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TO THE MEMBERS T +44 (0)20 7204 2626
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PLEASE REPLY DIRECT TO:
E TTClub.Secretariat@thomasmiller.com

Our ref TT/SGM/2026
18 September 2026

Dear Sirs

SPECIAL GENERAL MEETING
THROUGH TRANSPORT MUTUAL INSURANCE ASSOCIATION LIMITED
(the "Company”)
To be held at The Loren Hotel, Tucker’'s Town, Bermuda
on 7 October 2026 at 08:00 (Bermuda time)

IMPORTANT NOTICE

This circular is issued by the Board of Directors of Through Transport Mutual
Insurance Association Limited in connection with the proposed Club Merger
described and defined herein and the Special General Meeting convened to consider
and, if thought fit, approve the resolutions necessary to implement the Club Merger.
This circular should be read carefully and in its entirety.

If you are in any doubt about the contents of this circular or the action you should
take, you are recommended to seek your own independent legal or professional
advice.

Introduction

The Board of Directors of the Company (the "Board”) is writing to you in your capacity as a
member of the Company ("Member”) to explain the proposal to merge the Company's and
The United Kingdom Mutual Steam Ship Assurance Association Limited’s (UKC) respective,
and their respective group's, insurance and reinsurance business (the "Combined Club")
(such merger being the "Club Merger") in accordance with the terms of a framework
agreement dated 17 June 2026 (the "Framework Agreement") and to seek your approval
of the resolutions required to implement it at a Special General Meeting ("SGM") to be held
on 7 October 2026 and convened by the Notice of Meeting attached at Appendix A. Details
regarding the resolutions are attached at Appendix B.

Details with respect to the background and rationale for the Club Merger, and the Board’s
recommendation of the merger, are included in the Merger Prospectus which is provided with
these papers as a separate document.

established expertise
Registered in England No 2979794. A Thomas Miller Company

TT Club is a trading name of Through Transport Mutual Insurance Association Ltd
incorporated in Bermuda & TT Club Mutual Insurance Ltd registered in England No 2657093

Through Transport Mutual Services (UK) Ltd is the appointed representative

of TT Club which is authorised by the Prudential Regulation Authority and
regulated by the Financial Conduct Authority and Prudential Regulation Authority
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Overview of Club Merger
Overview of Phase 1 of the Club Merger

UKC and the Company are proposing to implement the first phase of the Club Merger by UKC
becoming the sole Member of the Company (UKC, in its capacity as sole member of the
Company and the parent company of the Combined Club, is referred to as "United
Transport Mutual,” or "UTM" in this circular) ("Phase 1”). Upon completion of Phase 1
simultaneously with UTM becoming the sole Member of the Company, your existing
membership interest in the Company will be extinguished and exchanged for the protections
and rights attaching to a new class of insurance of the Combined Club (which will be referred
to as the TT Club) ("TT Class”). Phase 1 is currently anticipated to be completed on 20th
February 2027 (“Effective Time").

At the Effective Time, the Company and its subsidiaries will each become a wholly-owned
subsidiary of UTM and will continue to carry on their existing insurance and reinsurance
business without interruption. No insurance policies will be transferred as part of the Club
Merger (i.e. your insurance will continue to be provided by the same legal entity) and your
coverage as an insured under your policy with the TT Club is not affected in any way. At the
Effective Time you will be granted the protections and rights attaching to the TT
Class and you will cease to be a Member of the Company. The protections and rights
attaching to the TT Class are described further below.

Phase 1 of the Club Merger has been structured as set out above to ensure that UKC may
retain its membership of the International Group of P&I Associations (the “IG”) by satisfying
the IG requirement that an association's members comprise of shipowners and charterers
only.

Overview of Phase 2 of the Club Merger

As soon as reasonably practicable following completion of Phase 1, (i) TT Club Mutual
Insurance N.V. will merge into UK P&I Club N.V ("UKNV"), with UKNV being the surviving
company (the “Dutch Merger”); (ii) United Kingdom Mutual Steam Ship Assurance
Association (Bermuda) Limited will merge into the Company (with the Company being the
surviving company) (the “Bermuda Merger”); and (iii) TT Club Mutual Insurance Limited
will reinsure certain of its insurance liabilities with UTM (the “TTI Reinsurance”) (the Dutch
Merger, the Bermuda Merger and the TTI Reinsurance (including any variations or
modifications thereto agreed between the parties from time to time) together, “"Phase 2").

Structure of the Club Merger
Current Structure

As at the date of this circular, the Company operates as a standalone mutual insurer. Its
Members are the TT Club's policyholders, each of whom holds a membership interest in the
Company directly.
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Proposed Structure Following Phase 1 of the Club Merger
Following implementation of Phase 1 of the Club Merger:

e UTM will be the sole corporate Member of the Company and will hold all membership
rights in the Company at the corporate level.

e The Company will continue as a wholly-owned subsidiary of UTM, carrying on its
insurance and reinsurance business in the ordinary course without interruption.

e Each person who was a Member of the Company immediately prior to implementation
of Phase 1 of the Club Merger will, simultaneously with the extinguishment of their
membership interest in the Company, be granted the protections and rights attaching
to the TT Class.

e No insurance policies are being transferred. The TT Club (being the Company and its
subsidiaries) remains the contracting insurer under all existing policies and your rights
under your policy are unaffected.

Implementation Mechanics

Phase 1 of the Club Merger will be implemented by amendment of the Company’s
incorporating private act (“Act”) and the adoption of amended bye-laws of the Company
("Amended Bye-laws").

Amendment of the Act

The Company is incorporated by private Act of the Bermuda Parliament. There are proposed
amendments to the private Act which are limited to those necessary to give effect to Phase
1 of the Club Merger. The amended private Act will not alter the fundamental nature or
objects of the Company, nor will it amend any provision of Bermuda public law.

Amendment of the private Act requires, pursuant to section 286 of the Companies Act 1981,
the prior written consent of the Minister of Finance.

An application for Ministerial consent was submitted on 26 June 2026, but Ministerial consent
has not yet been received. Therefore, a separate Special General Meeting of the Company
will be held to approve the amendments to the private Act once ministerial consent is
obtained.

Amended Bye-laws
Under the Amended Bye-laws, upon their adoption at the Effective Time of Phase 1:

o all existing membership interests in the Company are automatically extinguished and
surrendered simultaneously with the adoption of the Amended Bye-laws; and

e UTM is simultaneously admitted as the sole corporate Member of the Company.

The extinguishment of existing membership interests and the admission of UTM as sole
corporate Member are deemed to occur simultaneously so that there is no moment in time
at which the Company has no Member.
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It is proposed that the current bye-laws of the Company will be changed as follows:
(@) Corporate membership

(i) to reflect that the sole person entitled to be a Member of the Company shall be
UTM and that all other membership interests shall be extinguished;

(ii) to remove those provisions relating to members also becoming Members of
Through Transport Mutual Insurance Association (Isle of Man) Limited;

(iii) to reduce the quorum for general meetings to one Member;
(b) Directors of the Company

(i) the board of directors of the Company shall be comprised of a minimum of two
directors;

(ii) director eligibility criteria to be amended to reflect the updated corporate structure
of the Combined Club;

(iii) directors may be appointed or removed by a Member resolution passed, or notice
given by, UTM or by a decision of the directors of the Company;

(iv) removal of retirement by rotation provisions;

(v) the quorum for any board meeting of the Company shall comprise a minimum of
two directors;

(vi) the provisions relating to directors’ remuneration shall be updated to reflect that
directors’ remuneration shall be as determined by the UTM remuneration and
nominations committee;

(c) Managers

(i) deletion of wording requiring Member approval given at a general meeting for the
termination of any agreement relating to the termination of the management
agreement;

(d) Levying calls etc.

(i) the deletion of the section in the current bye-laws of the Company related to
levying calls;

(e) Terms and conditions of insurance

(i) the deletion of the section in the current bye-laws of the Company related to terms
and conditions of insurance;

(f) Miscellaneous
(i) to reflect any agreed change of name of the Company; and

(ii) such other changes as are required to reflect or implement any of the provisions
of the Framework Agreement.
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Description of TT Class

Upon completion of Phase 1 of the Club Merger, each person who was a Member of the
Company immediately prior to completion will be granted the protections and rights attaching
to the TT Class. The protections and rights attaching to the TT Class have been identified and
agreed and will be set out in the constitutional, governance and policy documents of the
Combined Club.

Protections and Rights Attaching to the TT Class

e Principles - these will serve as a practical guide to the operation of the Combined
Club and the clubs within it. These principles cover UTM's structure, financial
separation, insurance, winding up and meetings/committees.

e Reserved matters — matters which will require the prior consent of the affected club(s)
before being undertaken. For example, subject to limited exceptions, UTM will need
to obtain the prior consent of the TT Class before undertaking a reserved matter which
will materially adversely impact the TT Class. The reserved matters cover
acquisitions/disposals, inter-club competition, financial matters, insolvency/cessation
and trading matters. These matters could be "breached" by UTM, by doing something
before obtaining consent, so there will be strong enforcement rights — both TT Class
insureds and a "representative" TT Member of UTM will be able to enforce them, to
uphold the rights of the TT Class.

e Club responsibilities — matters which will be delegated by UTM's board to each club,
for the clubs' committees/management teams to manage on a day-to-day basis. In
other words, these are the matters which the TT Class will be able to get on with day-
to-day (within the overarching framework) rather than being controlled by UTM. The
club responsibilities cover general club management, membership/compliance,
claims/risk, financial management, club brand, club funds and
governance/appointments.

Comparison with Existing Membership Interests

The Board has carefully considered the protections and rights attaching to the TT Class and
is satisfied that, taken as a whole, they are in the best interests of the Members of the
Company. The Board has considered the current protections and rights accruing to you as a
Member against the equivalent protections and rights that will accrue to, and be enforceable
by you following the Club Merger and has assessed that no substantive protections or rights
will be lost.

Effect on Insurance Rights

The extinguishment and exchange of your membership interest in the Company will
not affect your contractual rights as an insured under your policy with the TT Club.
Your contractual right to coverage and claims payment under your policy is unaffected by
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the Club Merger. No policies are being transferred, novated, or amended. Notwithstanding
that you will cease to be a Member of the Company, the TT Club remains your insurer and
will continue to handle all claims in the ordinary course.

Policy Changes

No amendments are being made to your policy documents at the Effective Time.

Your ability to challenge the insurer's view on cover will remain unchanged and is not affected
by the Club Merger.

Upon a new policy being issued or a renewal of an existing policy (which in each case is
anticipated to be undertaken by UTM), a number of amendments will be made to your policy
documents which will be largely mechanical, rather than changing insurance coverage or the
terms of products. Most of the amendments will be to reflect the updated structure of UTM
and the Combined Club.

Regulatory Approval

Phase 1 of the Club Merger constitutes a change in the ownership and control structure of
the Company as a licensed insurer, and requires the prior approval of the Bermuda Monetary
Authority ("BMA") under the Insurance Act 1978.

An application for BMA approval was submitted on 27 July 2026 and is currently pending.
Phase 1 of the Club Merger will not be implemented until BMA approval has been obtained
and the Minister of Finance approval has been obtained for the amendment of the private
Act (as described above). The Company will update Members as appropriate once approval
is received.

Approvals Required
In order to implement Phase 1, the Members of the Company are being asked to approve:
a. the adoption of the Amended Bye-laws of the Company in order to, among other

things, reflect that the sole person entitled to be a member of the Company shall be
UTM and that all other membership interests shall be extinguished;

b. the change of the company name of the Company to United Transport Mutual
(Bermuda) Limited; and

c. the appointment of Andrew Taylor as a director of the Company.

Board Recommendation

The Board has carefully considered the terms of the Club Merger and is unanimously of the
view that it is in the best interests of the Company and its Members as a whole. The Board
unanimously recommends that Members VOTE IN FAVOUR of each of the resolutions to be
proposed at the SGM.
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Action to be Taken

You are requested to vote on the resolutions to be proposed at the SGM, either in person or
by proxy.

Voting in person

If you wish to attend and vote at the SGM in person, please ensure you bring evidence of
your membership to the meeting. Details of the venue and timing are set out in the Notice
of SGM which is included at Appendix A.

Voting by proxy

If you are unable to attend the SGM in person, you may appoint a proxy to attend and vote
on your behalf. To appoint a proxy, please complete the form of proxy that is sent together
with this circular in accordance with the instructions printed on it and return it to
TTClub.Secretariat@thomasmiller.com by no later than 20:00 (Bermuda time) on 6 October
2026, being 12 hours before the time of the SGM.

The completion and return of a form of proxy will not prevent you from attending and voting
at the SGM in person if you subsequently wish to do so.

Information included with this circular:
Included with this circular are:

e the Notice of the Meeting at Appendix A;

e the Agenda to the meeting at Appendix B;

e the Amended Bye-Laws of the Company at Appendix C (please note that the Appendix
contains both a redline and clean version); and

e a form of proxy sent together with this circular.
Further Information

If you have any questions about the contents of this circular or the action you should take,
please contact TTClub.Secretariat@thomasmiller.com.

For and on behalf of
Thomas Miller (Bermuda) Ltd
Corporate Secretary

TT Club, Special General Meeting-07/10/26

7 of 105


mailto:TTClub.Secretariat@thomasmiller.com
mailto:TTClub.Secretariat@thomasmiller.com

8 of 105 TT Club, Special General Meeting-07/10/26



APPENDIX A
THROUGH TRANSPORT MUTUAL INSURANCE ASSOCIATION LIMITED
(“Company”)
NOTICE OF MEETING

Notice is hereby given that a Special General Meeting of the Members of the Company will be
held at the Loren Hotel, Bermuda on 7 October 2026 at 08:00 for the following purposes:

1. To consider and if deemed advisable, to pass, a resolution to amend and restate the
existing bye-laws of the Company.

2. To consider and if deemed advisable, to pass, a resolution to change the name of the
Company.

3. To consider and if deemed advisable, to pass, a resolution to appoint Andrew Taylor as
a director of the Company.

4. To transact any other business of a Special General Meeting.

Resolutions 1, 2 and 3 will be proposed as ordinary resolutions and will require the approval
of not less than a simple majority of the votes cast by Members present in person or by proxy
and entitled to vote.

By order of the Board

Thomas Miller (Bermuda) Ltd

Corporate Secretary

Through Transport Mutual Insurance Association Limited

18 September 2026

TT Club, Special General Meeting-07/10/26
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APPENDIX B
THROUGH TRANSPORT MUTUAL INSURANCE ASSOCIATION LIMITED
("Company”)
AGENDA

1. Notice of Meeting
To read the Notice of Meeting. This will be taken as read.
2. Voting by Members

To note that under the Bye-laws of the Company ("Bye-laws”) Part B Section 2
Paragraph 1.2, only Members

(i) who are Members by reason of their being directors of the Company; or

(i) who are entered on the register of Members of the Company at least 60 days
prior to the date of the general meeting

shall be entitled to receive notice of, attend and vote (either in person or by proxy) at
such meeting. A proxy form for the Special General Meeting has been sent to Members.

3. Amendments to the Bye-Laws of the Company
To consider and, if thought fit, to pass the following resolution:

“That subject to and conditional upon the satisfaction or waiver of certain customary
regulatory and other conditions (other than any condition relating to the amendment
of the Bye-laws) set out in the framework agreement dated 17 June 2026 between (1)
The United Kingdom Mutual Steam Ship Assurance Association Limited and (2) the
Company (the “Framework Agreement”), the amended and restated bye-laws
contained in Appendix C submitted by the Board of Directors of the Company be and
are hereby approved by the members of the Company and adopted as the bye-laws of
the Company, in substitution for, and to the exclusion of, the existing bye-laws of TT
Bermuda with effect as of the Effective Time (as defined, from time to time, in the
Framework Agreement) being, as at the date hereof, 12:00:01 Greenwich Mean Time
on 20 February 2027."

4. Change of Name

To note that the Board of Directors of the Company recommend that the Company
change its name from “Through Transport Mutual Insurance Association Limited” to
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“United Transport Mutual (Bermuda) Limited” (the “Change of Name”), that an
application was made to the Registrar of Companies and approved for name
reservation and that the Board of Directors of the Company recommends that the
members approve the change of name.

To consider and, if thought fit, to pass the following resolution:

“That subject to and conditional upon the satisfaction or waiver of certain customary
regulatory and other conditions (other than any condition relating to the change of
name of the Company) set out in the Framework Agreement, the Change of Name be
and is hereby approved by the Members of the Company effective as of the Effective
Time under (and as defined in) the Framework Agreement (being, as at the date
hereof, 12:00:01 Greenwich Mean Time on 20 February 2027).”

. Change of Directors

To consider and, if thought fit, to pass the following resolutions:

“That subject to and conditional upon the satisfaction or waiver of certain customary
regulatory and other conditions (other than any condition relating to the change of
directors of the Company) set out in the Framework Agreement, Andrew Taylor be and
is hereby elected a Director of the Company effective as of the Effective Time under
(and as defined in) the Framework Agreement (being, as at the date hereof, 12:00:01
Greenwich Mean Time on 20 February 2027) and that the Board of Directors be and is
hereby empowered to elect additional Directors to fill the remaining vacancies as and
when it thinks fit.”

6. Any other Business.

TT Club, Special General Meeting-07/10/26



APPENDIX C
AMENDED AND RESTATED BYE-LAWS

(additions in blue and deletions in red)

TT Club, Special General Meeting-07/10/26 13 of 105



14 of 105 TT Club, Special General Meeting-07/10/26



BYE-LAWS
of

FhreughUnited Transport Mutual InsuraneeAssociation(Bermuda) Limited

The undersigned HEREBY CERTIFIES that the attached Bye-Laws are a true copy of the Bye-Laws of

United Transport Mutual (Bermuda) Limited, previously named Through Transport Mutual Insurance

Association Limited (the "Company") adopted by the Members of the Company on {e4262420 February
2027.

Director

APPLEBY

Canon's Court, 22 Victoria Street
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BYE-LAWS
of
ThreughUnited Transport Mutual Insuranee-Assoeiation(Bermuda) Limited
INTRODUCTION
1. PARTS AND SECTIONS OF THE BYE-LAWS

In addition to this introduction these Bye-Laws consist of the following Parts:

Part A Definitions

Part B Membership

Section 1 Insurance and Membership

Section 2 Members’ Meetings

Part C Directors and Other Officers of the Association
Section 1 Appointment, Election and Removal of Directors
Section 2 Powers of Directors

Section 3 Duties of Directors

Section 4 Rights and Remuneration of Directors

Section 5 Directors’ Meetings

Section 6 Other Officers of the Association

Section 7 Access to Board Documents

Part D Managers
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2.1

2.2

3.1

PartE = TheFundsofthe Association

Seetton>  Audit

Part EE Notices

Part GF Dissolution

Part HG Terms-and-Conditions-of- Insurance-and-Alterations of Bye-Laws
Part t1H Amalgamation and Merger

Schedule Form of Proxy
HEADINGS AND NOTES
The headings and notes to these Bye-Laws are inserted for convenience.

They do not form part of the Bye-Laws and no reference is to be made to them in

interpreting the Bye-Laws.
TRANSLATIONS

Where these Bye-Laws are translated into a language other than English, the English text

shall govern.

TT Club, Special General Meeting-07/10/26
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PART A: DEFINITIONS

In these Bye-Laws the words listed below shall have the meanings respectively set opposite to

them, if not inconsistent with the subject or context:

Word

Act

Agree, agreed
or agreement

Association

Assured
Board

Bye-Laws

Chairman

Closed-pelie—ear

Companies Acts

D&O Policy

Director

Electronic
Communication

Meaning

The Through Transport Mutual Insurance Association Limited
Consolidation and Amendment Act, enacted in Bermuda on 29
December, 1993 and every amendment thereto for the time being in force.

Agree, agreed, or an agreement made, in writing.

United Transport Mutual (Bermuda) Limited, previously named Through
Transport Mutual Insurance Association Limited, referred to in the Act as
“the Company”.

The person so designated in the Policy of Insurance.
The Board of Directors for the time being of the Association.

These Bye-Laws as from time to time amended and for the time being in
force.

The Chairman of the Board for the time being.

Every Bermuda statute from time to time in force concerning companies
insofar as the same applies to the Association including the Act.

means a contract or contracts (a) insuring against certain liabilities
incurred by an individual in the individual's capacity as a Relevant Person;
and (b) allowing the body corporate to obtain reimbursement for, or
requiring the insurer to make a payment on behalf of that body corporate
for, certain claims paid or payable by it to a Relevant Person under an
indemnity.

A member of the Board for the time being.

Means the same as in the Electronic Transactions Act 1999 of
Bermuda (and includes for the avoidance of doubt e-mail).
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Existing Membership

Interests

In writing

Insurance,
Insured (as a verb)

Insurance broker

Managers

Member

Month

Means all existing Member interests in the Association held immediately
prior to adoption of these Bye-Laws.

Visibly expressed in any mode, or combination of modes, of permanently
representing or reproducing words, including Electronic Communication.

Insurance or insured, or reinsurance or reinsured, by the Association or a
Subsidiary (as applicable).

Any insurance broker, consultant or other intermediary or agent directly or
indirectly involved in dealing on behalf of the Assured with matters
arising out of insurance with the Association or a Subsidiary (as
applicable).

The Managers for the time being of the Association or a Subsidiary (as
applicable) and manager means a director or employee of the Managers.

ASuch person whe—is—a—Member—for—the—time—being—eof—the
Asseetationwhose name is entered in the Register of Members which shall

be [UTM] upon the adoption of these Bye-Laws.

A calendar month.

Notice

Office
Openpoliey-vear

Policy of Insurance

Notice in writing unless otherwise specifically stated.

The registered office for the time being of the Company.

. ek losed poli _

Any document issued by the Managers or on behalf of the Association or a

Subsidiary evidencing the terms and conditions of Insurance with the
Association or a Subsidiary (as applicable), including any certificate of
insurance, endorsement, schedule and clause.
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Policy year

A year from 0000 hours on 1% January to 2400 hours on 31% December,
Greenwich Mean Time.

Register of MembersThe Register of Members of the Association for the time being maintained
by the Association.

Reserve

ReturnPremium

Seal

Secretary

Subsidiary
Supplementary
Premium

Terms and
conditions

TT Club Class

Policy Years).

The Common Seal of the Association.

The person for the time being appointed to perform the duties of the
Secretary of the Association, including an assistant or deputy Secretary
and any person appointed by the Directors to perform any of the duties of
the Secretary.

Each subsidiary of the Association providing insurance from time to time
to MembersAssureds.

Monies paid by an-Assured in-accordance with paragraph 3 ation)
Esuﬁflemﬂmﬁl.}*%H“F‘ms} of }'E’“ E-(TheFunds-of-the-Association)

Include exclusions, qualifications and, where applicable, price.

The class of insurance established under the articles of association of

TT Club Class

[UTM] known as the TT Club.

The committee of the TT Club constituted under the articles of association

Committee of [UTM].

UK P&I Members' The committee constituted under the articles of association of [UTM]

Committee referred to as the UK P&I Members' Committee.

UTM [United Transport Mutual Limited], previously named The United
Kingdom Mutual Steam Ship Assurance Association Limited,
incorporated and registered in England and Wales under number

of47
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00022215 whose registered office is at 90 Fenchurch Street, London,
EC3M 4ST

Year Calendar year unless otherwise specifically stated.

“Bankruptcy” shall be construed as including insolvency proceedings in a jurisdiction other than

Bermuda which have an effect similar to that of bankruptcy.

“Document” shall be construed as including, unless otherwise specified, any document sent or

supplied by Electronic Communication.

“May” shall be construed as permissive.

“Shall” shall be construed as imperative.

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

Words importing only the-maseulineone gender shall also include thefeminine—and-neuterall

other genders.

Words importing persons shall include as applicable companies or associations or bodies or

persons whether incorporated or unincorporated unless otherwise indicated.
The comparative shall include the superlative.

Words and expressions shall bear the same meaning as in the Companies Acts.
PART B: MEMBERSHIP

SECTION 1: INSURANCE AND MEMBERSHIP

1. INSURANCE

1.1.  Where only one person is insured by the Association or a Subsidiary (as applicable), it

shall be referred to as the Assured and be so designated in the Policy of Insurance.
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1.2.

1.2.1.Where two or more persons are jointly insured by the Association or a Subsidiary
(as applicable), only one of them shall be the Assured, who shall be that person so
designated in the Policy of Insurance, and the others shall be referred to as

Co-Assureds or Joint Assureds.

1.2.2.Such Co-Assureds or Joint Assureds shall be deemed to have appointed the Assured
as their agent for all purposes relating to the insurance and to have authorised the
Association, or a Subsidiary (as the case may be), and the Association's or such

Subsidiary's (as the case may be) Managers to deal only with such agent on their

behalf.
2. MEMBERSHIP
2.1 Upon adoption of these Bye-Laws and simultaneously with and contemporaneously with

such adoption:

2.1.1.The Existing Membership Interests are automatically extinguished and surrendered

in their entirety without any further act or formality on the part of any existing

member immediately prior to the adoption of these Bye-Laws by the Association;

and

2.1.2.[UTM], is admitted as the sole corporate Member of the Association and shall be

entitled to all rights of membership under these Bye-Laws and the Act.

g The extinguishment of the Existing Membership Interests pursuant to paragraph 2.1.1 of

this Section and the admission of [UTM] pursuant to paragraph 2.1.2 of this Section

shall occur simultaneously and neither shall take effect without the other.

> 1Ty - tion shall Limited | : bets.
22—
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2.3.  ThefoHowing[UTM] shall notbeMembers:be the sole Member.

2.4.  Membership shall not be transferable or transmissible.

2.5.
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Secretary and/or the Managers shall enter his name in the Register of Members.

2.5.2.262-(a) The Register of Members shall be open to inspection by any officer

of'a Member in person on payment of any expenses incurred.

(b) A Member is not entitled to make copies of any entry in the Register.
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SECTION 2: MEMBERS"MEMBER MEETINGS

1.1.

1.2.

1.3.

1.4.

General

All references in these Bye-Laws to the rights and obligations of Members in respect of
general meetings shall be construed to refer only to those Members who are entitled to

attend and vote in accordance with the provisions of paragraph 1.2 of this Section.

The-MembersOnly the Member is entitled to receive notice of and to attend and vote at
such meetings-are-only-these:.

The accidental omission to give notice of any general meeting to, or the non receipt of

such notice by, any person entitled to receive the same shall not invalidate the

proceedings at that general meeting.

The chairman of a general meeting of the Members shall be, in order of priority amongst

those attending:

1.4.1. the Chairman of the Board;

1.4.2. +43-any other person so elected by those present at the meeting.
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1.5.

1.6.

2.1.

2.2.

3.1

28 of 105

The chairman of a general meeting of the Members may, with the consent of those
present and shall if so directed by the meeting, adjourn the same from time to time and
from place to place, but no business shall be transacted at any adjourned meeting other

than business left unfinished at the meeting from which the adjournment took place.

Minutes of all resolutions and proceedings of each general meeting of the Members shall

be duly entered in books provided for the purpose.

Annual General Meeting

A general meeting of the Members of the Association shall be held at least once in every
year either in Bermuda or elsewhere at a time and place to be fixed from time to time by
the Board.

Notice of each annual general meeting of the Association shall:

2.2.1. be given by an officer of the Association in writing to each Member entitled to

receive notice of and to attend and vote at that meeting;

2.2.2. be sent not less than 14 clear days’ before the meeting convenes, stating the date,

time, place and objects and that the election of Directors shall take place thereat.

Special General Meetings

The Board, any two Directors or the Chairman may convene a special general meeting of
the Members upon at least 14 clear days’ notice sent to each Member entitled to receive
notice of and attend and vote at that meeting. Such notice shall state the date, time, place

and objects of such meeting, which may be held either in Bermuda or elsewhere.
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3.2. A special general meeting may be called at any time by requisition in writing of not less
than one tenth of the Members entitled to receive notice of and attend and vote at that

meeting.
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4. Voting at Members’ Meeting

4.1.

4.2.

4.3.

5.1

5.2.

5.3.

30 of 105

Eive—MembersThe Member of the Association present in person or by proxy shall

constitute a quorum at any general meeting of the Members.

At any general meeting, each Member present in person or by proxy shall have one vote.

No objection shall be raised to the qualification of any voter except at the meeting or
adjourned meeting at which the vote objected to is given or tendered, and every vote not
disallowed at such meeting shall be valid for all purposes. Any such objection made in
due time shall be referred to the chairman of the meeting, whose decision shall be final

and conclusive.

Voting by Proxy

A person appointed as proxy need not be a Member.

Where an appointment is made in writing (but not by Electronic Communication) the
instrument appointing the proxy shall be signed under the hand of the appointer or his
agent or, if such appointer is a corporation, the proxy shall be executed on behalf of the
corporation by one of its officers. Where an appointment is made by Electronic
Communication it shall be subject to such procedure for verifying appointments made in

this manner as the Board shall from time to time specify.

The instrument appointing a proxy shall be in the form of the Schedule annexed to these
Bye-Laws, subject to any variations or alterations that the Directors may approve to meet

the circumstances of particular cases.
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5.4.

5.5.

Where an appointment is made by an instrument in writing (but not by Electronic
Communication) the instrument appointing a proxy shall be left with the Secretary not
less than twelve hours before the commencement of the meeting or adjourned meeting, as
the case may be, at which the person named in such instrument proposes to vote. Where
an appointment is contained in an Electronic Communication and an address has been

specified for the purpose of receiving Electronic Communications:

5.4.1. in the notice convening the meeting; or

5.4.2. in any instrument of proxy sent out by the Association in relation to the meeting;

or

5.4.3. in any invitation contained in an Electronic Communication to appoint a proxy
issued by the Association in relation to the meeting the Electronic
Communication has been received at such address not less than twelve hours
before the commencement of the meeting or adjourned meeting at which the
person named in such appointment proposes to vote. In relation to Electronic
Communications ‘address’ includes any number or address used for the purpose

of such communications.

A vote given in accordance with the terms of an appointment of proxy shall be valid
notwithstanding the death or insanity of the principal or the revocation of the
appointment of proxy or of the authority under which the appointment of proxy was
executed, provided that no intimation in writing of such death, insanity or revocation
shall have been received by the Secretary (or in the case of a proxy contained in an
Electronic Communication at the address at which such appointment was duly received)
three hours at least before the commencement of the meeting or adjourned meeting at

which the appointment of proxy is used.
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PART C: DIRECTORS AND OTHER OFFICERS OF THE ASSOCIATION
SECTION 1: APPOINTMENT, ELECTION AND REMOVAL OF DIRECTORS

1. Number

1.1.  The number of Directors shall not be less than fixvethree nor more than thirtyfour, not

including executive Directors.

2. Qualifications

2.1.  Only persons who qualify under the following provisions shall be eligible for

appointment or election as Directors of the Association, namely, any person who is:

2.1.1. ordinarily resident in Bermuda erand recommended for appointment or election as

a Director at a duly constituted meeting of the Board;-er

2.1.2. 2-43-a director of or employed in any executive capacity by a corporation which

is any of the following:

(@) aMember;

(b) {e)- a subsidiary of a Member-cerporation;
(© {eh-associated with a Member-eerperation; or

(d) tey-the agent of a Member-corperation;-or
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3.1.

2.1.3. amember of the TT Club Class Committee or any sub-committee thereof’; or

2.1.4. ¢f-an employee of the Managers.

Election

In order to be eligible for election to the office of Director at-anygeneral-meetine—a

person must be duly qualified and be one of the following:

Ll oD . | e
.1.1. 34-2-approved by the DireetorsMember by passing of a shareholder resolution;

W

3.1.2. 343—proposed by athe Member duly—qualified—to—attend—and—vote—at—sueh-

rreeting-by notice in writing; or

provided that no more than one person may hold office as a Director at any one time

pursuant to an appointment or election under paragraph 3.1.1 or paragraph 3.1.2 above.

For the purposes of this paragraph 3.1, [Andrew Taylor], whose appointment as a

Director took effect on the same date as the adoption of these Bye-Laws, shall be deemed

to have been appointed pursuant to paragraph 3.1.1.
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3332 A person may also be appointed a Director etherwise-than-by-eleetion-ata-general-
rreeting-onby-in accordance with the provisions of paragraph 3 (Vacancies) of Section 2

(Powers of Directors).

4. RetirementResignation and Removal of Directors

4.1.  45-A Director shall cease to be a Director immediately upon the occurrence of any of the

following events:

4.1.1. 4-53-His/her death;

4.1.2. 452-areceiving order being made against him/her;

4.1.3. 453+his/her Bankruptcy;
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4.1.4. 454—the making of any arrangement or composition with his/her creditors

generally;

4.1.5. 455—his/her incapacity by reason of mental disorder of managing and

administering his/her property and affairs:;

4.1.6. he/she ceases to be eligible for appointment or election as provided in paragraph 2

(Qualifications) of this Section;

made under any provision of the Companies Acts:

4.1.8. his/her giving notice to the Association of his/her resignation from the office of

Director;

4.1.9. his/her term of appointment as communicated to him by the Association having

expired;

4.1.10. by the Member by passing of a shareholder resolution in accordance with section

93 of the Companies Act 1981 (Bermuda);

4.1.11. a proposal by the Member by notice in writing; or

4.1.12. by decision of the Directors.
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SECTION 2: POWERS OF DIRECTORS

1.1.

2.1.

2.2.

2.3.

3.1.

3.2.

36 of 105

General

The powers conferred upon the Directors in these Bye-Laws are in addition to, not in
limitation of, any powers and duties that may be or have been conferred or imposed upon

them by any statute or otherwise in any way whatsoever.

Exercise of Powers

The Directors may exercise all such powers and do all such acts and things as may be
exercised or done by the Association, except those acts and things expressly directed to

be exercised or done by the Association in general meeting.

The Board may exercise without limitation all the powers of the Association to borrow
money and to mortgage or charge its undertaking and property or any part thereof or to

1ssue debentures and other securities.

The Directors may join in the promotion or support of any association or organisation
having for its object the defence or promotion of the interests of the insurance and
transport industries or either of them and may contribute from time to time to the funds of
such association or organisation such sums as the Board may deem necessary. The
Directors may elect and send representatives to take part in the deliberations or

management of any such associations or organisations.

Vacancies

The Directors may at any time appoint any qualified person to fill a vacancy, whether

casual or not, in the Board of Directors.

The continuing Directors may act, notwithstanding any vacancy in their number,
provided that, in the event that their number has been reduced below the number of

fivethree, the continuing Directors may act for the purpose of increasing the number of
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Directors to that number, or of summoning a general meeting of the Association but for

no other purpose.

4.1.

4.2.

4.3.

Delegation

The Directors may delegate any of their powers to committees consisting of two or more
persons, but every such committee shall conform to such directions as the Directors shall

impose on it.

The Board may from time to time and at any time by power of attorney under the Seal
appoint any corporation or person or any fluctuating body of persons, whether nominated
directly or indirectly by the Directors, to be the attorney of the Association for such
purposes and with such powers, authorities and discretions (not exceeding those vested in
or exercisable by the Board under the Bye-Laws) and for such period and on such terms
and subject to such conditions as they may think fit and may also authorise any such
attorney to sub-delegate all or any of the powers, authorities and discretions vested in

him.

The Directors may, subject to paragraph 4.4 of this Section, from time to time delegate to
the Managers or to any one or more of their number such of the powers, duties or

discretions vested in the Directors as they may think fit, in which case:

4.3.1. such delegation may be for such period and upon such terms and conditions as the

Directors may determine;

4.3.2.the Directors may at any time revoke or vary such delegation;
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4.4,

4.5.

4.3.3.the Directors shall give the Managers notice of such delegation and its terms,

conditions, revocation or variation.

The Directors may not delegate to the Managers any of the powers, duties or discretions

of the Directors:
4.4.1. required by law to be exercised by the Directors personally;
4.4.2 relating to general meetings or the proceedings thereat;

4.4.3.conferred by paragraph 3 (Vacancies) of this Section or paragraph 2 (Remuneration)

of Section 4 (Rights and Remuneration of Directors);
4.4.4.to borrow money, or mortgage or charge the Association’s undertaking or property;
4.4.5.to issue debentures or other securities;

4.4.6.relating to meetings of the Directors or committees of the Board or the proceedings

thereat;
4.4.7 relating to the appointment of Managers or the Secretary;
4.4 .8.relating to the Seal, Reserves, accounts or notices of general meetings.

In no circumstances shall the Managers become or be deemed to have become Directors

of the Association by reason of such delegation or otherwise.

SECTION 3: DUTIES OF DIRECTORS

1.1.

38 of 105

General

The Directors are responsible for the management of the business of the Association and

may pay all expenses incurred in promoting and incorporating the Association.

Supervision
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2.1.

3.1.

3.2.

4.1.

The Directors shall exercise a general supervision over the affairs of the Association and

without limitation to paragraph 1 (General) of this Section they shall be responsible for:

2.1.1. the correct keeping of the books;

2.1.2. the safekeeping of all funds and securities of the Association.

Accounts

The Directors shall ensure that true accounts are kept of all transactions of the

Association in the manner required by the Companies Acts.
The Directors shall ensure that:

3.2.1. the accounts of the Association are audited at least once in every fiscal year by the

auditor;

3.2.2. such audited accounts are laid before the Members at the annual general meeting

in each year;

3.2.3. the accounts are open to inspection by any Member;

3.2.4. the Association’s books, accounts and vouchers are submitted to the auditor

whenever required;

3.2.5. such information and explanations are furnished to the auditor as may be

necessary for the performance of his duties.

Minutes

The Directors shall ensure that minutes are duly entered in books provided for the
purpose of such meetings and matters as required by the Companies Acts and these

Bye-Laws.
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5.1

5.2.

5.3.

Seal
The Directors shall provide for the safe custody of the Seal.

Every instrument to which the Seal shall be affixed shall be signed by a Director; or an

officer of the Association; or any one person authorised by the Board for this purpose.

Any document required to be under seal or executed as a deed on behalf of the

Association may be:
5.3.1. executed under the Seal in accordance with these Bye-Laws; or

5.3.2. signed or executed by any person authorised by the board for that purpose,
without the use of the Seal.

SECTION 4: RIGHTS AND REMUNERATION OF DIRECTORS

1.1.

1.2.

1.3.

40 of 105

Conflicts of Interest

A Director may hold any other office or place of profit in the Association (other than the

office of auditor or Manager) in conjunction with his/her office of Director.

No Director shall be disqualified by his/her office as Director or any other office in the

Association from contracting with the Association in any capacity.

Where a Director contracts with the Association, or is otherwise interested in any
contract or arrangement entered into by or on behalf of the Association, the fact that the
Director is a director of, or holds any other office in, or is in a fiduciary relationship with,

the Association, shall not make:

1.3.1. any such contract or arrangement liable to be avoided; or
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1.4.

L.5.

L.6.

2.1.

2.2.

[\
(98]

1.3.2. the Director liable to account to the Association for any profit he/she may realise

by reason of such contract or arrangement.

Any Director may act by himself/herself or by his firm in a professional capacity for the
Association, otherwise than as auditor, and he/she or his/her firm shall be entitled to

remuneration for professional services as if he were not a Director.

A Director shall not as a Director vote or be counted in the quorum present upon a

motion in respect of’
1.5.1. any contract or arrangement which he/she shall make with the Association; or
1.5.2. any matter in which he/she is interested.

If a Director does vote upon any motion as set out in paragraph 1.5 of this Section, his/her

vote shall not be counted.
Remuneration

The remuneration of the Directors shall be such sum (if any) as shall from time to time be

. a haom Z1th O O h a va¥a o
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Directers-asfoHowsin-orderofpriorityzdetermined by the TT Club Class Committee (or

any successor committee thereof).

Fod byl Hation by which it 2
The Directors”' remuneration shall be deemed to accrue from day to day.

The Directors shall also be entitled to be paid all travelling, hotel and other expenses

properly incurred by them in attending and returning from meetings of the Directors or of
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committees of the Directors or of general meetings of the Association or otherwise in

connection with the business of the Association.

3. Indemnity

3.1.  Subject to paragraphs 3.2 and 3.3 of this Section, each Director or director of an
associated company and each Manager, together with the Secretary and any other officer
of the Association or an associated company (other than any person engaged as auditor)
(each, a “Relevant Person™), shall be indemnified out of the Association’s assets against
each loss, liability and cost which such person may incur in connection with the
performance of his or her duties, obligations, or role as a Relevant Person including, but
not limited to, those arising out of negligence, default, breach of duty or breach of trust

and liabilities under contract, tort, or any applicable law or regulation (a “Liability”).

3.2. A Relevant Person shall not be indemnified to the extent that the Liability is incurred by

such person:
3.2.1. to the Association or an associated company;
3.2.2. to pay:

(a) a fine imposed in criminal proceedings; or

(b)  a sum payable to a regulatory authority by way of a penalty in respect of
such person's non-compliance with any requirement of a regulatory nature

(however arising); or
3.2.3.

(@)  in defending any criminal proceedings in which such person is finally

convicted; or
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3.3.

3.4.

3.5.

(b) in defending any civil proceedings brought by the Association or an
associated company, in which the final judgment is given against such

person.

A Relevant Person shall not be indemnified other than to the extent it is lawful to do so
under section 98 of the Companies Acts and this paragraph 3 does not authorise any
indemnity which would be prohibited or rendered void by any provision of the

Companies Acts or by any other provision of law.

The Association may provide any Relevant Person with funds to meet expenditure
incurred or to be incurred by such person in defending any civil proceedings against
him/her, on condition and receipt of an undertaking in a form satisfactory to the
Association that the relevant officer shall repay such portion of the advance attributable

to any claim of fraud or dishonesty if such claim is proved against the relevant officer.

3.5.1. To the extent permitted by law and available in the market at reasonable cost the

Association will either:

(a) at all times during the appointment of any Relevant Person and for seven
years thereafter, maintain and pay the premium on a D&O Policy that

complies with paragraph 3.5.2 below; or

(b) ensure the Managers of the Association maintains and pay the premium on

a D&O Policy that complies with paragraph 3.5.2 below,

for an amount and on terms and conditions (including premium, insuring clauses,
exclusions and excess amounts) as are appropriate and available in the market for

a reasonably prudent company in the Association’s circumstances.
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3.5.2. At the request of the Relevant Person, the Association will provide the Relevant

3.5.3.

Person with a copy of:

(@)
(b)

the policy of insurance; and

the certificate of insurance, in respect of the D&O Policy maintained.

To the extent permitted by law, the D&O Policy must:

(a)

(b)

(c)

cover (but only to the extent required by paragraph 3.5.3(b) Liabilities or
legal costs incurred by the Relevant Person in respect of, or arising out of,
acts or the affairs of the Association during the Relevant Person's office

period;

be for an amount and on terms and conditions (including premium,
insuring clauses, exclusions and excess amounts) as are appropriate and
available in the market for a reasonably prudent company in the

Association’s circumstances acting fairly; and

without limiting paragraph 3.5.3(b) and at any given time from time to
time, be on terms and conditions that, taken as a whole, are not materially
less favourable to the Relevant Person than the terms and conditions of
any D&O Policy taken out or made available at the same time by the
Association in respect of any other officer or former officer of the

Association.

For the purposes of this paragraph 3:

3.6.1.

companies are “associated” if one is a subsidiary of the other or both are

subsidiaries of the same body corporate;

3.6.2. “final” or “finally”” means in respect of a ruling, the point at which:
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3.7.

3.8.

(a) if the ruling is not appealed against, the period for bringing an appeal

ends; or

(b)  if the ruling is appealed against, the appeal (or any further appeal) (i) is
determined and the period for bringing any further appeal ends, or (ii) is

abandoned or otherwise ceases to have effect; and
3.6.3. “ruling” means a conviction, judgment or refusal of relief, as the context requires.

For the purpose of this paragraph 3, a Director shall be entitled to vote and to be counted
in the quorum at any meeting of the Board or a committee of the Board at which any
indemnity, arrangement or proposal falling within any of the provisions of this paragraph
is to be considered. For the purpose of paragraph 1 (Conflicts of Interest) of Part C
(Directors and Other Officers of the Association) Section 4 (Rights and Remuneration of
Directors), of these Bye-Laws, any interest which any Director may have in such
indemnity, arrangement or proposal shall not be regarded as a material interest unless the
terms of such indemnity, arrangement or proposal confer upon such Director a privilege
or benefit not generally available to, or awarded to, any other Director. The decision of
the chairman of the meeting as to whether the indemnity, arrangement or proposal to be
considered at the meeting falls within the provisions of this paragraph or as to the

materiality of any Director’s interest therein shall be final and conclusive.

Each Member and the Association agree to waive any claim or right of action he/she or it
may at any time have, whether individually or by or in the right of the Association,
against any Director on account of any action taken by such Director or the failure of
such Director to take any action in the performance of his duties with or for the
Association PROVIDED HOWEVER that such waiver shall not apply to any claims or
rights of action arising out of the fraud of such Director or to recover any gain, personal

profit or advantage to which such Director is not legally entitled.
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3.9.

3.10.

The indemnities provided herein (a) apply even if the Liabilities or legal costs for which

the Relevant Person entitled to be indemnified were incurred, or arise out of an act that

occurred, before the date of these Bye-Laws and (b) continue to have full force and effect

even if the Relevant Person ceases to be a Relevant Person before: (i) a claim is made by

the Relevant Person under the Bye-Laws; or (ii) the Relevant Person incurs the Liabilities

or legal costs for which the Relevant Person is entitled to be indemnified.

3.10.1.

3.10.2.

3.10.3.

As soon as reasonably practicable after the Relevant Person becomes aware of
any claim or investigative proceedings that could reasonably be expected to give
rise to a claim by the Relevant Person under this indemnity, the Relevant Person
must give to the Association notice in writing of that claim or those investigative

proceedings ("Relevant Claim").

Where there is a Relevant Claim, the Relevant Person must, to the extent that he
or she is able to do so allow the Association, in its discretion, to take control of

the conduct, negotiation and defence of the Relevant Claim.

Subject to 3.10.4 below, before the Association or its insurer settles or
compromises a Relevant Claim, the Association will (or must ensure that its
insurer): (i) give the Relevant Person notice of its intention to do so; (ii) provide
to the Relevant Person the proposed terms of settlement or compromise; (iii)
allow the Relevant Person a reasonable period (to be specified in the notice) in
which the Relevant Person may object to the proposed terms of settlement or
compromise and declare the Relevant Person's intention to assume conduct of the
claim; and (iv) have agreed to pay any amount that would be payable by or on
behalf of the Relevant Person under the proposed terms of settlement or

compromise.
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3.11.

3.10.4.

3.11.1.

3.11.2.

3.11.3.

Nothing in this section 3.10 prevents the Relevant Person from obtaining
independent legal advice or engaging separate legal or other representation in
connection with the conduct of a Relevant Claim but any costs or expenses
incurred by the Relevant Person in so doing will be paid or reimbursed by the
Association only to the extent that those expenses are otherwise payable by the
Association under these Bye-Laws and: (i) incurred prior to the Association (or its
insurers) assuming conduct of the Relevant Claim; (ii) incurred with the prior
written authority of the Association (which must not be unreasonably withheld);
or (iii) reasonable and incurred in circumstances where there could reasonably be
expected to be a conflict between the interests of the Relevant Person and the
Association (whether at that time or at any time in the future) if the same lawyers

were to act on behalf of both the Association and the Relevant Person.

If the Relevant Person becomes liable to pay any amount for which the Relevant
Person is or is entitled to be indemnified under these Bye-Laws, the Association
will pay that amount to the person to whom the amount is due within 10 business
days after the date on which the Relevant Person provides evidence satisfactory to
the Association that: (i) the Relevant Person is liable to pay that amount to that

person; and (ii) is entitled to be indemnified for that amount.

Despite any other provision of these Bye-Laws, it is not necessary for the
Relevant Person to make any payment or to incur any costs or expense before

enforcing the Relevant Person’s rights under these indemnities.

Within 10O business days after receiving a request from the Relevant Person to do
so, and on such terms as it thinks reasonable in the circumstances, the Association
will advance moneys to the Relevant Person to enable the Relevant Person to pay,

or to reimburse the Relevant Person for, any reasonable legal costs incurred by the
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3.11.4.

3.11.5.

Relevant Person (before the outcome of the action is known) in defending an
action for a liability incurred by the Relevant Person as a Relevant Person of the

Association.

If, upon the final determination of the claim, there are costs in respect of which
the Relevant Person is not entitled to be indemnified, the Relevant Person must,
within 10 business days after the outcome of the claim is finally determined repay

to the Association the amount advanced or paid.

The Relevant Person must claim under the D&O Policy (if any) maintained by the

Association in priority to the indemnities under these Bye-Laws.
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SECTION 5: DIRECTORS’ MEETINGS

1.1.

1.2.

2.1.

2.2.

2.3.

Quorum

The quorum necessary for the transaction of the business of the Board shall be a

minimum of two directors;—previded-however-thatthe presence-of a—director-who-isan-

Any Director or member of a committee of the Board may participate in a meeting of the
Directors or such committee by means of a conference telephone or any communication
equipment allowing all persons participating in the meeting to hear each other. A person
so participating shall be deemed to be present at the meeting and shall be entitled to vote
and be counted in the quorum accordingly. Such a meeting shall be deemed to take place
where the largest group of those participating is assembled or, if there is no such group,

where the chairman of the meeting then is.
Voting

Questions arising at any meeting of the Directors shall be decided by a majority of those

present and entitled to vote on a show of hands, or such other electronic voting means as

decided by the Board from time to time;—previded-howeverthat-thevote-of aDirector

In the case of an equality of votes the Chairman shall have a second or casting vote.

A resolution in writing signed by all the Directors shall be as valid and effectual as if it
had been passed by a meeting of the Board duly called and constituted and such
resolution may consist of several documents in the like form each signed by one or more

Directors. For the avoidance of doubt, electronic signatures shall be regarded as valid.
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3.1.

3.2

4.1.

5.1.
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Calling a Meeting

The Secretary on the requisition of any Director shall, and a Director may, at any time

summon a meeting of the Directors.

Notice of meetings of the Directors may be given by telephone, Electronic

Communication or otherwise.
Chairman

The chairman of any meeting of the Directors shall be, in order of priority amongst

those attending:
4.1.1. the Chairman of the Board;
4.1.2. 4-43-any other person so elected by those present at the meeting.

Minutes

The Directors shall cause minutes of the following matters to be duly entered in books

provided for the purpose:
5.1.1. all elections and appointments of officers;

5.1.2. the names of the Directors present at each meeting of the Directors and of any

committee of the Board,;

5.1.3. all resolutions of each meeting of the Directors and of any committee of the

Board;

5.1.4. all resolutions of the Directors passed in accordance with the procedure set out in

paragraph 2.3 of this Section.
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1.1.

2.1.

Other Officers of the Association
General

The officers of the Association shall consist of a Chairman of the Board, a Secretary and

such other officers;—inecladine—ene—or—meore—deputyChairmen—of the Beard— as the

Directors may from time to time determine.
Officers who must be Directors

A Chairman of the Board shall be appointed by the Directors from amongst their number,

subject to the prior approval of the UK P&I Members' Committee.

3.1.

4.1.

23—Any person appointed pursuant to these provisions shall, unless the Directors shall

otherwise decide, hold office until his successor is appointed.
Officers Who Need Not be Directors

The Directors shall appoint a Secretary and may appoint such other officers as they may

from time to time determine.
Secretary
The Secretary shall:

4.1.1. attend all meetings of the Members, the Board of Directors and of committees of

the Board;

4.1.2. keep correct minutes of such meetings and of all resolutions of the Directors

passed in accordance with the procedure set out in paragraph 2.3 of Section 5
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5.1.

6.1.

7.1.

(Directors’ Meetings), and enter the same in proper books provided for the

purpose; and

4.1.3. perform such other duties as are prescribed by the Companies Acts or these

Bye-Laws, or as shall be prescribed by the Directors from time to time.

Authentication

Any Director or Secretary or other person appointed by the Directors shall have power to
authenticate any documents affecting the constitution of the Association (including the
Bye-Laws), any resolutions passed by the Association or the Directors, and any books,
records, documents and accounts relating to the business of the Association, and to
certify copies thereof or extracts therefrom as true copies or extracts; and where any
books, records, documents or accounts are elsewhere than at the Office, the local
manager or other officer of the Association having the custody thereof shall be deemed to

be a person appointed by the Directors as aforesaid.

Validity

All acts done by any meeting of the Board or of 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 such person acting as
aforesaid or that any of them had vacated office, be as valid as if every such person had

been duly appointed and had continued to be a Director.

Access to Board Documents

The Association will, after receipt of a request by a Director (or her legal

representatives):

7.1.1. permit; and
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7.2.

7.3.

7.1.2.

use reasonable endeavours to ensure that the Director (and/or her legal
representatives) is able to inspect and copy, during business hours, those Board
Documents as are then in the possession or control of the Association for any of
the following purposes: (A) discharging the Director's duties as a Director of the
Association; or (B) taking any reasonable action in connection with a claim: (i)
against the Director or to which the Director is a party; (ii) that the Director
proposes in good faith to bring; or (iii) that the Director has reason to believe will

or might be brought against the Director; or

taking any reasonable action in connection with any investigation, hearing,

inquiry or review; or

where disclosure of, or access to, the Board Documents to or by the Director is

permitted pursuant to these Bye-Laws; or

any other purpose in respect of which the Association gives its written consent,

which consent must not unreasonably be withheld.

If the Director requests access to a Board Document that is or refers to a Privileged

Document and the Association does not exercise its right to deny access to the Board

Document, the Association must give the Director access to the Board Document but

only if the Association is satisfied that giving the Director access to the Board Document

would not materially prejudice the interests of any Association Group Company by

jeopardising the capacity of a Group Company to claim legal privilege, whether at that

time or at any time Association in the future.

If, in the reasonable opinion of the Association:

7.3.1.

the giving of access to a Board Document would, or could reasonably be expected
to, jeopardise the capacity of an Association Group Company to claim legal

privilege in respect of a Privileged Document; and
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7.4.

7.5.

7.3.2.

the loss by an Association Group Company of the capacity to claim such privilege
would, or could reasonably be expected to, materially prejudice the interests of
that Association Group Company, whether at that time or at any time in the

future,

then, the relevant Group Company may:

7.3.3.

7.3.4.

impose such conditions on the Director's access to the relevant Board Document
as it determines, in good faith, are appropriate to ensure that the capacity of an
Association Group Company to claim legal privilege in respect of the relevant

Privileged Document is not jeopardised by such access; or

if the Association determines in good faith and acting reasonably that it is not
possible to ensure, by the imposition of conditions, that the capacity of the
Association Group Company to claim legal privilege in respect of the relevant
Privileged Document would not be jeopardised by such access, refuse to permit

the Director to have access to the relevant Board Document.

Despite any other provision set out in these Bye-Laws, if, in the reasonable opinion of the

Association, the Association would breach an obligation of confidence owed to someone

other than a subsidiary of the Association if it gives the Director access to a Board

Document the Association may refuse to give the Director access to that Board

Document.

For the purposes of this Section 7:

7.5.1.

7.5.2.

“Board Documents” means Books of the Association to which the Director did, or
was entitled to, have access (or receive a copy) during the Director's term of office

as a Director and Board Document means any of those Books.

“Board Papers” means: (a) originals or copies of all documents (including,

without limitation, board papers, committee papers, correspondence, legal advice,
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memoranda, submissions, reports and minutes of meetings) provided to, or tabled
at any meeting of, the Board; (b) copies of resolutions and minutes of meetings of
the Board passed or held during the Office Period; and (c) copies of resolutions
and minutes of meetings of members of the Association passed or held during the

Office Period.

7.5.3. “Books” has the meaning given to that term under the Companies Act 1981

(Bermuda) and, for the avoidance of doubt, includes Board Papers.

7.5.4. “Group Company” means an affiliated company of the Association as that phrase

is defined under the Companies Act 1981 (Bermuda).

7.5.5. “Office Period”, in relation to the Association, means the period (or periods)

during which the Director is or was a Director.

7.5.6. “Privileged Document” means any document in respect of which any form of
legal privilege applies solely in favour of a Group Company, jointly in favour of
two or more Group Companies or jointly in favour of a Group Company and the
Director (whether alone or with one or more other Directors or other officers of

the Group Company).
PART D: MANAGERS
1. The Managers

1.1.  The Directors shall have the power to appoint such person or persons as they think fit, in

their absolute discretion, to manage the business of the Association on such terms as the

Directors may determine

2. Delegation
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2.1.  Whenever any power, duty or discretion is delegated to, or is conferred or imposed upon
the Managers by the Bye-Laws or the terms and conditions of insurance as evidenced by
the Policy of Insurance, the same may, subject to any terms or conditions imposed upon

the Managers in relation thereto, be exercised by:

2.1.1.any director of the Managers;

2.1.2.any employee of the Managers; or

2.1.3.an agent appointed by the Managers with the approval of the Directors.
3. Indemnity

3.1.  The Managers shall be entitled to the same indemnity and exemption from liability as is
given to a Director by paragraph 3 (Indemnity) of Part C (Directors and Other Officers of
the Association) Section 4 (Rights and Remunerations of Directors), subject, as regards
the relationship between the Managers and the Association, to any restrictions on the
scope of such indemnity and exemption from liability that may be set out in a
management agreement concluded between the Managers and the Association on or

following their appointment under paragraph 1 (The Managers) of this Section.

3.2.  For the purposes of paragraph 3.1 of this Section, the term “the Managers” means any
one or more of the Managers and any and all servants and agents of the Managers to

whom duties of the Managers have been entrusted.

PARTE:—THEFONDS- OFTFHEASSOCIATION

SECHON1+-FUNDINGPOHICY-YEARS
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PART FE: NOTICES

1. Notice to the Association

Any notice that is required to be served on the Association must be sent to the Association’s
registered office for the time being or where an address has been specified for receiving notices

by Electronic Communication to such address.
2. Notice to a Member or an Assured

2.1.  Any notice that is required to be served by the Association or a Subsidiary (as applicable)
on athe Member or on an Assured, may be served on him or his insurance broker in any

of the following ways:
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2.2.

2.1.1. personally;

2.1.2. in the case of a company, by handing it to a director or officer of such company;
2.1.3. by post;

2.1.4. Electronic Communication.

A notice shall be sent in accordance with one of paragraphs 2.1.3 or 2.1.4 of this Part EE
to the Member, the Assured or his insurance broker, as the case may be, at his address or

to his e-mail address as last known to the Managers or the Secretary.

Date of Service

Any such notice if served:

3.1.

3.2.

3.3.

4.1.

66 of 105

personally, shall be deemed served on the date on which it was served;

by post, shall be deemed to have been served on the third day following the date on

which it was posted;

by electronic means, shall be deemed to have been served on the day on which it was

transmitted.

Electronic Communications

Nothing in these Bye-Laws shall require the Association to accept any Electronic

Communication (including any proxy):

4.1.1. found or suspected to contain a computer virus or to be otherwise contaminated,

and/or

4.1.2. which does not comply with any verification procedure applied by the Association

from time to time.
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PART GF: DISSOLUTION
1. Winding Up

1.1.  In the event of the winding up of the Association, after its liabilities have been satisfied,
the remaining assets of the Association shall be distributed in such a fair and equitable

manner amongst the Memberssole Member as the liquidator may decide.

PART HG: TFERMSAND-CONDITHONS-OFINSURANCE-AND-ALTERATIONS OF
BYE-LAWS
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1. 2-Alterations of Bye-Laws

These Bye-Laws may from time to time be amended, abrogated or added to by resolution of the

Association in general meeting.
PART 1H: AMALGAMATION AND MERGER

Any resolution proposed for consideration at any special general meeting to approve the
amalgamation or merger of the Association with any other company, wherever incorporated,
shall require the approval of a simple majority of votes cast at such meeting and the quorum for
such meeting shall be that required in Part B (Membership) Section 2 (Members’ Meetings)

paragraph 4 (Voting at Members’ Meetings).
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SCHEDULE
FORM OF PROXY

The wundersigned, a Member of FhreughUnited Transport Mutual Insuranee
Asseeiation(Bermuda) Limited, hereby Appoints

or

to be the undersigned’s proxy in the order named to vote on behalf of the undersigned at the
annual or special (as the case may be) general meeting of the Company to be held on and at any

adjournment thereof.
Please indicate with a tick in the space below how you wish your vote to be cast:
For[ ] Against [ ]

Resolution 1

Resolution 2

etc
Unless otherwise instructed, the proxy shall vote as he thinks fit.

Signed this day of 20

By (name)

(office or capacity)

for and on behalf (the Member)
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BYE-LAWS

of

United Transport Mutual (Bermuda) Limited

The undersigned HEREBY CERTIFIES that the attached Bye-Laws are a true copy of the Bye-Laws of
United Transport Mutual (Bermuda) Limited, previously named Through Transport Mutual Insurance

Association Limited (the "Company") adopted by the Members of the Company on 20 February 2027.

Director

APPLEBY

Canon's Court, 22 Victoria Street

Hamilton HM 12, Bermuda
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INTRODUCTION

1.

BYE-LAWS

of

United Transport Mutual (Bermuda) Limited

PARTS AND SECTIONS OF THE BYE-LAWS

In addition to this introduction these Bye-Laws consist of the following Parts:

Part A

Part B

Section 1

Section 2

Part C

Section 1

Section 2

Section 3

Section 4

Section 5

Section 6

Section 7

Part D

Part E

Definitions

Membership

Insurance and Membership

Members’ Meetings

Directors and Other Officers of the Association
Appointment, Election and Removal of Directors
Powers of Directors

Duties of Directors

Rights and Remuneration of Directors
Directors’ Meetings

Other Officers of the Association

Access to Board Documents

Managers

Notices
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Part F Dissolution
Part G Alterations of Bye-Laws
Part H Amalgamation and Merger
Schedule Form of Proxy
2. HEADINGS AND NOTES
2.1 The headings and notes to these Bye-Laws are inserted for convenience.
2.2 They do not form part of the Bye-Laws and no reference is to be made to them in

interpreting the Bye-Laws.

3. TRANSLATIONS

3.1 Where these Bye-Laws are translated into a language other than English, the English text

shall govern.

PART A: DEFINITIONS

In these Bye-Laws the words listed below shall have the meanings respectively set opposite to them,

if not inconsistent with the subject or context:

Word

Act

Agree, agreed
or agreement

Association

Assured

Board

74 of 105

Meaning

The Through Transport Mutual Insurance Association Limited
Consolidation and Amendment Act, enacted in Bermuda on 29" December,
1993 and every amendment thereto for the time being in force.

Agree, agreed, or an agreement made, in writing.

United Transport Mutual (Bermuda) Limited, previously named Through
Transport Mutual Insurance Association Limited, referred to in the Act as
“the Company”.

The person so designated in the Policy of Insurance.

The Board of Directors for the time being of the Association.
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Bye-Laws

Chairman

Companies Acts

D&O Policy

Divector

Electronic
Communication

Existing Membership

Interests

In writing

Insurance,
Insured (as a verb)

Insurance broker

Managers

Member

Month

Notice

Office

These Bye-Laws as from time to time amended and for the time being in
force.

The Chairman of the Board for the time being.

Every Bermuda statute from time to time in force concerning companies
insofar as the same applies to the Association including the Act.

means a contract or contracts (a) insuring against certain liabilities incurred
by an individual in the individual's capacity as a Relevant Person; and (b)
allowing the body corporate to obtain reimbursement for, or requiring the
insurer to make a payment on behalf of that body corporate for, certain
claims paid or payable by it to a Relevant Person under an indemnity.

A member of the Board for the time being.

Means the same as in the Electronic Transactions Act 1999 of
Bermuda (and includes for the avoidance of doubt e-mail).

Means all existing Member interests in the Association held immediately
prior to adoption of these Bye-Laws.

Visibly expressed in any mode, or combination of modes, of permanently
representing or reproducing words, including Electronic Communication.

Insurance or insured, or reinsurance or reinsured, by the Association or a
Subsidiary (as applicable).

Any insurance broker, consultant or other intermediary or agent directly or
indirectly involved in dealing on behalf of the Assured with matters arising

out of insurance with the Association or a Subsidiary (as applicable).

The Managers for the time being of the Association or a Subsidiary (as
applicable) and manager means a director or employee of the Managers.

Such person whose name is entered in the Register of Members which shall
be [UTM] upon the adoption of these Bye-Laws.

A calendar month.

Notice in writing unless otherwise specifically stated.

The registered office for the time being of the Company.
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Policy of Insurance

Dolicy year

Register of Members

Reserve
Seal

Secretary

Subsidiary
Terms and
conditions

TT Club Class
TT Club Class
Committee

UK P&I Members'
Committee

[UTM]

Year

Any document issued by the Managers or on behalf of the Association or a
Subsidiary evidencing the terms and conditions of Insurance with the
Association or a Subsidiary (as applicable), including any certificate of
insurance, endorsement, schedule and clause.

A year from 0000 hours on 1" January to 2400 hours on 31" December,
Greenwich Mean Time.

The Register of Members of the Association for the time being maintained
by the Association.

Any reserve fund which the Directors may from time to time establish.

The Common Seal of the Association.

The person for the time being appointed to perform the duties of the
Secretary of the Association, including an assistant or deputy Secretary and
any person appointed by the Directors to perform any of the duties of the
Secretary.

Each subsidiary of the Association providing insurance from time to time to
Assureds.

Include exclusions, qualifications and, where applicable, price.

The class of insurance established under the articles of association of [UTM]
known as the TT Club.

The committee of the TT Club constituted under the articles of association
of [UTM].

The committee constituted under the articles of association of [UTM]
referred to as the UK P&I Members' Committee.

[United Transport Mutual Limited]|, previously named The United
Kingdom Mutual Steam Ship Assurance Association Limited, incorporated
and registered in England and Wales under number 00022215 whose
registered office is at 90 Fenchurch Street, London, EC3M 4ST

Calendar year unless otherwise specifically stated.
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“Bankruptcy” shall be construed as including insolvency proceedings in a jurisdiction other than

Bermuda which have an effect similar to that of bankruptcy.

“Document” shall be construed as including, unless otherwise specified, any document sent or

supplied by Electronic Communication.

“May” shall be construed as permissive.

“Shall” shall be construed as imperative.

‘Words importing only the singular number shall include the plural number and vice versa.
Words importing only one gender shall also include all other genders.

Words importing persons shall include as applicable companies or associations or bodies or persons

whether incorporated or unincorporated unless otherwise indicated.

The comparative shall include the superlative.

Words and expressions shall bear the same meaning as in the Companies Acts.
PART B: MEMBERSHIP

SECTION 1: INSURANCE AND MEMBERSHIP

1. INSURANCE

1.1.  Where only one person is insured by the Association or a Subsidiary (as applicable), it shall

be referred to as the Assured and be so designated in the Policy of Insurance.

1.2.

1.2.1. Where two or more persons are jointly insured by the Association or a Subsidiary
(as applicable), only one of them shall be the Assured, who shall be that person so
designated in the Policy of Insurance, and the others shall be referred to as Co-Assureds

or Joint Assureds.
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1.2.2. Such Co-Assureds or Joint Assureds shall be deemed to have appointed the Assured
as their agent for all purposes relating to the insurance and to have authorised the
Association, or a Subsidiary (as the case may be), and the Association's or such

Subsidiary's (as the case may be) Managers to deal only with such agent on their behalf.

2. MEMBERSHIP

2.1.  Upon adoption of these Bye-Laws and simultaneously with and contemporaneously with
such adoption:

2.1.1. The Existing Membership Interests are automatically extinguished and surrendered
in their entirety without any further act or formality on the part of any existing member
immediately prior to the adoption of these Bye-Laws by the Association; and

2.1.2. [UTM], is admitted as the sole corporate Member of the Association and shall be
entitled to all rights of membership under these Bye-Laws and the Act.

2.2. The extinguishment of the Existing Membership Interests pursuant to paragraph 2.1.1 of
this Section and the admission of [UTM] pursuant to paragraph 2.1.2 of this Section shall

occur simultaneously and neither shall take effect without the other.
2.3.  [UTM] shall be the sole Member.
2.4.  Membership shall not be transferable or transmissible.
2.5.
2.5.1. As soon as reasonably practicable after a person becomes a Member, the Secretary

and/or the Managers shall enter his name in the Register of Members.

2.5.2. (a) The Register of Members shall be open to inspection by any officer of a
Member in person on payment of any expenses incurred.

(b) A Member is not entitled to make copies of any entry in the Register.
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SECTION 2: MEMBER MEETINGS

1.1.

1.2.

1.3.

1.4.

1.5.

1.6.

General

All references in these Bye-Laws to the rights and obligations of Members in respect of
general meetings shall be construed to refer only to those Members who are entitled to
attend and vote in accordance with the provisions of paragraph 1.2 of this Section.

Only the Member is entitled to receive notice of and to attend and vote at such meetings.
The accidental omission to give notice of any general meeting to, or the non receipt of such
notice by, any person entitled to receive the same shall not invalidate the proceedings at that

general meeting.

The chairman of a general meeting of the Members shall be, in order of priority amongst

those attending:

1.4.1. the Chairman of the Board;

1.4.2. any other person so elected by those present at the meeting.

The chairman of a general meeting of the Members may, with the consent of those present
and shall if so directed by the meeting, adjourn the same from time to time and from place
to place, but no business shall be transacted at any adjourned meeting other than business

left unfinished at the meeting from which the adjournment took place.

Minutes of all resolutions and proceedings of each general meeting of the Members shall be

duly entered in books provided for the purpose.

Annual General Meeting
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2.1. A general meeting of the Members of the Association shall be held at least once in every
year either in Bermuda or elsewhere at a time and place to be fixed from time to time by
the Board.

2.2.  Notice of each annual general meeting of the Association shall:

2.2.1. be given by an officer of the Association in writing to each Member entitled to

receive notice of and to attend and vote at that meeting;

2.2.2. be sent not less than 14 clear days’ before the meeting convenes, stating the date,

time, place and objects and that the election of Directors shall take place thereat.
3. Special General Meetings
3.1.  The Board, any two Directors or the Chairman may convene a special general meeting of
the Members upon at least 14 clear days’ notice sent to each Member entitled to receive
notice of and attend and vote at that meeting. Such notice shall state the date, time, place

and objects of such meeting, which may be held either in Bermuda or elsewhere.

3.2. A special general meeting may be called at any time by requisition in writing of not less than

one tenth of the Members entitled to receive notice of and attend and vote at that meeting.

4. Voting at Members’ Meeting

4.1.  The Member of the Association present in person or by proxy shall constitute a quorum at

any general meeting of the Members.

4.2, Atany general meeting, each Member present in person or by proxy shall have one vote.

4.3.  No objection shall be raised to the qualification of any voter except at the meeting or

adjourned meeting at which the vote objected to is given or tendered, and every vote not
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5.1.

5.2.

5.3.

5.4.

disallowed at such meeting shall be valid for all purposes. Any such objection made in due
time shall be referred to the chairman of the meeting, whose decision shall be final and

conclusive.

Voting by Proxy

A person appointed as proxy need not be a Member.

Where an appointment is made in writing (but not by Electronic Communication) the
instrument appointing the proxy shall be signed under the hand of the appointer or his agent
or, if such appointer is a corporation, the proxy shall be executed on behalf of the
corporation by one of its officers. Where an appointment is made by Electronic
Communication it shall be subject to such procedure for verifying appointments made in

this manner as the Board shall from time to time specify.

The instrument appointing a proxy shall be in the form of the Schedule annexed to these
Bye-Laws, subject to any variations or alterations that the Directors may approve to meet

the circumstances of particular cases.

Where an appointment is made by an instrument in writing (but not by Electronic
Communication) the instrument appointing a proxy shall be left with the Secretary not less
than twelve hours before the commencement of the meeting or adjourned meeting, as the
case may be, at which the person named in such instrument proposes to vote. Where an
appointment is contained in an Electronic Communication and an address has been specified

for the purpose of receiving Electronic Communications:

5.4.1. in the notice convening the meeting; or

5.4.2. in any instrument of proxy sent out by the Association in relation to the meeting;

or
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5.5.

5.4.3. in any invitation contained in an Electronic Communication to appoint a proxy
issued by the Association in relation to the meeting the Electronic Communication
has been received at such address not less than twelve hours before the
commencement of the meeting or adjourned meeting at which the person named
in such appointment proposes to vote. In relation to Electronic Communications
‘address’ includes any number or address used for the purpose of such

communications.

A vote given in accordance with the terms of an appointment of proxy shall be valid
notwithstanding the death or insanity of the principal or the revocation of the appointment
of proxy or of the authority under which the appointment of proxy was executed, provided
that no intimation in writing of such death, insanity or revocation shall have been received
by the Secretary (or in the case of a proxy contained in an Electronic Communication at
the address at which such appointment was duly received) three hours at least before the
commencement of the meeting or adjourned meeting at which the appointment of proxy

is used.

PART C: DIRECTORS AND OTHER OFFICERS OF THE ASSOCIATION

SECTION 1: APPOINTMENT, ELECTION AND REMOVAL OF DIRECTORS

1.1.

2.1.

82 of 105

Number

The number of Directors shall not be less than three nor more than four, not including

executive Directors.

Qualifications

Only persons who qualify under the following provisions shall be eligible for appointment

or election as Directors of the Association, namely, any person who is:

2.1.1. ordinarily resident in Bermuda and recommended for appointment or election as a

Director at a duly constituted meeting of the Board,;
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3.1

3.2

2.1.2. a director of or employed in any executive capacity by a corporation which is any

of the following;:

(a) a Member;

(b) a subsidiary of a Member;

(0) associated with a Member; or
(d) the agent of a Member;

2.1.3. a member of the TT Club Class Committee or any sub-committee thereof; or

2.1.4. an employee of the Managers.

Election

In order to be eligible for election to the office of Director a person must be duly qualified

and be one of the following:

3.1.1. approved by the Member by passing of a shareholder resolution;

3.1.2. proposed by the Member by notice in writing; or

3.1.3. approved by decision of the Directors,

provided that no more than one person may hold office as a Director at any one time
pursuant to an appointment or election under paragraph 3.1.1 or paragraph 3.1.2 above.
For the purposes of this paragraph 3.1, [Andrew Taylor|, whose appointment as a Director
took effect on the same date as the adoption of these Bye-Laws, shall be deemed to have

been appointed pursuant to paragraph 3.1.1.

A person may also be appointed a Director in accordance with the provisions of paragraph
3 (Vacancies) of Section 2 (Powers of Directors).
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4.1.

Resignation and Removal of Directors

A Director shall cease to be a Director immediately upon the occurrence of any of the

following events:

4.1.1.

4.1.3.

4.1.10.

4.1.11.

His/her death;

a receiving order being made against him/her;

his/her Bankruptcy;

the making of any arrangement or composition with his/her creditors generally;

his/her incapacity by reason of mental disorder of managing and administering

his/her property and affairs;

he/she ceases to be eligible for appointment or election as provided in paragraph 2

(Qualifications) of this Section;

he/she ceases to be a Director, or is prohibited from being a Director by an order

made under any provision of the Companies Acts;

his/her giving notice to the Association of his/her resignation from the office of

Director;

his/her term of appointment as communicated to him by the Association having

expired;

by the Member by passing of a shareholder resolution in accordance with section 93

of the Companies Act 1981 (Bermuda);

a proposal by the Member by notice in writing; or
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4.1.12. by decision of the Directors.

SECTION 2: POWERS OF DIRECTORS

1.

1.1.

2.1.

2.2.

2.3.

3.1.

3.2.

General

The powers conferred upon the Directors in these Bye-Laws are in addition to, not in
limitation of, any powers and duties that may be or have been conferred or imposed upon

them by any statute or otherwise in any way whatsoever.
Exercise of Powers

The Directors may exercise all such powers and do all such acts and things as may be
exercised or done by the Association, except those acts and things expressly directed to be

exercised or done by the Association in general meeting.

The Board may exercise without limitation all the powers of the Association to borrow
money and to mortgage or charge its undertaking and property or any part thereof or to

issue debentures and other securities.

The Directors may join in the promotion or support of any association or organisation
having for its object the defence or promotion of the interests of the insurance and transport
industries or either of them and may contribute from time to time to the funds of such
association or organisation such sums as the Board may deem necessary. The Directors may
elect and send representatives to take part in the deliberations or management of any such

assocliations or organisations.
Vacancies

The Directors may at any time appoint any qualified person to fill a vacancy, whether casual

or not, in the Board of Directors.

The continuing Directors may act, notwithstanding any vacancy in their number, provided

that, in the event that their number has been reduced below the number of three, the
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4.1.

4.2.

4.3.

4.4.

continuing Directors may act for the purpose of increasing the number of Directors to that

number, or of summoning a general meeting of the Association but for no other purpose.
Delegation

The Directors may delegate any of their powers to committees consisting of two or more
persons, but every such committee shall conform to such directions as the Directors shall

impose on it.

The Board may from time to time and at any time by power of attorney under the Seal
appoint any corporation or person or any fluctuating body of persons, whether nominated
directly or indirectly by the Directors, to be the attorney of the Association for such purposes
and with such powers, authorities and discretions (not exceeding those vested in or
exercisable by the Board under the Bye-Laws) and for such period and on such terms and
subject to such conditions as they may think fit and may also authorise any such attorney to

sub-delegate all or any of the powers, authorities and discretions vested in him.

The Directors may, subject to paragraph 4.4 of this Section, from time to time delegate to
the Managers or to any one or more of their number such of the powers, duties or

discretions vested in the Directors as they may think fit, in which case:

4.3.1. such delegation may be for such period and upon such terms and conditions as the

Directors may determine;
4.3.2. the Directors may at any time revoke or vary such delegation;

4.3.3. the Directors shall give the Managers notice of such delegation and its terms,

conditions, revocation or variation.

The Directors may not delegate to the Managers any of the powers, duties or discretions of

the Directors:
4.4.1. required by law to be exercised by the Directors personally;

4.4.2. relating to general meetings or the proceedings thereat;
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4.5.

4.4.3. conferred by paragraph 3 (Vacancies) of this Section or paragraph 2 (Remuneration)

of Section 4 (Rights and Remuneration of Directors);
4.4.4. to borrow money, or mortgage or charge the Association’s undertaking or property;
4.4.5. to issue debentures or other securities;

4.4.6. relating to meetings of the Directors or committees of the Board or the proceedings

thereat;
4.4.7. relating to the appointment of Managers or the Secretary;
4.4.8. relating to the Seal, Reserves, accounts or notices of general meetings.

In no circumstances shall the Managers become or be deemed to have become Directors of

the Association by reason of such delegation or otherwise.

SECTION 3: DUTIES OF DIRECTORS

1.1.

2.1.

3.1.

General

The Directors are responsible for the management of the business of the Association and

may pay all expenses incurred in promoting and incorporating the Association.
Supervision

The Directors shall exercise a general supervision over the affairs of the Association and

without limitation to paragraph 1 (General) of this Section they shall be responsible for:
2.1.1. the correct keeping of the books;

2.1.2. the safekeeping of all funds and securities of the Association.

Accounts

The Directors shall ensure that true accounts are kept of all transactions of the Association

in the manner required by the Companies Acts.
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3.2.

4.1.

5.1.

5.2.

5.3.

The Directors shall ensure that:

3.2.1. the accounts of the Association are audited at least once in every fiscal year by the

auditor;

3.2.2. such audited accounts are laid before the Members at the annual general meeting in

each year;
3.2.3. the accounts are open to inspection by any Member;

3.2.4. the Association’s books, accounts and vouchers are submitted to the auditor

whenever required,;

3.2.5. such information and explanations are furnished to the auditor as may be necessary

for the performance of his duties.
Minutes

The Directors shall ensure that minutes are duly entered in books provided for the purpose

of such meetings and matters as required by the Companies Acts and these Bye-Laws.
Seal
The Directors shall provide for the safe custody of the Seal.

Every instrument to which the Seal shall be affixed shall be signed by a Director; or an

officer of the Association; or any one person authorised by the Board for this purpose.

Any document required to be under seal or executed as a deed on behalf of the Association

may be:
5.3.1. executed under the Seal in accordance with these Bye-Laws; or

5.3.2. signed or executed by any person authorised by the board for that purpose, without

the use of the Seal.

Page 16 of 33

TT Club, Special General Meeting-07/10/26



SECTION 4: RIGHTS AND REMUNERATION OF DIRECTORS

1.1.

1.2.

1.3.

1.4.

1.5.

1.6.

Conflicts of Interest

A Director may hold any other office or place of profit in the Association (other than the

office of auditor or Manager) in conjunction with his/her office of Director.

No Director shall be disqualified by his/her office as Director or any other office in the

Association from contracting with the Association in any capacity.

Where a Director contracts with the Association, or is otherwise interested in any contract
or arrangement entered into by or on behalf of the Association, the fact that the Director is
a director of, or holds any other office in, or is in a fiduciary relationship with, the

Association, shall not make:
1.3.1. any such contract or arrangement liable to be avoided; or

1.3.2. the Director liable to account to the Association for any profit he/she may realise by

reason of such contract or arrangement.

Any Director may act by himself/herself or by his firm in a professional capacity for the
Association, otherwise than as auditor, and he/she or his/her firm shall be entitled to

remuneration for professional services as if he were not a Director.

A Director shall not as a Director vote or be counted in the quorum present upon a motion

in respect of:
1.5.1. any contract or arrangement which he/she shall make with the Association; or
1.5.2. any matter in which he/she is interested.

If a Director does vote upon any motion as set out in paragraph 1.5 of this Section, his/her

vote shall not be counted.

Remuneration
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2.1.

2.2.

2.3.

3.1

3.2.

The remuneration of the Directors shall be such sum (if any) as shall from time to time be

determined by the TT Club Class Committee (or any successor committee thereof).
The Directors' remuneration shall be deemed to accrue from day to day.

The Directors shall also be entitled to be paid all travelling, hotel and other expenses
properly incurred by them in attending and returning from meetings of the Directors or of
committees of the Directors or of general meetings of the Association or otherwise in

connection with the business of the Association.
Indemnity

Subject to paragraphs 3.2 and 3.3 of this Section, each Director or director of an associated
company and each Manager, together with the Secretary and any other officer of the
Association or an associated company (other than any person engaged as auditor) (each, a
“Relevant Person”), shall be indemnified out of the Association’s assets against each loss,
liability and cost which such person may incur in connection with the performance of his
or her duties, obligations, or role as a Relevant Person including, but not limited to, those
arising out of negligence, default, breach of duty or breach of trust and liabilities under

contract, tort, or any applicable law or regulation (a “Liability”).

A Relevant Person shall not be indemnified to the extent that the Liability is incurred by

such person:
3.2.1. to the Association or an associated company;
3.2.2. to pay:

(a) a fine imposed in criminal proceedings; or

(b) a sum payable to a regulatory authority by way of a penalty in respect of such
person's non-compliance with any requirement of a regulatory nature

(however arising); or

3.2.3.
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3.3.

3.4.

3.5.

(a) in defending any criminal proceedings in which such person is finally

convicted; or

(b) in defending any civil proceedings brought by the Association or an

associated company, in which the final judgment is given against such person.

A Relevant Person shall not be indemnified other than to the extent it is lawful to do so
under section 98 of the Companies Acts and this paragraph 3 does not authorise any
indemnity which would be prohibited or rendered void by any provision of the Companies

Acts or by any other provision of law.

The Association may provide any Relevant Person with funds to meet expenditure incurred
or to be incurred by such person in defending any civil proceedings against him/her, on
condition and receipt of an undertaking in a form satisfactory to the Association that the
relevant officer shall repay such portion of the advance attributable to any claim of fraud or

dishonesty if such claim is proved against the relevant officer.

3.5.1. To the extent permitted by law and available in the market at reasonable cost the

Association will either:

(a) at all times during the appointment of any Relevant Person and for seven
years thereafter, maintain and pay the premium on a D&O Policy that

complies with paragraph 3.5.2 below; or

(b) ensure the Managers of the Association maintains and pay the premium on

a D&O Policy that complies with paragraph 3.5.2 below,

for an amount and on terms and conditions (including premium, insuring clauses,
exclusions and excess amounts) as are appropriate and available in the market for a

reasonably prudent company in the Association’s circumstances.

3.5.2. At the request of the Relevant Person, the Association will provide the Relevant

Person with a copy of:
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(a) the policy of insurance; and
(b) the certificate of insurance, in respect of the D&O Policy maintained.
3.5.3. To the extent permitted by law, the D&O Policy must:

(a) cover (but only to the extent required by paragraph 3.5.3(b) Liabilities or
legal costs incurred by the Relevant Person in respect of, or arising out of,
acts or the affairs of the Association during the Relevant Person's office

period;

(b) be for an amount and on terms and conditions (including premium, insuring
clauses, exclusions and excess amounts) as are appropriate and available in
the market for a reasonably prudent company in the Association’s

circumstances acting fairly; and

(c) without limiting paragraph 3.5.3(b) and at any given time from time to time,
be on terms and conditions that, taken as a whole, are not materially less
favourable to the Relevant Person than the terms and conditions of any
D&O Policy taken out or made available at the same time by the Association

in respect of any other officer or former officer of the Association.
3.6.  For the purposes of this paragraph 3:

3.6.1. companies are “associated” if one is a subsidiary of the other or both are subsidiaries

of the same body corporate;
3.6.2. “final” or “finally” means in respect of a ruling, the point at which:

(a) if the ruling is not appealed against, the period for bringing an appeal ends;

or

(b) if the ruling is appealed against, the appeal (or any further appeal) (i) is
determined and the period for bringing any further appeal ends, or (ii) is

abandoned or otherwise ceases to have effect; and
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3.7.

3.8.

3.9.

3.10.

3.6.3. “ruling” means a conviction, judgment or refusal of relief, as the context requires.

For the purpose of this paragraph 3, a Director shall be entitled to vote and to be counted
in the quorum at any meeting of the Board or a committee of the Board at which any
indemnity, arrangement or proposal falling within any of the provisions of this paragraph is
to be considered. For the purpose of paragraph 1 (Conflicts of Interest) of Part C (Directors
and Other Officers of the Association) Section 4 (Rights and Remuneration of Directors),
of these Bye-Laws, any interest which any Director may have in such indemnity,
arrangement or proposal shall not be regarded as a material interest unless the terms of such
indemnity, arrangement or proposal confer upon such Director a privilege or benefit not
generally available to, or awarded to, any other Director. The decision of the chairman of
the meeting as to whether the indemnity, arrangement or proposal to be considered at the
meeting falls within the provisions of this paragraph or as to the materiality of any Director’s

interest therein shall be final and conclusive.

Each Member and the Association agree to waive any claim or right of action he/she or it
may at any time have, whether individually or by or in the right of the Association, against
any Director on account of any action taken by such Director or the failure of such Director
to take any action in the performance of his duties with or for the Association PROVIDED
HOWEVER that such waiver shall not apply to any claims or rights of action arising out of
the fraud of such Director or to recover any gain, personal profit or advantage to which

such Director is not legally entitled.

The indemnities provided herein (a) apply even if the Liabilities or legal costs for which the
Relevant Person entitled to be indemnified were incurred, or arise out of an act that
occurred, before the date of these Bye-Laws and (b) continue to have full force and effect
even if the Relevant Person ceases to be a Relevant Person before: (i) a claim is made by
the Relevant Person under the Bye-Laws; or (ii) the Relevant Person incurs the Liabilities

or legal costs for which the Relevant Person is entitled to be indemnified.

3.10.1. As soon as reasonably practicable after the Relevant Person becomes aware of any

claim or investigative proceedings that could reasonably be expected to give rise to
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3.11.

3.10.2.

3.10.3.

3.10.4.

a claim by the Relevant Person under this indemnity, the Relevant Person must
give to the Association notice in writing of that claim or those investigative

proceedings ("Relevant Claim").

Where there 1s a Relevant Claim, the Relevant Person must, to the extent that he
or she is able to do so allow the Association, in its discretion, to take control of the

conduct, negotiation and defence of the Relevant Claim.

Subject to 3.10.4 below, before the Association or its insurer settles or compromises
a Relevant Claim, the Association will (or must ensure that its insurer): (i) give the
Relevant Person notice of its intention to do so; (ii) provide to the Relevant Person
the proposed terms of settlement or compromise; (iii) allow the Relevant Person a
reasonable period (to be specified in the notice) in which the Relevant Person may
object to the proposed terms of settlement or compromise and declare the Relevant
Person's intention to assume conduct of the claim; and (iv) have agreed to pay any
amount that would be payable by or on behalf of the Relevant Person under the

proposed terms of settlement or compromise.

Nothing in this section 3.10 prevents the Relevant Person from obtaining
independent legal advice or engaging separate legal or other representation in
connection with the conduct of a Relevant Claim but any costs or expenses incurred
by the Relevant Person in so doing will be paid or reimbursed by the Association
only to the extent that those expenses are otherwise payable by the Association under
these Bye-Laws and: (i) incurred prior to the Association (or its insurers) assuming
conduct of the Relevant Claim; (ii) incurred with the prior written authority of the
Association (which must not be unreasonably withheld); or (iii) reasonable and
incurred in circumstances where there could reasonably be expected to be a conflict
between the interests of the Relevant Person and the Association (whether at that
time or at any time in the future) if the same lawyers were to act on behalf of both

the Association and the Relevant Person.
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3.11.1.

3.11.2.

3.11.3.

3.11.4.

3.11.5.

If the Relevant Person becomes liable to pay any amount for which the Relevant
Person is or is entitled to be indemnified under these Bye-Laws, the Association will
pay that amount to the person to whom the amount is due within 10 business days
after the date on which the Relevant Person provides evidence satisfactory to the
Association that: (1) the Relevant Person is liable to pay that amount to that person;

and (ii) is entitled to be indemnified for that amount.

Despite any other provision of these Bye-Laws, it is not necessary for the Relevant
Person to make any payment or to incur any costs or expense before enforcing the

Relevant Person’s rights under these indemnities.

Within 10O business days after receiving a request from the Relevant Person to do
so, and on such terms as it thinks reasonable in the circumstances, the Association
will advance moneys to the Relevant Person to enable the Relevant Person to pay,
or to reimburse the Relevant Person for, any reasonable legal costs incurred by the
Relevant Person (before the outcome of the action is known) in defending an action
for a liability incurred by the Relevant Person as a Relevant Person of the

Association.

If, upon the final determination of the claim, there are costs in respect of which the
R elevant Person is not entitled to be indemnified, the R elevant Person must, within
10 business days after the outcome of the claim is finally determined repay to the

Association the amount advanced or paid.

The Relevant Person must claim under the D&O Policy (if any) maintained by the

Association in priority to the indemnities under these Bye-Laws.
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SECTION 5: DIRECTORS’ MEETINGS

1.1.

1.2.

2.1.

2.2.

2.3.

3.1

3.2.

96 of 105

Quorum

The quorum necessary for the transaction of the business of the Board shall be a minimum

of two directors.

Any Director or member of a committee of the Board may participate in a meeting of the
Directors or such committee by means of a conference telephone or any communication
equipment allowing all persons participating in the meeting to hear each other. A person
so participating shall be deemed to be present at the meeting and shall be entitled to vote
and be counted in the quorum accordingly. Such a meeting shall be deemed to take place
where the largest group of those participating is assembled or, if there is no such group,

where the chairman of the meeting then is.
Voting

Questions arising at any meeting of the Directors shall be decided by a majority of those
present and entitled to vote on a show of hands, or such other electronic voting means as

decided by the Board from time to time.
In the case of an equality of votes the Chairman shall have a second or casting vote.

A resolution in writing signed by all the Directors shall be as valid and effectual as if it had
been passed by a meeting of the Board duly called and constituted and such resolution may
consist of several documents in the like form each signed by one or more Directors. For the

avoidance of doubt, electronic signatures shall be regarded as valid.
Calling a Meeting

The Secretary on the requisition of any Director shall, and a Director may, at any time

summon a meeting of the Directors.

Notice of meetings of the Directors may be given by telephone, Electronic Communication

or otherwise.
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4.1.

5.1.

1.1.

2.1.

Chairman

The chairman of any meeting of the Directors shall be, in order of priority amongst

those attending:
4.1.1. the Chairman of the Board;
4.1.2. any other person so elected by those present at the meeting.
Minutes

The Directors shall cause minutes of the following matters to be duly entered in books

provided for the purpose:
5.1.1. all elections and appointments of officers;

5.1.2. the names of the Directors present at each meeting of the Directors and of any

committee of the Board;

5.1.3. all resolutions of each meeting of the Directors and of any committee of the

Board;

5.1.4. all resolutions of the Directors passed in accordance with the procedure set out in

paragraph 2.3 of this Section.
Other Officers of the Association
General

The officers of the Association shall consist of a Chairman of the Board, a Secretary and

such other officers as the Directors may from time to time determine.
Officers who must be Directors

A Chairman of the Board shall be appointed by the Directors from amongst their number,

subject to the prior approval of the UK P&I Members' Committee.
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2.2.

3.1

4.1.

5.1.

98 of 105

Any person appointed pursuant to these provisions shall, unless the Directors shall otherwise

decide, hold office until his successor is appointed.
Officers Who Need Not be Directors

The Directors shall appoint a Secretary and may appoint such other officers as they may

from time to time determine.
Secretary
The Secretary shall:

4.1.1. attend all meetings of the Members, the Board of Directors and of committees of

the Board;

4.1.2. keep correct minutes of such meetings and of all resolutions of the Directors passed
in accordance with the procedure set out in paragraph 2.3 of Section 5 (Directors’

Meetings), and enter the same in proper books provided for the purpose; and

4.1.3. perform such other duties as are prescribed by the Companies Acts or these Bye-

Laws, or as shall be prescribed by the Directors from time to time.
Authentication

Any Director or Secretary or other person appointed by the Directors shall have power to
authenticate any documents affecting the constitution of the Association (including the Bye-
Laws), any resolutions passed by the Association or the Directors, and any books, records,
documents and accounts relating to the business of the Association, and to certify copies
thereof or extracts therefrom as true copies or extracts; and where any books, records,
documents or accounts are elsewhere than at the Office, the local manager or other officer
of the Association having the custody thereof shall be deemed to be a person appointed by

the Directors as aforesaid.

Validity
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6.1.

7.1.

7.2.

All acts done by any meeting of the Board or of 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 such person acting as aforesaid or that
any of them had vacated office, be as valid as if every such person had been duly appointed

and had continued to be a Director.

Access to Board Documents

The Association will, after receipt of a request by a Director (or her legal representatives):
7.1.1. permit; and

7.1.2. use reasonable endeavours to ensure that the Director (and/or her legal
representatives) is able to inspect and copy, during business hours, those Board
Documents as are then in the possession or control of the Association for any of the
following purposes: (A) discharging the Director's duties as a Director of the
Association; or (B) taking any reasonable action in connection with a claim: (i)
against the Director or to which the Director is a party; (i1) that the Director proposes
in good faith to bring; or (i) that the Director has reason to believe will or might

be brought against the Director; or

7.1.3. taking any reasonable action in connection with any investigation, hearing, inquiry

or review; or

7.1.4. where disclosure of, or access to, the Board Documents to or by the Director is

permitted pursuant to these Bye-Laws; or

7.1.5. any other purpose in respect of which the Association gives its written consent,

which consent must not unreasonably be withheld.

If the Director requests access to a Board Document that is or refers to a Privileged
Document and the Association does not exercise its right to deny access to the Board
Document, the Association must give the Director access to the Board Document but only
if the Association is satisfied that giving the Director access to the Board Document would
not materially prejudice the interests of any Association Group Company by jeopardising
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7.3.

7.4.

7.5.

the capacity of a Group Company to claim legal privilege, whether at that time or at any

time Association in the future.

If, in the reasonable opinion of the Association:

7.3.1.

7.3.2.

the giving of access to a Board Document would, or could reasonably be expected
to, jeopardise the capacity of an Association Group Company to claim legal privilege

in respect of a Privileged Document; and

the loss by an Association Group Company of the capacity to claim such privilege
would, or could reasonably be expected to, materially prejudice the interests of that

Association Group Company, whether at that time or at any time in the future,

then, the relevant Group Company may:

7.3.3.

7.3.4.

impose such conditions on the Director's access to the relevant Board Document as
it determines, in good faith, are appropriate to ensure that the capacity of an
Association Group Company to claim legal privilege in respect of the relevant

Privileged Document is not jeopardised by such access; or

if the Association determines in good faith and acting reasonably that it is not possible
to ensure, by the imposition of conditions, that the capacity of the Association
Group Company to claim legal privilege in respect of the relevant Privileged
Document would not be jeopardised by such access, refuse to permit the Director

to have access to the relevant Board Document.

Despite any other provision set out in these Bye-Laws, if, in the reasonable opinion of the

Association, the Association would breach an obligation of confidence owed to someone

other than a subsidiary of the Association if it gives the Director access to a Board Document

the Association may refuse to give the Director access to that Board Document.

For the purposes of this Section 7:

Page 28 of 33

TT Club, Special General Meeting-07/10/26



7.5.1.

7.5.2.

7.5.3.

7.5.4.

7.5.5.

7.5.6.

“Board Documents” means Books of the Association to which the Director did, or
was entitled to, have access (or receive a copy) during the Director's term of office

as a Director and Board Document means any of those Books.

“Board Papers” means: (a) originals or copies of all documents (including, without
limitation, board papers, committee papers, correspondence, legal advice,
memoranda, submissions, reports and minutes of meetings) provided to, or tabled at
any meeting of, the Board; (b) copies of resolutions and minutes of meetings of the
Board passed or held during the Office Period; and (c) copies of resolutions and
minutes of meetings of members of the Association passed or held during the Office

Period.

“Books” has the meaning given to that term under the Companies Act 1981

(Bermuda) and, for the avoidance of doubt, includes Board Papers.

“Group Company” means an affiliated company of the Association as that phrase is

defined under the Companies Act 1981 (Bermuda).

“Office Period”, in relation to the Association, means the period (or periods) during

which the Director is or was a Director.

“Privileged Document” means any document in respect of which any form of legal
privilege applies solely in favour of a Group Company, jointly in favour of two or
more Group Companies or jointly in favour of a Group Company and the Director
(whether alone or with one or more other Directors or other officers of the Group

Company).

PART D: MANAGERS

1.1.

The Managers

The Directors shall have the power to appoint such person or persons as they think fit, in

their absolute discretion, to manage the business of the Association on such terms as the

Directors may determine.
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2. Delegation

2.1. Whenever any power, duty or discretion is delegated to, or is conferred or imposed upon
the Managers by the Bye-Laws or the terms and conditions of insurance as evidenced by
the Policy of Insurance, the same may, subject to any terms or conditions imposed upon the

Managers in relation thereto, be exercised by:

2.1.1. any director of the Managers;

2.1.2. any employee of the Managers; or

2.1.3. an agent appointed by the Managers with the approval of the Directors.
3. Indemnity

3.1.  The Managers shall be entitled to the same indemnity and exemption from liability as is
given to a Director by paragraph 3 (Indemnity) of Part C (Directors and Other Officers of
the Association) Section 4 (Rights and Remunerations of Directors), subject, as regards the
relationship between the Managers and the Association, to any restrictions on the scope of
such indemnity and exemption from liability that may be set out in a management
agreement concluded between the Managers and the Association on or following their

appointment under paragraph 1 (The Managers) of this Section.

3.2.  For the purposes of paragraph 3.1 of this Section, the term “the Managers” means any one
or more of the Managers and any and all servants and agents of the Managers to whom

duties of the Managers have been entrusted.
PART E: NOTICES
1. Notice to the Association

Any notice that is required to be served on the Association must be sent to the Association’s
registered office for the time being or where an address has been specified for receiving notices by

Electronic Communication to such address.

2. Notice to a Member or an Assured
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2.1.

2.2.

Any notice that is required to be served by the Association or a Subsidiary (as applicable) on
the Member or on an Assured, may be served on him or his insurance broker in any of the

following ways:

2.1.1. personally;

2.1.2. in the case of a company, by handing it to a director or officer of such company;
2.1.3. by post;

2.1.4. Electronic Communication.

A notice shall be sent in accordance with one of paragraphs 2.1.3 or 2.1.4 of this Part E to
the Member, the Assured or his insurance broker, as the case may be, at his address or to his

e-mail address as last known to the Managers or the Secretary.

Date of Service

Any such notice if served:

3.1

3.2.

3.3.

4.1.

personally, shall be deemed served on the date on which it was served;

by post, shall be deemed to have been served on the third day following the date on which

it was posted;

by electronic means, shall be deemed to have been served on the day on which it was

transmitted.
Electronic Communications

Nothing in these Bye-Laws shall require the Association to accept any Electronic

Communication (including any proxy):

4.1.1. found or suspected to contain a computer virus or to be otherwise contaminated;

and/or
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4.1.2. which does not comply with any verification procedure applied by the Association

from time to time.
PART F: DISSOLUTION
1. Winding Up

1.1.  In the event of the winding up of the Association, after its liabilities have been satisfied, the
remaining assets of the Association shall be distributed in such a fair and equitable manner

amongst the sole Member as the liquidator may decide.
PART G: ALTERATIONS OF BYE-LAWS
1. Alterations of Bye-Laws

These Bye-Laws may from time to time be amended, abrogated or added to by resolution of the

Association in general meeting.
PART H: AMALGAMATION AND MERGER

Any resolution proposed for consideration at any special general meeting to approve the
amalgamation or merger of the Association with any other company, wherever incorporated, shall
require the approval of a simple majority of votes cast at such meeting and the quorum for such
meeting shall be that required in Part B (Membership) Section 2 (Members’ Meetings) paragraph 4
(Voting at Members’ Meetings).
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SCHEDULE
FORM OF PROXY
The undersigned, a Member of United Transport Mutual (Bermuda) Limited, hereby Appoints
or

to be the undersigned’s proxy in the order named to vote on behalf of the undersigned at the annual
or special (as the case may be) general meeting of the Company to be held on and at any

adjournment thereof.
Please indicate with a tick in the space below how you wish your vote to be cast:
For [ | Against [ |

Resolution 1

Resolution 2

etc
Unless otherwise instructed, the proxy shall vote as he thinks fit.

Signed this day of 20

By (name)

(office or capacity)

for and on behalf (the Member)
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