt will
take into account the application of Bye-law 5) and in the case of an equality of votes the
resolution shall fail.

Notwithstanding any other provisions of these Bye-Laws to the contrary, the following
matters, except to the extent any proposal in respect of such a matter has received the prior
approva of the Board, shall require the affirmative vote of not less than two-thirds of all
voting rights attached to all issued and outstanding Shares:

@ removal of a Director other than for cause;
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31.3

31.4

315

31.6

31.7

32.

321

(b) the approval of an amalgamation, merger or consolidation with or into any other
person, arrangement, reconstruction or sale, lease, conveyance, exchange or other
transfer of al or substantially all the Company’s assets, or in each case, an
equivalent transaction;

(© commencement of proceedings seeking winding-up, liquidation or reorganisation
of the Company;

(d) an increase in the number of Directors.

No Member shall be entitled to vote at a general meeting unless such Member has paid all
the calls on al shares held by such Member.

At any general meeting aresolution put to the vote of the meeting shall, in thefirst instance,
be voted upon by a show of hands and, subject to any rights or restrictions for the time
being lawfully attached to any class of shares and subject to these Bye-laws (including, for
the avoidance of doubt, Bye-law 5), every Member present in person and every person
holding avalid proxy at such meeting shall be entitled to one vote and shall cast such vote
by raising his hand.

In the event that a Member participates in a general meeting by telephone, electronic or
other communication facilities or means, the chairman of the meeting shall direct the
manner in which such Member may cast his vote on a show of hands.

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

At any general meeting a declaration by the chairman of the meeting that a question
proposed for consideration has, on a show of hands, been carried, or carried unanimously,
or by a particular mgjority, or lost, and an entry to that effect in a book containing the
minutes of the proceedings of the Company shall, subject to these Bye-laws, be conclusive
evidence of that fact.

Power to Demand a Vote on a Poll
Notwithstanding the foregoing, a poll may be demanded by any of the following persons.
@ the chairman of such meeting; or

(b) at least three Members present in person or represented by proxy; or
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32.2

32.3

324

33.

(© any Member or Members present in person or represented by proxy and holding
between them not less than one-tenth of the total voting rights of all the Members
having the right to vote at such meeting; or

(d) any Member or Members present in person or represented by proxy holding shares
in the Company 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 of the total
amount paid up on all such shares conferring such right.

Where a poll is demanded, subject to any rights or restrictions for the time being lawfully
attached to any class of shares, every person present at such meeting shall have one vote
for each share of which such person is the holder or for which such person holds a proxy
and such vote shall be counted by ballot as described herein, or in the case of a general
meeting at which one or more Members are present by telephone, electronic or other
communication facilities or means, in such manner as the chairman of the meeting may
direct and the result of such poll shall be deemed to be the resolution of the meeting at
which the poll was demanded and shall replace any previous resolution upon the same
matter which has been the subject of a show of hands. A person entitled to more than one
vote need not use all hisvotes or cast all the votes he uses in the same way.

A poll demanded for the purpose of electing a chairman of the meeting or on a question of
adjournment shall be taken forthwith. A poll demanded on any other question shall betaken
at such time and in such manner during such meeting as the chairman (or acting chairman)
of the meeting may direct. Any business other than that upon which a poll has been
demanded may be conducted pending the taking of the poll.

Where a vote is taken by poll, each person physically present and entitled to vote shall be
furnished with a ballot paper on which such person shall record his 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 initialled or otherwise marked so as
to identify the voter and the registered holder in the case of a proxy. Each person present
by telephone, electronic or other communication facilities or means shall cast his vote in
such manner as the chairman of the meeting shall direct. At the conclusion of the poll, the
ballot papers and votes cast in accordance with such directions shall be examined and
counted by a one or more scrutineers appointed by the chairman of the meeting for the
purpose and the result of the poll shall be declared by the chairman of the meeting.

Voting by Joint Holders of Shares

In the case of joint holders, the vote of the senior who tenders avote (whether in person or
by proxy) shall be accepted to the exclusion of the votes of the other joint holders, and for
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34.3

this purpose seniority shall be determined by the order in which the names stand in the
Register of Members.

I nstrument of Proxy

An instrument appointing aproxy shal bein writing in substantially the following form or
such other form as the Board may determine from time to time:

Proxy
[Name of Company] (the "Company")

I/We, [insert names here], being a Member of the Company with [number] shares,
HEREBY APPOINT [name] of [address] or failing him, [name] of [address] to be
my/our proxy to vote for me/us at the meeting of the Members to be held on [date]
and at any adjournment thereof. [Any restrictions on voting to be inserted here.]

Signed this [date]

Member(s)

In respect of Shares held by the BSD Nomineg, the instrument of proxy shall be in such
form as required by the BSD Regulations and shall, if so required by the BSD Regulations
alow for the BSD Account Holder for whom the Shares are held by the BSD Nominee to
appoint an aternative person as proxy in place of the person named in the instrument of
proxy where relevant. The Company shall issue and send to each BSD Account Holder,
together with areply paid envelope, such an instrument of proxy in respect of that BSD
Account Holder’s Shares on behaf of and in the name of the BSD Nominee, which
instrument of proxy need not be signed on behaf of the BSD Nominee. Any proxy
appointed pursuant to such an instrument of proxy shall be afforded the opportunity to
attend, speak and vote at meetings as though such person were an individual Member and
the registered holder of the Shares for which the proxy is appointed.

The instrument appointing a proxy must be received by the Company by such time and at
the registered office or at such other place or in such manner as is specified in the notice
convening the meeting or in any instrument of proxy sent out by the Company in relation
to the meeting at which the person named in the instrument appointing a proxy proposes to
vote, and an instrument appointing a proxy which is not received in the manner so
prescribed shall be invalid.

A Member may also appoint a proxy by such telephonic, electronic or other means as may
be approved by the Board from time to time.

25



BF&M Limited

34.5

34.6

35.

35.1

35.2

36.

36.1

36.2

A Member who is the holder of two or more shares may appoint more than one proxy to
represent him and vote on his behalf in respect of different shares.

The decision of the chairman of any genera meeting asto the validity of any appointment
of aproxy shall befinal.

Representation of Corporate M ember

A corporation which is a Member may, by written instrument, authorise such person or
persons as it thinks fit to act as its representative at any meeting and any person so
authorised shall be entitled to exercise the same powers on behalf of the corporation which
such person represents as that corporation could exerciseif it were an individual Member,
and that Member shall be deemed to be present in person at any such meeting attended by
its authorised representative or representatives.

Notwithstanding the foregoing, the chairman of the meeting may accept such assurances
ashethinksfit asto theright of any person to attend and vote at general meetings on behal f
of a corporation which isaMember.

Adjournment of General Meeting

The chairman of a general meeting may, with the consent of the Members at any general
meeting at which a quorum is present, and shall if so directed by the meeting, adjourn the
meeting. 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 member entitled to attend and vote thereat in
accordance with these Bye-laws.

In addition, the chairman of a general meeting may adjourn the meeting to another time
and place without such consent or direction if it appears to him that:

@ it is likely to be impracticable to hold or continue that meeting because of the
number of Members wishing to attend who are not present; or

(b) the unruly conduct of persons attending the meeting prevents, or islikely to prevent,
the orderly continuation of the business of the meeting; or

(© an adjournment is otherwise necessary so that the business of the meeting may be
properly conducted.
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37.1

37.2

37.3

37.4

37.5

37.6

37.7

37.8

Written Resolutions

Subject to these Bye-laws, anything which may be done by resolution of the Company in
general meeting or by resolution of a meeting of any class of the Members may be done
without a meeting by written resolution in accordance with this Bye-law.

Notice of awritten resolution shall be given, and acopy of the resolution shall be circul ated
to all Members who would be entitled to attend a meeting and vote thereon. The accidental
omission to give notice to, or the non-receipt of a notice by, any Member does not
invalidate the passing of aresolution.

A written resolution is passed when it is signed by (or in the case of a Member that is a
corporation, on behalf of) the Members who at the date that the notice is given represent
such magjority of votes as would be required if the resolution was voted on at a meeting of
Members at which all Members entitled to attend and vote thereat were present and voting.

A resolution in writing may be signed in any number of counterparts.

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

A resolution in writing made in accordance with this Bye-law shall constitute minutes for
the purposes of the Act.

This Bye-law shall not apply to:

@ a resolution passed to remove an Auditor from office before the expiration of his
term of office; or

(b) aresolution passed for the purpose of removing a Director before the expiration of
histerm of office.

For the purposes of this Bye-law, the effective date of the resolution is the date when the
resolution is signed by (or in the case of aMember that is a corporation, on behalf of) the
last Member whose signature results in the necessary voting majority being achieved and
any reference in any Bye-law to the date of passing of a resolution is, in relation to a
resolution made in accordance with this Bye-law, areference to such date.
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40.

40.1

Directors Attendance at General Meetings

The Directors shall be entitled to receive notice of, attend and be heard at any general
meeting.

DIRECTORS AND OFFICERS

Election of Directors

The Board shall be elected or appointed in the first place at the statutory meeting of the
Company and thereafter in accordance with these Bye-laws.

Only natural persons shall be eligible to be Directors.

Only persons who are proposed or nominated in accordance with this Bye-law shall be
eligible for election as Directors. Any Member or the Board may propose any person for
election as a Director. Where any person, other than a Director retiring at the meeting or a
person proposed for re-election or election as a Director by the Board, is to be proposed
for election as a Director, notice must be given to the Company of the intention to propose
him and of hiswillingnessto serve as a Director. Where a Director isto be elected —

@ at an annual general meeting, such notice must be given not less than 90 days nor
more than 120 days before the anniversary of the last annual general meeting prior
to the giving of the notice or, in the event the annual general meeting is called for
adate that is not within 30 days before or after such anniversary the notice must be
given not less than 48 hours prior to the annual general meeting; and

(b) at aspecia general meeting, such notice must be given not less than 48 hours prior
to the special genera meeting.

Where the number of persons validly proposed for re-election or election as a Director is
greater than the number of Directorsto be el ected, the persons receiving the most votes (up
to the number of Directors to be elected) shall be elected as Directors, and an absolute
majority of the votes cast shall not be a prerequisite to the election of such Directors.

Number of Directors

The Board shall consist of such number of Directors being not less than two Directors and
not more than such maximum number of Directors, not exceeding fifteen Directors, asthe
Board may from time to time determine.
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41.
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41.2

41.3
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42.

43.

43.1

43.2

The Directors shall continue to be divided into three classes designated Class |, Class ||
and Class|11. Each class of Directors shall consist, as nearly as possible, of onethird of the
total number of Directors constituting the entire Board.

Term of Office of Directors

Each Director holding office on the date of adoption of these Bye-laws shall continue in
the Class to which he was elected or appointed.

At each annual general meeting, successors to the class of Directors whose term expires at
that annual general meeting shall be elected for athree year term.

If the number of Directorsis changed, any increase or decrease shall be apportioned among
the classes so as to maintain the number of Directors in each class as nearly equa as
possible, and any Director of any class elected to fill avacancy shall hold office for aterm
that shall coincide with the remaining term of the other Directors of that class, but in no
case shall a decrease in the number of Directors shorten the term of any Director then in
office.

A Director shall hold office until the annual general meeting for the year in which histerm
expires, subject to his office being vacated pursuant to these Bye-laws.

Alternate Directors Not Per mitted

Without prejudice to the power of any Director to appoint another Director to represent
him and to vote on his behalf at any meeting of the Board in accordance with section 91A
of the Companies Act, no person may be appointed by the Members, the Board or any
Director to act as a Director in the aternative to any Director.

Removal of Directors

Subject to any provision to the contrary in these Bye-laws, the Members entitled to vote
for the election of Directors may, at any specia general meeting convened and held in
accordance with these Bye-laws, remove a Director provided that the notice of any such
meeting convened for the purpose of removing a Director shall contain a statement of the
intention so to do and be served on such Director not less than 14 days before the meeting
and at such meeting the Director shall be entitled to be heard on the motion for such
Director's removal.

Where a Director is to be removed for cause, any vote on such removal shall be shall be
decided by the affirmative votes of amajority of the votes cast in accordance with Bye-law
31.1, and where a Director is to be removed without cause and without the prior approval
of the Board, any vote on such removal shall require the affirmative vote of not less than
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43.3

43.4

45.

46.

two-thirds of all voting rights attached to al issued and outstanding Shares in accordance
with Bye-law 31.2.

For the purposes of Bye-law 31.2 and this Bye-law, “cause” shall mean a conviction for a
criminal offence involving dishonesty or engaging in conduct which brings the Director or
the Company into disrepute or which results in material financial detriment to the
Company.

If a Director is removed from the Board under this Bye-law the Members may fill the
vacancy at the meeting at which such Director is removed. In the absence of such election
or appointment, the Board may fill the vacancy.

Vacancy in the Office of Director
The office of Director shall be vacated if the Director:

@ 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;

(© isor becomes of unsound mind or dies; or
(d) resigns his office by notice to the Company.

The Members in general meeting or the Board shall have the power to appoint any person
as a Director to fill avacancy on the Board occurring as a result of the death, disability,
disgualification or resignation of any Director or asaresult of anincreasein the size of the
Board.

Remuneration of Directors

The remuneration (if any) of the Directors shall be determined by the Board and shall be
deemed to accrue from day to day. The Directors may aso be paid al travel, hotel and
other expenses properly incurred by them in attending and returning from the Board
meetings, any committee appointed by the Board, general meetings, or in connection with
the business of the Company or their duties as Directors generaly.

Defect in Appointment

All actsdonein good faith by the Board, any Director, amember of acommittee appointed
by the Board, any person to whom the Board may have delegated any of its powers, or any
person acting as aDirector shall, notwithstanding that it be afterwards discovered that there
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48.

was some defect in the appointment of any Director or person acting as aforesaid, or that
hewas, or any of them were, disqualified, be asvalid asif every such person had been duly
appointed and was qualified to be a Director or act in the relevant capacity.

Directorsto Manage Business

The business of the Company shall be managed and conducted by the Board. In managing
the business of the Company, the Board may exercise all such powers of the Company as
are not, by the Act or by these Bye-laws, required to be exercised by the Company in
general meeting.

Power s of the Board of Directors

The Board may:

@

(b)

(©

(d)

(€)

appoint, suspend, or remove any manager, secretary, clerk, agent or employee of
the Company and may fix their remuneration and determine their duties;

exercise dl the powers of the Company to borrow money and to mortgage or charge
or otherwise grant a security interest in 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;

appoint one or more Directors to the office of managing director or chief executive
officer of the Company, who shall, subject to the control of the Board, supervise
and administer al of the general business and affairs of the Company;

appoint a person to act as manager of the Company's day-to-day business and may
entrust to and confer upon such manager such powers and duties as it deems
appropriate for the transaction or conduct of such business;

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 aso authorise any such
attorney to sub-delegate all or any of the powers, authorities and discretions so
vested in the attorney;
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5l

(f)

(9)

(h)

(i)

()

(k)

procure that the Company pays al expenses incurred in promoting and
incorporating the Company, including without limitation the listing and
maintaining of any listing of shares of the Company on one or more stock
exchanges;

delegate any of its powers (including the power to sub-delegate) to a committee of
one or more persons appointed by the Board which may consist partly or entirely
of non-Directors, provided that every such committee shall conform to such
directions asthe Board shall impose on them and provided further that 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;

delegate any of its powers (including the power to sub-delegate) to any person on
such terms and in such manner as the Board may see fit;

present any petition and make any application in connection with the liquidation or
reorganisation of the Company;

in connection with the issue of any share, pay such commission and brokerage as
may be permitted by law; and

authorise any company, firm, person or body of persons to act on behalf of the
Company for any specific purpose and in connection therewith to execute any deed,
agreement, document or instrument on behalf of the Company.

Register of Directorsand 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.

Appointment of Officers

The Board may appoint such Officers (who may or may not be Directors) asthe Board may
determine for such terms as the Board deems fit.

Appointment of Secretary

The Secretary shall be appointed by the Board from time to time for such term asthe Board
deemsfit.
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52.

53.

54.3

55.

55.1

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 by the Board from time to time.

Remuneration of Officers
The Officers shall receive such remuneration as the Board may determine.
Conflicts of Interest

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
on such terms, including with respect to remuneration, as may be agreed between the
parties. Nothing herein contained shall authorise a Director or a Director’ s firm, partner or
company to act as Auditor to the Company.

A Director who is directly or indirectly interested in a contract or proposed contract with
the Company (an “Interested Director”) shall declare the nature of such interest asrequired
by the Act.

An Interested Director who has complied with the requirements of the foregoing Bye-law
may:

@ vote in respect such contract or proposed contract; and/or

(b) be counted in the quorum for the meeting at which the contract or proposed contract
isto be voted on,

and no such contract or proposed contract shall be void or voidable by reason only that the
Interested Director voted on it or was counted in the quorum of the relevant meeting and
the Interested Director shall not be liable to account to the Company for any profit realised
thereby.

Indemnification and Exculpation of Directorsand Officers

The Directors, Secretary and other Officers (such term to include any person appointed to
any committee by the Board) acting in relation to any of the affairs of the Company or any
subsidiary thereof and the liquidator or trustees (if any) acting in relation to any of the
affairs of the Company or any subsidiary thereof and every one of them (whether for the
time being or formerly), and their heirs, executors and administrators (each an
“indemnified party”), shall be indemnified and secured harmless out of the assets of the
Company from and against all actions, costs, charges, losses, damages and expenses which
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55.2

55.3

56.

they or any of them, their heirs, executors or administrators, shall or may incur or sustain
by or by reason of any act done, concurred in or omitted in or about the execution of their
duty, or supposed duty, or in their respective offices or trusts, and no indemnified party of
them shall be answerable for the acts, receipts, neglects or defaults of the others of them or
for joining in any receipts for the sake of conformity, or for any bankers or other persons
with whom any moneys or effects belonging to the Company shall or may be lodged or
deposited for safe custody, or for insufficiency or deficiency of any security upon which
any moneys of or belonging to the Company shall be placed out on or invested, or for any
other loss, misfortune or damage which may happen in the execution of their respective
offices or trusts, or in relation thereto, PROVIDED THAT thisindemnity shall not extend
to any matter in respect of any fraud or dishonesty in relation to the Company which may
attach to any of the indemnified parties. Each Member agrees to waive any claim or right
of action such Member might have, whether individually or by or in the right of the
Company, against any Director or Officer on account of any action taken by such Director
or Officer, or the failure of such Director or Officer to take any action in the performance
of his duties with or for the Company or any subsidiary thereof, PROVIDED THAT such
waiver shall not extend to any matter in respect of any fraud or dishonesty in relation to
the Company which may attach to such Director or Officer.

The Company may purchase and maintain insurance for the benefit of any Director or
Officer against any liability incurred by him under the Act in his capacity as a Director or
Officer or indemnifying such Director or Officer in respect of any loss arising or liability
attaching to him by virtue of any rule of law in respect of any negligence, default, breach
of duty or breach of trust of which the Director or Officer may be guilty in relation to the
Company or any subsidiary thereof.

The Company may advance moneys to a Director or Officer for the costs, charges and
expensesincurred by the Director or Officer in defending any civil or criminal proceedings
against him, on condition that the Director or Officer shall repay the advance if any
allegation of fraud or dishonesty in relation to the Company is proved against him.

MEETINGS OF THE BOARD OF DIRECTORS

Board Meetings

The Board may meet for the transaction of business, adjourn and otherwise regulate its
meetings as it sees fit. A resolution put to the vote at a Board meeting shall be carried by
the affirmative votes of a majority of the votes cast and in the case of an equality of votes
the resolution shall fail.
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57.

58.

59.

60.

61.

62.

Notice of Board Meetings

A Director may, and the Secretary on the requisition of a Director shal, at any time
summon a Board meeting. Notice of a Board meeting shall be deemed to be duly given to
a Director if it is given to such Director verbally (including in person or by telephone) or
otherwise communicated or sent to such Director by post, electronic means or other mode
of representing words in a visible form a such Director's last known address or in
accordance with any other instructions given by such Director to the Company for this
purpose.

Electronic Participation in M eetings

Directors may participate in any meeting by such telephonic, electronic or other
communication facilities or means as permit all persons participating in the meeting to
communicate with each other simultaneously and instantaneously, and participation in
such ameeting shall constitute presence in person at such meeting.

Quorum at Board Meetings

The quorum necessary for the transaction of business at aBoard meeting shall beamajority
of the Directors in office at the date of the meeting, provided that if there is only one
Director for the time being in office the quorum shall be one.

Board to Continuein the Event of Vacancy

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 Board meetings, the continuing Directors or Director may act
for the purpose of (i) summoning a general meeting; or (ii) preserving the assets of the
Company.

Chairman to Preside

Unless otherwise agreed by a maority of the Directors attending, the chairman or the
president of the Company, if there be one, shall act as chairman of the meeting at all Board
meetings at which such person is present. In their absence a chairman of the meeting shall
be appointed or elected by the Directors present at the meeting.

Written Resolutions

A resolution signed by all the Directors, which may be in counterparts, shall be asvalid as
if it had been passed at a Board meeting duly called and constituted, such resolution to be
effective on the date on which the resolution is signed by the last Director.
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63.

65.

66.

66.1

66.2

66.3

67.

67.1

Validity of Prior Acts of the Board

No regulation or alteration to these Bye-laws made by the Company in genera meeting
shall invalidate any prior act of the Board which would have been valid if that regulation
or alteration had not been made.

CORPORATE RECORDS
Minutes
The Board shall cause minutes to be duly entered in books provided for the purpose:
@ of all elections and appointments of Officers;

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

(© of al resolutions and proceedings of general meetings of the Members, Board
meetings, meetings of managers and meetings of committees appointed by the
Board.

Place Where Cor porate Recor ds K ept

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

Form and Use of Seal

The Company may adopt a seal in such form as the Board may determine. The Board may
adopt one or more duplicate seals for usein or outside Bermuda.

A seal may, but need not, be affixed to any deed, instrument or document, and if the seal
is to be affixed thereto, it shall be attested by the signature of (i) any Director, or (ii) any
Officer, or (iii) the Secretary, or (iv) any person authorised by the Board for that purpose.

Any Director or Officer may, but need not, affix the seal of the Company to certify the
authenticity of any copies of any documents.

ACCOUNTS

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:
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67.2

67.3

68.

69.

70.

70.1

70.2

71.

71.1

71.2

@ all amounts of money received and expended by the Company and the mattersin
respect of which the receipt and expenditure relates;

(b) all sales and purchases of goods by the Company; and
(© all 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 Board thinks fit and shall be available for inspection by
the Directors during normal business hours.

Such records of account shall be retained for a minimum period of five years from the date
on which they are prepared.

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 in each year.

AUDITS

Annual Audit

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

Appointment of Auditor

Subject to the Act, the Members shall appoint an auditor to the Company to hold office for
such term as the Members deem fit or until a successor is appointed.

The Auditor may be aMember but no Director, Officer or employee of the Company shall,
during his continuance in office, be eligible to act as an Auditor of the Company.

Remuneration of Auditor

The remuneration of an Auditor appointed by the Members shall be fixed by the Company
in general meeting or in such manner as the Members may determine.

The remuneration of an Auditor appointed by the Board to fill a casual vacancy in
accordance with these Bye-laws shall be fixed by the Board.
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72.

72.1

72.2

73.

74.

74.1

74.2

75.

Duties of Auditor

Thefinancial statements provided for by these Bye-laws shall be audited by the Auditor in
accordance with generally accepted auditing standards. The Auditor shall make a written
report thereon in accordance with generally accepted auditing standards.

The generally accepted auditing standards referred to in this Bye-law may be those of a
country or jurisdiction other than Bermuda or such other generaly accepted auditing
standards as may be provided for in the Act. If so, the financial statements and the report
of the Auditor shall identify the generally accepted auditing standards used.

Accessto Records

The Auditor shall at al reasonable times have access to all books kept by the Company
and to all accounts and vouchersrel ating thereto, and the Auditor may call on the Directors
or Officers for any information in their possession relating to the books or affairs of the
Company.

Financial Statementsand the Auditor’s Report

Subject to the following bye-law, the financial statements and/or the auditor’s report as
required by the Act shall

@ be laid before the Members at the annual general meeting; or

(b) be received, accepted, adopted, approved or otherwise acknowledged by the
Members by written resolution passed in accordance with these Bye-laws.

If al Members and Directors shall agree, either in writing or at a meeting, that in respect
of aparticular interval no financial statements and/or auditor’ s report thereon need be made
available to the Members, and/or that no auditor shall be appointed then there shall be no
obligation on the Company to do so.

Vacancy in the Office of Auditor

If the office of Auditor becomes vacant by the resignation or death or the Auditor, or by
the Auditor becoming incapable of acting by reason of illness or other disability at atime
when the Auditor's services are required, the vacancy thereby created shall be filled in
accordance with the Act.
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76.

77

77.1

77.2

VOLUNTARY WINDING-UP AND DISSOLUTION
Winding-Up

If the Company shall be wound up the liquidator may, with the sanction of aresolution of
the Members, divide amongst the Members 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 deemsfair upon any property to be divided
as aforesaid and may determine how such division shall be carried out as between the
Members or different classes of Members. The liquidator may, with the like sanction, vest
the whole or any part of such assets in the trustees upon such trusts for the benefit of the
Members as the liquidator shall think fit, but so that no Member shall be compelled to
accept any shares or other securities or assets whereon thereis any liability.

CHANGESTO CONSTITUTION

Changesto Bye-laws

Subject to the following Bye-law, no Bye-law may be rescinded, altered or amended and
no new Bye-law may be made save in accordance with the Act and until the same has been
approved by aresolution of the Board and by a resolution of the Members.

Bye-laws 30.2, 39, 40, 40, 41, 43 and 77 may not be rescinded, altered or amended and no
new Bye-law may be made which would have the effect of rescinding, altering or amending
the provisions of such Bye-laws, until the same has been approved by a resolution of the
Board including the affirmative vote of not less than 66% per cent of the Directorsthenin
office and by aresolution of the Members including the affirmative vote of not less than
66% per cent of the votes attaching to al sharesin issue.
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3.2 32

The Board may exercise all the powers of the Company to purchase or acquire all or

any part of its own shares in accordance with the Act.

4.

=
—_

4.1

4 Rights Attaching to Shares

At the date these Bye-laws are adopte?, the share capital of the Company consists

of one class of shares being 10,000,000 common shares of par value BD$1 each (the "Common
Shares"), the holders of which shall, subject to these Bye-lawsthe provisions of Bye-law 5:
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4.2

(a) be entitled to one vote per share;

by  be entitled to such dividends as the Board may from time to time declare;

e in the event of a winding-up or dissolution of the Company, whether voluntary
or involuntary or for the purpose of a reorganisation or otherwise or upon any
distribution of capital, be entitled to the surplus assets of the Company; and

(d) generally be entitled to enjoy all of the rights attaching to shares.

In the event that the share capital of the Company is altered to create preference

shares (the “Preference Shares”), subject to any resolution of the Members to the contrary, the
Board is authorised to provide for the issuance of the Preference Shares in one or more series,
and to establish from time to time the number of shares to be included in each such series, and
to fix the terms, including designation, powers, preferences, rights, qualifications, limitations
and restrictions of the shares of each such series (and, for the avoidance of doubt, such matters
and the issuance of such Preference Shares shall not be deemed to vary the rights attached to
the Common Shares or, subject to the terms of any other series of Preference Shares, to vary
the rights attached to any other series of Preference Shares). The authority of the Board with
respect to each series shall include, but not be limited to, determination of the following:

@)

(a) the number of shares constituting that series and the distinctive designation of
that series;

by the dividend rate on the shares of that series, whether dividends shall be
cumulative and, if so, from which date or dates, and the relative rights of priority, if
any, of the payment of dividends on shares of that series;

e whether that series shall have voting rights, in addition to the voting rights
provided by law, and if so, the terms of such voting rights;

{dy  whether that series shall have conversion or exchange privileges (including,
without limitation, conversion into Common Shares), and, if so, the terms and
conditions of such conversion or exchange, including provision for adjustment of the
conversion or exchange rate in such events as the Board shall determine;

o whether or not the shares of that series shall be redeemable or repurchaseable,
and, if so, the terms and conditions of such redemption or repurchase, including the
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exercised by the Company while it holds such Treasury Share and, except where required by the Act,
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all Treasury Shares shall be excluded from the calculation of any percentage or fraction of the
share capital, or shares, of the Company.

Limitation on Voting Rights

The voting power of all Common Shares is hereby adjusted (and shall be automatically
adjusted in the future) to the extent necessary to prevent a Share Voting Limitation Violation.
To effectuate the previous sentence, in the event that the Board determines, in its sole and
absolute discretion, that a Share Voting Limitation Violation exists, or will exist at the time
any vote of Members is taken with respect to any Member, the aggregate votes conferred by
the Controlled Shares of such Member will be reduced to the extent necessary to eliminate
such Share Voting Limitation Violation, unless the Board has granted its consent for such
Member to be a Permitted 10% Shareholder pursuant to Bye-Law 5.8.

The final determination of the application for any reductions pursuant to Bye-law 5.1 will be
made by the Board in its absolute discretion (acting by majority vote of at least 70% of the
members of the Board), subject to the following provisions:

Q first, where a Member is a 10% Shareholder by virtue of its direct ownership of shares,
then the voting power of the shares held by such Member will be reduced to 9.9% of
the total combined voting power of the Company's issued and outstanding shares: and

second, where shares held by a Member are treated as Controlled Shares of a Tentative
10% Shareholder by virtue of deemed ownership (some of which are held by another
Member), the voting power of the shares held by such Member or Members with the
highest Attribution Percentage will be reduced first (until the voting power of such
immediately aforementioned Member or Members is equal to the voting power of the
Controlled Shares held by the Member or Members with the next highest Attribution
Percentage); provided that, in the event that the Attribution Percentage of any
Members is equal (taking into account the successive application of the foregoing
clause), the voting power of the shares held by such Members will be reduced such that
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the reduction shall be by the same amount for such Members on an absolute basis
(meaning that the total aggregate reduction of voting power will be split evenly
between such Members).

The voting power of Members holding no shares treated as Controlled Shares of any Tentative
10% Shareholder will, in the aggregate, be increased by the same amount of the voting power
subject to the reductions as described in Bye-laws 5.2(a) and (b), in proportion to their
respective voting power at the that time. The adjustments of voting power described in
Bye-laws 5.2(a) and 5.2(b) and this Bye-law 5.3 will apply repeatedly until there would be no
Share Voting Limitation Violation or until it becomes no longer possible to reduce the voting
power of any Tentative 10% Shareholder without resulting in a Share Voting Limitation
Violation. For the avoidance of doubt, in applying the provisions of Bye-law 5.2 and this
Bye-law 5.3, a share may carry a fraction of a vote.

The Board shall from time to time, including prior to any time at which a vote of Members is
taken, take all reasonable steps necessary to ascertain through communications with Members
or otherwise (including by reviewing publicly filed ownership reports of Members filed




[9)]
(9]

[9)]
(=)}

9]
BN |

[9)]
=2}

[9)]
o

pursuant to BSD Regulations) whether there exists, or will exist at the time of any vote of
Members is taken, a 10% Shareholder.

The Company will have no obligation to provide notice to a Member of any adjustment to its
voting power that results (or may result) from the application of Bye-laws 5.2 and Bye-law
5.3.

The Board shall have the authority to request from any Member, and such Member shall
provide as promptly as reasonably practicable, such information as the Board may require for
the purpose of determining whether such Member's voting rights are to be adjusted pursuant to

Bye-laws 5.2 and 5.3, on which information the Board may rely for the purpose of making
such a determination. If a Member fails to respond to such a request, or submits inaccurate or
incomplete information in response to such request, the Board may, in its sole and absolute
discretion, determine that such Member's shares shall carry no voting rights or that such
Member's voting rights shall be reduced as if such Member were a Tentative 10% Shareholder
and such Member's shares shall carry no or such reduced voting rights until otherwise
determined by the Board in its sole and absolute discretion.

Any person shall give notice to the Company within ten days following the date that such
person acquires actual knowledge that it is a 10% Shareholder or that its shares are Controlled
Shares of a 10% Shareholder.

The Board (acting by majority vote of at least 70% of the members of the Board) may, in its
discretion, grant its consent for certain Members to be Permitted 10% Shareholders and need
not grant its consent for other Members; provided that any such consent granted by the Board
may be revoked or rescinded by the Board in its absolute discretion.

Any determinations to be made in connection with the application of the provisions set forth in

this Bye-law 5 shall be made by the Board in its sole discretion, and any such determination
shall be binding on all Members.

For the purpose of this Bye-law 5:

"10% Shareholder" means a person whose Controlled Shares (as determined by the Board)
constitute 10% or more of the voting power of all of the issued shares of the Company, but
excludes a Permitted 10% Shareholder.

"Attribution Percentage" means, with respect to a Member, the percentage of the Member's
shares that are treated as Controlled Shares of a Tentative 10% Shareholder.

"Controlled Shares" in reference to any person means all of the shares of the Company
owned or controlled by such person through direct or indirect ownership of shares or voting
rights in the Company or through control by other means (determined in accordance with
section 98E of the Act).

"Permitted 10% Shareholder" means a person who has received the prior consent of at least
70% of the members of the Board to be a 10% Shareholder; provided that, for such person to
remain a Permitted 10% Shareholder, on each occasion that its aggregate holding of
Controlled Shares (as determined by the Board) increases above 10% by more than a multiple
of 5% of the voting power of all of the issued shares of the Company (i.e. above 15%, 20%,
25% and so on), such person shall have received the prior consent of at least 70% of the
members of the Board on each such occasion.




"Tentative 10% Shareholder" means a person that, but for the adjustments to the voting
rights of shares pursuant to this Bye-law 5 would be a 10% Shareholder.

"Share Voting Limitation Violation" means, with respect to a person, a circumstance under
which such person's Controlled Shares constitute more than 10% of the total combined voting
power of all issued and outstanding shares in the Company.

5; Calls on Shares

[Ea

6.1 5.1 The Board may make such calls as it thinks fit upon the Members in
respect of any

moneys (whether in respect of nominal value or premium) unpaid on the shares allotted to or held by
such Members and, if a call is not paid on or before the day appointed for payment thereof, the
Member 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 Board may differentiate between the holders as
to the amount of calls to be paid and the times of payment of such calls.

6.2 5.2 Any amount which 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, shall for all the purposes of these Bye-laws be deemed to be an amount on which a
call has been 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 the relevant provisions of these Bye-laws as
to payment of interest, costs and expenses, forfeiture or otherwise shall apply as if such
amount had become payable by virtue of a duly made and notified call.

6.3 53 The joint holders of a share shall be jointly and severally liable to pay
all calls and

any interest, costs and expenses in respect thereof.

6.4 5.4 The Company may accept from any Member 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.

7. 6: Forfeiture of Shares and Sale of Shares of Untraceable Members

7.1 6.1 If any Member fails to pay, on the day appointed for payment thereof,
any call in

respect of any share allotted to or held by such Member, the Board may, at any time thereafter during
such time as the call remains unpaid, direct the Secretary to forward such Member a notice in
writing in the form, or as near thereto as circumstances admit, of the following:

Notice of Liability to Forfeiture for Non-Payment of Call

[Name of Company] (the "Company")



Member with such an address to provide the Company with an alternative acceptable address for
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delivery of notices by the Company.
25, Postponement of General Meeting

The Secretary may postpone any general meeting called in accordance with these Bye-laws
(other than a meeting requisitioned under these Bye-laws) provided that notice of
postponement is given to the Members before the time for such meeting. Fresh notice of the
date, time and place for the postponed meeting shall be given to each Member in accordance
with these Bye-laws.

26. Electronic Participation in Meetings

Members may participate in any general meeting by such telephonic, electronic or other
communication facilities or means 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.

27 Security at General Meetings

At any general meeting the Board may and the chairman of such meeting may make any
arrangement and impose any requirement or restriction it or he considers 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 and the
chairman of such meeting are entitled to refuse entry to a person who refuses to comply with
any such arrangements, requirements or restrictions.

28 Quorum at General Meetings

29.1 281 At any general meeting weten or more persons present in person and
representing in

person or by proxy in excess of 2515% of the total issued voting shares in the Company throughout
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the meeting shall form a quorum for the transaction of business.

28.2-If within half an hour from the time appointed for the meeting a quorum is not present,
then, in the case of a meeting convened on a requisition, the meeting shall be deemed
cancelled and, in any other case, the meeting shall stand adjourned to the same day one week
later, at the same time and place or to such other day, time or place as the Board may
determine. Unless the meeting is adjourned to a specific date, time and place announced at the
meeting being adjourned, fresh notice of the resumption of the meeting shall be given to each
Member entitled to attend and vote thereat in accordance with these Bye-laws.

29. Chairman to Preside at General Meetings

30.1 291+ Unless otherwise agreed by a majority of those attending and entitled to
vote
thereat, the chairman or the president of the Company, if there be one, shall act as



chairman of the meeting at all general meetings at which such person is present. In their absence a
chairman of the meeting shall be appointed or elected by those present at the meeting and
entitled to vote.

30.2 292-At any general meeting if an amendment is proposed to any resolution under
consideration and the chairman of the meeting rules 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.

31. 30:  Voting on Resolutions

31.1 36+  Subject to the Act and these Bye-laws, any question proposed for the
consideration

of the Members at any general meeting shall be decided by the affirmative votes of a majority of the
votes cast in accordance with these Bye-laws (which, for the avoidance of doubt will take into

account the application of Bye-law 5) and in the case of an equality of votes the resolution
shall fail.

31.2 302  Notwithstanding any other provisions of these Bye-Laws to the
contrary, the

following matters, except to the extent any proposal in respect of such a matter has received the prior
approval of the Board, shall require the affirmative vote of not less than two-thirds of all
voting rights attached to all issued and outstanding Shares:

(a) (a) removal of a Director other than for cause;

(b) (b) the approval of an amalgamation, merger or consolidation with or into any

o other person, arrangement, reconstruction or sale, lease, conveyance, exchange or other
transfer of all or substantially all the Company’s assets, or in each case, an equivalent
transaction;

(©) e commencement of proceedings seeking winding-up, liquidation or
reorganisation of the Company;

(d) & an increase in the number of Directors.
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306-3-No Member shall be entitled to vote at a general meeting unless such Member has paid all

the calls on all shares held by such Member.

314 304 At any general meeting a resolution put to the vote of the meeting
shall, in the first

instance, be voted upon by a show of hands and, subject to any rights or restrictions for the time
being lawfully attached to any class of shares and subject to these Bye-laws (including, for the
avoidance of doubt, Bye-law 5), every Member present in person and every person holding a
valid proxy at such meeting shall be entitled to one vote and shall cast such vote by raising his
hand.




EXHIBIT F
Section 106 of the Companies Act

(1

The directors of each amalgamating or merging company shall submit the amalgamation
agreement or merger agreement for approval to a meeting of the holders of shares of the
amalgamating or merging company of which they are directors and, subject to subsection
(4), to the holders of each class of such shares.

A notice of a meeting of shareholders complying with section 75 shall be sent in accordance
with that section to each shareholder of each amalgamating or merging company, and
shall—

(a) include or be accompanied by a copy or summary of the amalgamation agreement
or merger agreement; and

(b) subject to subsection (2A), state—

(i) the fair value of the shares as determined by each amalgamating or merging
company; and

(i) that a dissenting shareholder is entitled to be paid the fair value of his shares.

Notwithstanding subsection (2)(b)(ii), failure to state the matter referred to in that subsection
does not invalidate an amalgamation or merger.

Each share of an amalgamating or merging company carries the right to vote in respect of an
amalgamation or merger whether or not it otherwise carries the right to vote.

The holders of shares of a class of shares of an amalgamating or merging company are
entitled to vote separately as a class in respect of an amalgamation or merger if the
amalgamation agreement or merger agreement contains a provision which would constitute
a variation of the rights attaching to any such class of shares for the purposes of section 47.

The provisions of the bye-laws of the company relating to the holding of general meetings
shall apply to general meetings and class meetings required by this section provided that,
unless the bye-laws otherwise provide, the resolution of the shareholders or class must be
approved by a majority vote of three-fourths of those voting at such meeting and the quorum
necessary for such meeting shall be two persons at least holding or representing by proxy
more than one-third of the issued shares of the company or the class, as the case may be,
and that any holder of shares present in person or by proxy may demand a poll.

An amalgamation or merger agreement shall be deemed to have been adopted when it has
been approved by the shareholders as provided in this section.

Any shareholder who did not vote in favour of the amalgamation or merger and who is not
satisfied that he has been offered fair value for his shares may within one month of the giving
of the notice referred to in subsection (2) apply to the Court to appraise the fair value of his
shares.
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Subject to subsection (6B), within one month of the Court appraising the fair value of any
shares under subsection (6) the company shall be entitled either—

(a) to pay to the dissenting shareholder an amount equal to the value of his shares as
appraised by the Court; or

(b) to terminate the amalgamation or merger in accordance with subsection (7).

Where the Court has appraised any shares under subsection (6) and the amalgamation or
merger has proceeded prior to the appraisal then, within one month of the Court appraising
the value of the shares, if the amount paid to the dissenting shareholder for his shares is
less than that appraised by the Court the amalgamated or surviving company shall pay to
such shareholder the difference between the amount paid to him and the value appraised
by the Court.

No appeal shall lie from an appraisal by the Court under this section.

The costs of any application to the Court under this section shall be in the discretion of the
Court.

An amalgamation agreement or merger agreement may provide that at any time before the
issue of a certificate of amalgamation or merger the agreement may be terminated by the
directors of an amalgamating or merging company, notwithstanding approval of the
agreement by the shareholders of all or any of the amalgamating or merging companies.
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June 21, 2024

Board of Directors

Argus Group Holdings Limited
14 Wesley Street

Hamilton HM 11

Bermuda

Members of the Board:

You have requested our opinion as to the fairness, from a financial point of view,
to the holders of common shares, par value BD$1.00 per share (“Argus Common
Shares”), of Argus Group Holdings Limited (“Argus”), other than BF&M Limited (“BF&M”)
and its affiliates (collectively, “Excluded Holders”), of the Exchange Ratio (as defined
below) to be received by such holders pursuant to the Amalgamation Transaction
Agreement (the “Agreement”) to be entered into between Argus, BF&M and Eleos Health
Ltd., a wholly owned subsidiary of BF&M (the “Acquisition Sub”). As more fully described
in the Agreement, Acquisition Sub and Argus will be amalgamated (the “Transaction”) and
each issued and outstanding Argus Common Share (other than Argus Common Shares
owned by BF&M or any of its subsidiaries or by Argus as a treasury share or Dissenting
Shares (as defined in the Agreement)) will be converted into the right to receive 0.251 (the
“‘Exchange Ratio”) common shares, par value BD$1.00 per share (“BE&M Common
Shares”), of BF&M.

In arriving at our opinion, we have, among other things: (i) reviewed certain publicly
available business and financial information relating to Argus and BF&M,; (ii) reviewed
certain internal information relating to the business, earnings, cash flow, assets, liabilities
and prospects of Argus furnished to us by Argus, including financial forecasts provided to
or discussed with us by the management of Argus; (iii) reviewed certain internal
information relating to the business, earnings, cash flow, assets, liabilities and prospects
of BF&M furnished to us by BF&M, including financial forecasts provided to or discussed
with us by the management of BF&M; (iv) reviewed information regarding the capitalization
of Argus and BF&M furnished to us by Argus and BF&M; (v) reviewed certain internal
information relating to cost savings, synergies and related expenses and certain pro forma
effects, in each case expected to result from the Transaction (the “Expected Synergies”)
furnished to us by Argus; (vi) conducted discussions with members of the senior
managements and representatives of Argus and BF&M concerning the information
described in clauses (i) through (v) of this paragraph, as well as the businesses and
prospects of Argus and BF&M generally; (vii) reviewed the reported prices and trading
activity for Argus Common Shares and BF&M Common Shares; (viii) reviewed publicly
available financial and stock market data of certain other companies in lines of business
that we deemed relevant; (ix) reviewed a draft, dated June 19, 2024, of the Agreement;
(x) participated in certain discussions and negotiations among representatives of Argus
and BF&M and their advisors; and (xi) conducted such other financial studies and
analyses and took into account such other information as we deemed appropriate.
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In connection with our analysis and opinion, we have relied, at your direction, on
the information supplied to, discussed with or reviewed by us being complete and accurate
in all material respects. We have not independently verified any such information (or
assumed any responsibility for the independent verification of any such information). With
your consent, we have also relied on the representation of Argus’ management that they
are not aware of any facts or circumstances that would make any such information
inaccurate or misleading. With your consent, we have relied upon, without independent
verification, the assessment of Argus and its legal, tax, regulatory and accounting advisors
with respect to legal, tax, regulatory and accounting matters. With respect to the financial
forecasts and the Expected Synergies referred to above, we have assumed, at your
direction, that they have been reasonably prepared on a basis reflecting the best currently
available estimates and judgments of the management of Argus or BF&M, as the case
may be, as to the future performance of Argus and BF&M. We also have assumed, at your
direction, that the future financial results and the Expected Synergies will be achieved at
the times and in the amounts projected. We express no views as to the reasonableness
of any financial forecasts or the Expected Synergies or the assumptions on which they are
based. In addition, we have not made any independent evaluation or appraisal of any of
the assets or liabilities (contingent, derivative, off-balance-sheet, or otherwise) of Argus or
BF&M, nor have we been furnished with any such evaluation or appraisal.

Our opinion does not address Argus’ underlying business decision to effect the
Transaction or the relative merits of the Transaction as compared to any alternative
business strategies or transactions that might be available to Argus. Our opinion does not
address any legal, regulatory, tax or accounting matters. We have not been asked to, nor
do we, offer any opinion as to any terms of the Agreement or any aspect or implication of
the Transaction, except for the fairness of the Exchange Ratio from a financial point of
view to the holders of Argus Common Shares (other than Excluded Holders). Similarly,
we have not been asked to, nor do we, offer any opinion as to any terms of the transactions
between, among others, Equilibria Capital Management Limited (“Equilibria”) and BF&M
dated October 10, 2023 on the terms and conditions as of such date, or as to any terms
of the transaction between Bermuda Life Insurance Company Limited (a wholly-owned
subsidiary of Argus) and Lawrie (Bermuda) Limited (a wholly-owned subsidiary of
Camellia PLC (“Camellia”)) dated June 6, 2023 on the terms and conditions as of such
date. Our opinion relates to the relative values of Argus and BF&M. We express no opinion
as to what the value of BF&M Common Shares actually will be when issued pursuant to
the Transaction or the prices at which Argus Common Shares or BF&M Common Shares
may trade at any time. We are not expressing any opinion as to fair value, viability or the
solvency of Argus or BF&M following the closing of the Transaction. In rendering this
opinion, we have assumed, that the final executed form of the Agreement will not differ in
any material respect from the draft that we have reviewed, that the Transaction will be
consummated in accordance with its terms without any waiver or modification that could
be material to our analysis, that the representations and warranties of each party set forth
in the Agreement are accurate and correct, and that the parties to the Agreement will
comply with all the material terms of the Agreement. We have assumed that all
governmental, regulatory or other consents or approvals necessary for the completion of
the Transaction will be obtained, except to the extent that could not be material to our
analysis. We have not been authorized to solicit and have not solicited indications of
interest in a possible transaction with Argus from any party.

Our opinion is necessarily based on economic, monetary, market and other
conditions as in effect on, and the information made available to us as of, the date hereof,
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and we assume no responsibility to update this opinion for developments after the date
hereof.

We have acted as your financial advisor in connection with the Transaction and
will receive a fee for our services, the principal portion of which is contingent upon the
consummation of the Transaction. We are also acting as your capital markets advisor in
connection with a potential capital transaction and will receive a fee for our services if the
capital transaction closes. We will also receive a fee upon delivery of this opinion. Our
affiliates, employees, officers and partners may at any time own securities (long or short)
of Argus and BF&M. In the past two years prior to the date hereof, we have not provided
investment banking or other services to Argus or BF&M unrelated to the Transaction. In
the future we may provide investment banking and other services to BF&M and may
receive compensation for such services.

This opinion is for the use and benefit of the Board of Directors of Argus (solely in
its capacity as such) in its evaluation of the Transaction. This opinion does not constitute
a recommendation as to how any holder of securities should vote or act with respect to
the Transaction or any other matter. This opinion does not address the fairness of the
Transaction or any aspect or implication thereof to, or any other consideration of or relating
to, the holders of any class of securities, creditors or other constituencies of Argus, other
than the fairness of the Exchange Ratio from a financial point of view to the holders of
Argus Common Shares (other than Excluded Holders). In addition, we do not express any
opinion as to the fairness of the amount or nature of any compensation to be received by
any officers, directors or employees of any parties to the Transaction, or any class of such
persons, relative to the Exchange Ratio or otherwise. This opinion was approved by a
Moelis & Company LLC fairness opinion committee.

Based upon and subject to the foregoing, it is our opinion that, as of the date
hereof, the Exchange Ratio in the Transaction is fair from a financial point of view to the
holders of Argus Common Shares, other than Excluded Holders.

Very truly yours,
Woale & &W LLC

MOELIS & COMPANY LLC
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