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Everen Limited Shareholders' Agreement

RECITALS:

This Agreement and the exhibits hereto (hereinafter referred to as the “Agreement”) is among and
between shareholders (“Shareholders”) under policies of Everen Limited, a Bermuda company (“the
Company”), having its principal offices in Bermuda. Each such signatory hereto is referred to herein as
a party. The Company was formed because there was no longer available to petroleum companies on
terms consistent with sound business practice commercial insurance covering substantial risks including
catastrophe coverage for on-shore and off-shore property, pollution, and bringing under control wild oil
or gas wells or extinguishing oil or gas well fires. In view of the magnitude of these risks in the petroleum
industry, the Company was formed as a mutual type insurance company to provide reasonable and
effective insurance and reinsurance coverage. It is the purpose of this Agreement to set forth the essential
terms governing the Company, its operations, and the relations of its policyholders and Shareholders in
connection therewith.

AGREEMENTS:
1. The Insurance Company.

1.01 The Company has been incorporated under the laws of Bermuda as an insurance
company whose corporate powers are described in the Amended Memorandum of Association
set forth in Exhibit A.

2. Eligibility Requirements and Failure to Meet Eligibility Requirements.
2.01 In order to be eligible for participation in the Company an applicant must:
(i)  satisfy the eligibility requirements set forth in Exhibit B; and

(i) establish that it is financially responsible as appropriate to its obligations to the
Company in accordance with the Everen Limited Financial Security Requirements,
and

(i) have its eligibility determined by the Chief Executive Officer of the Company or his
designee pursuant to the Everen Limited Membership Criteria.

2.02 Ifatanytime a party ceases to meet all of the requirements for eligibility set forth in Section
2.01, the Chief Executive Officer of the Company or his designee may, upon such reasonable
conditions, criteria and procedures as the Board of Directors shall from time to time determine,

(i) continue the party's policies in force upon such terms and conditions as the Chief
Executive Officer of the Company or his designee may establish, or

(i) upon reasonable notice to such party, cancel its policies; in the latter event if the
reason such party ceased to continue to meet all of the eligibility requirements was
failure to meet one of either the gross annual revenue or Unmodified Gross Assets
tests contained in the definition of “Energy Company”, but such party continues to
engage in Energy Operations, then such party may elect to continue its policies in
force but only with respect to an affiliated group which meets the requirements of
paragraph 4 of Exhibit B, provided such affiliated group of the party then meets and
continues to meet thereafter all of the other requirements for membership specified
in Section 2.01.
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Effective Date.

3.01 This Agreement became effective between the original parties on December 15, 1971,
and as to parties signing at a later date upon the parties’ execution of this agreement and the
prospective Shareholder’s purchase of an “A” share.

Shares and Participation.

4.01 Each of the prospective Shareholders shall purchase and hold one “A” share of the capital
stock of the Company for which it shall pay a minimum of ten thousand dollars ($10,000). Any
applicant desiring to purchase insurance or reinsurance from the Company shall, upon meeting
the eligibility requirements of Section 2.01 and receiving written approval of the Chief Executive
Officer of the Company or his designee pursuant to such reasonable conditions, criteria and
procedures as the Board of Directors shall from time to time determine, sign and become a party
to this Agreement concurrently with the purchase of its “A” share of the Company's capital stock.

Other Insurance.

5.01 Any Shareholder of the Company shall, except as otherwise provided, retain the
unrestricted right to place any other insurance with any insurer, to negotiate the insurance
requirements of its contractors and subcontractors as it may determine, engage in self-insurance
to any extent it wishes, and conduct any insurance business or hold any interest in any other
insurance business, without impairment by reason of this Agreement or its being a Shareholder
of the Company.

Term of Agreement; Cancellation of Policy.

6.01 Subject to all the provisions of Sections 7 and 8 hereof and all the other terms of this
Agreement, each party to this Agreement shall remain a Shareholder of the Company for so long
as one of the policies referred to in Section 11 hereof remains in force and effect.

6.02 Any Shareholder which ceases to be a policyholder of the Company shall thereupon,
subject to the provisions of paragraph 6 of Exhibit B attached hereto, cease to be a Shareholder
of the Company, and at that time the Company shall be entitled and obligated to purchase and
redeem the “A” share of any such Shareholder. The redemption price to be paid by the Company
shall be equal to the subscription price paid by the Shareholder for such “A” share, subject,
however, to a prior lien in favor of the Company to secure the liquidation of any liability of such
Shareholder to the Company under Section 13.01.

6.03 If at any time the policy issued by the Company to a party is cancelled, such party shall,
subject to the provisions of paragraph 6 of Exhibit B attached hereto, concurrently with such
cancellation cease to be a party to this Agreement and a Shareholder. In such cases, the
provisions of Section 6.02 shall apply except where a party ceases to be a Shareholder with the
consent of the Company pursuant to Section 14.01.

6.04 If at any time a party fails to pay its premium when due or fails to maintain financial
responsibility appropriate to its obligations or contingent obligations to pay premiums to the
Company, in addition to any other remedies the Company may have, including without limitation
proceedings at law or in equity, the Board of Directors may in its discretion cancel such party's
policy and require such party to withdraw and cease to be a Shareholder, which shall be effective
without further act of such party upon the date specified in the notice to be given to it by the
Company of the Board's action. The form and amount of financial responsibility shall be as
determined by the Chief Executive Officer of the Company or his designee pursuant to such
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reasonable conditions, criteria and procedures as the Board of Directors shall from time to time
determine.

Termination of Duty to Indemnify.

7.01 In the event that a party ceases to be a Shareholder (by reason of the non-renewal or
cancellation of the policy issued by the Company or for any other reason), all obligations of the
Company to indemnify or make payment to any person under any insuring agreement contained
in, or otherwise pursuant to, any policy at any time issued by the Company to that party,
whensoever issued or outstanding, shall cease and terminate for all purposes whatsoever at the
time such party ceases to be a Named Insured or Energy Company under any non-expired/non-
cancelled policy issued by the Company (“Termination Time”), except only with respect to:

() a claim for indemnification which has been submitted in accordance with Condition |
in Exhibits D-1 and D-2 to this Agreement prior to such Termination Time; or

(i) a claim for indemnification which has been submitted in accordance with Condition |
in Exhibits D-1 and D-2 to this Agreement after such Termination Time but prior to
the fifth anniversary of such Termination Time, provided, however, that, in such case,
in no event shall the aggregate obligations of the Company (prior to any offset for
premiums or any adjustment pursuant to Section VIII of the Rating & Premium Plan)
with respect to any and all such claims exceed the amount (without interest) which
the Shareholder would have been entitled to receive in accordance with Section 15.01
of this Agreement if the Company had been dissolved on the last day of the
Company's fiscal quarter coinciding with or immediately prior to such Termination
Time (less the subscription price paid for its “A” share of capital stock).

7.02 Inthe event that a subsidiary or affiliate of a Named Insured or Energy Company becomes
majority owned or controlled by another person by merger, sale of stock, sale of assets or
otherwise, and such subsidiary or affiliate thereby ceases to be an Assured under a policy issued
by the Company, all obligations of the Company to indemnify or make payment to that Assured
under any insuring agreement contained in, or otherwise pursuant to, any policy at any time issued
by the Company shall cease and terminate for all purposes whatsoever at the time such Assured
ceases to be an Assured, except only with respect to a claim for indemnification which had been
submitted prior to such time in accordance with Condition | of Exhibit D-1 or D-2 to this Agreement.

Merger, Sale of Stock, Sale of Assets.

8.01 In the event that a party by merger, sale of stock, sale of assets, or otherwise becomes
majority owned or controlled by another person which, together with such party, would be eligible
to become a party hereunder, the Chief Executive Officer of the Company or his designee may,
pursuant to such reasonable conditions, criteria and procedures as the Board of Directors shall
from time to time determine, admit such new party or a Subsidiary or Non-Subsidiary Related
Company in accordance with Exhibit B and

(i) shall provide that such new party shall have credit for purposes of determining its
Cumulative Allocable Premium for the Cumulative Allocable Premium that was
allocated to the former party, and

(i) shall provide that the newly admitted party shall assume all obligations relating to

Company membership of the former party, including but not limited to Annual Premium
and Withdrawal Premium, and
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10.

(iif) may make such other arrangements with such new party as the Chief Executive Officer
of the Company or his designee determines, pursuant to such reasonable conditions,
criteria and procedures as the Board of Directors shall from time to time determine, to
be fair and reasonable under the circumstances.

Voting Rights.

9.01 Each holder of an “A” share shall have at any meeting of the Company one vote for each
ten thousand dollars ($10,000) paid for the share of “A” stock held by it, together with an additional
vote in respect of each full ten thousand dollars ($10,000) allocated to it of Cumulative Allocable
Premium; provided, however, that no party will be allowed votes, including, at the discretion of
the Board of Directors, votes attributed to such party under the attribution rules of Section 958 of
the United States Internal Revenue Code, which represent more than nine and a half percent
(9.5%) of the total voting power. This limitation shall apply only so long as there are more than
eleven holders of “A” shares. In those circumstances where the application of attribution rules
under Section 958 of the United States Internal Revenue Code is applicable, the application
thereof and the allocation of votes so as to ensure that the limitation of voting power shall not
exceed the nine and a half percent (9.5%) limitation on voting power set forth herein shall be
made by the Board of Directors in its discretion. Notwithstanding the foregoing, the voting power
of a party shall not, without its consent, be reduced as a result of the application of the attribution
rules of Section 958 of the United States Internal Revenue Code unless Subpart F income under
the United States Internal Revenue Code from the Company would, in the absence of such
application, be allocable to such party.

9.02 The reductions in votes required under the nine and a half percent (9.5%) limitation
provided in Section 9.01 of this Agreement shall be determined in the following manner: the
number of votes of each party with more than nine and a half percent (9.5%) of the total votes,
computed without reference to the nine and a half percent (9.5%) limitation, shall be reduced by
the number of votes necessary to cause the remaining number of votes of each such party to be
not more than nine and a half percent (9.5%) of the number of total votes after giving effect to
such reductions. In the event such reductions of the total number of votes cause the number of
votes of any party to become more than nine and a half percent (9.5%) of the reduced total, the
procedure shall be reapplied.

9.03 Each party shall take or cause to be taken such action as may be reasonably necessary
to enable the Company to implement the objectives and obligations herein stated. Action of the
Shareholders and of the Board of Directors at any meeting shall be by majority of the votes cast
or as specified in the memorandum of association or Bye-Laws of the Company, subject in all
cases, however, to the overriding terms and conditions of this Agreement.

Directors.

10.01 The number of Directors shall be not less than seven (7) nor more than seventeen (17),
as the Shareholders may from time to time determine. The Directors shall be elected at each
Annual General Meeting of the Company and a ballot cast for the election of Directors shall be
invalid unless cast for the full number of Directors to be elected. Any Director may be removed by
the Shareholders with or without cause to the full extent permitted by Bermuda law. Any Director
may also be removed by the Directors with or without cause, provided that such removal is
effected at a meeting of the Directors by the affirmative vote of no less than all the Directors minus
two. All Directors shall hold office until their respective successors are elected or until the office
of any such Directors shall be vacated by death, resignation, removal or other disqualification. In
the event that there is a vacancy in the office of any Director due to death, resignation, removal
or other disqualification, such vacancy may be filled by the Directors or by the Shareholders at
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11.

any Special Meeting of the Company. Shareholders shall not be entitled to vote cumulatively in
the election of Directors.

Risks, Policies and Premiums.

11.01 The risks which the Company shall insure or reinsure and the policies issued by the
Company are set out in the specimen insurance policy attached hereto as Exhibit D-1 and the
specimen reinsurance policy attached hereto as Exhibit D-2. The policies issued by the Company
shall be substantially in the form of one or the other of these specimen policies and shall be
subject to all the terms and conditions thereof and any other Endorsement thereto.

Parties have the option of obtaining or not obtaining the coverage provided by any or all
endorsements. If an endorsement in the form of Exhibit L ["Non-Gradual Pollution Limitation"] to
the Shareholders’ Agreement in effect as of December 31, 2015 has been elected at any time, it
shall be effective as to all past, present and future policies of such party or any predecessor owner
of such party's “A” share of the capital stock of the Company, and shall apply to all past policies
retroactively and may not be discontinued as to any present or future policy, except to the extent
that the Chief Executive Officer of the Company or his designee, pursuant to such reasonable
conditions, criteria and procedures as the Board of Directors shall from time to time determine,
otherwise agrees. No Endorsement shall survive the cancellation or termination of the policy to
which it applies, except as provided in Section 7, and any Endorsement may be cancelled at any
time by a party with the agreement of the Chief Executive Officer of the Company or his designee
pursuant to such reasonable conditions, criteria and procedures as the Board of Directors shall
from time to time determine. In addition to the authority of the Board of Directors under Section
17.01 and subject to Section 16.02, the Shareholders may impose other terms and conditions
upon the issuance, or continuation in force, of policies. Any such terms and conditions or
subsequent modification thereof must be approved by the same vote as is required under Section
16.02.

In addition to, and without limiting any delegation of authority to the Board of Directors or the
Company in any provision of this Agreement or in any Exhibit hereto and notwithstanding any
other provision of this Section 11.01, the Board of Directors may, from time to time, make
changes, alterations and modifications to policies (other than the Rating & Premium Plan except
as provided therein) and approve forms of endorsements thereto, provided, however, that
additional or new limitations on coverage pursuant to this sentence, including (without limitation)
additional exclusions, shall require Three-Quarters' Directors Vote. Changes pursuant to
Condition F.5 of Exhibits D-1 and D-2 hereto, including but not limited to, changes in the
Aggregation Limit shall be effective as of the date determined by the Board of Directors and may
be made effective at any time upon ninety (90) days’ notice. Any change requiring Three-Quarters'
Directors Vote under this Section 11.01, or under the Coverage Options Endorsement, or under
the Rating & Premium Plan shall automatically become effective at the beginning of the
succeeding fiscal year (“initial fiscal year”) (and, unless further changed, for each fiscal year
thereafter), provided that notice of such change has been given at least ninety (90) days before
the start of the initial fiscal year. Changes, modifications, endorsements or exclusions adopted by
the Directors are intended to be applied equitably as between and among all similarly situated
Shareholders and shall be subject to all the terms and conditions of this Agreement and the Rating
& Premium Plan and the Coverage Options Endorsement.

In the event a Shareholder refuses to comply with reasonable requests for underwriting or loss
information necessary to enable the Company to prepare such proposals as may be necessary
to implement changes to policies or to Exhibits hereto to address risk differentiation, the Chief
Executive Officer of the Company or his designee may, upon such reasonable conditions, criteria
and procedures as the Board of Directors shall from time to time determine and upon ninety (90)
days’ notice, may restrict coverage in the policy or policies of the Shareholder failing to provide
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12.

13.

14.

such information in such a way as the Chief Executive Officer of the Company or his designee
may deem appropriate in his discretion.

11.02 The method of determining the premiums to be paid shall be as set forth in the Rating &
Premium Plan.

Reserves.

12.01 No part of the Company's reserves and/or assets shall at any time or under any
circumstances be loaned to any Shareholder or any subsidiary of any Shareholder or any legal
entity that, directly or indirectly, controls, or is controlled by, or is under common control with such
Shareholder and no Shareholder shall have an identifiable interest in such reserves and/or assets;
provided, however, that payments with respect to losses covered by policies issued to
Shareholders may be made by means of loans against loan receipts in accordance with usual
and customary insurance practice.

Liability of Party and Financial Security Requirements.

13.01 The liability shall be limited to the premiums due to the Company from such party under
the terms of the policies issued by the Company to it or in its behalf; and no party shall be subject
to any contingent premium liability or be required to pay any dues or assessments in addition to
the obligations referred to in this Section.

Notwithstanding the sentence above, the Chief Executive Officer of the Company or his designee
may, upon such reasonable conditions, criteria and procedures as the Board of Directors shall
from time to time determine, require a party to provide security for any obligations arising from
this Agreement, including premium obligations arising from actual or contingent losses.

The Company shall have the right to offset payment of any obligation owed to a party pursuant to
this Agreement against any such obligations owed to the Company by that party or its successor
in interest (including any Withdrawal Premium or other premium that would become due upon
Policy Cancellation).

Restrictions on Transfer of Shares and Other Rights.

14.01 Except as otherwise specifically provided for herein, neither the shares of the Company
nor the policies issued by the Company nor any rights and obligations created by this Agreement
or connected with it shall be transferable by any party, either voluntarily or by operation of law,
unless the intended transferee, (a) shall have signed this Agreement when approved by the Chief
Executive Officer of the Company or his designee, pursuant to such reasonable conditions,
criteria and procedures as the Board of Directors shall from time to time determine, as meeting
the requirements for eligibility, financial responsibility, and other conditions pursuant to this
Agreement and (b) shall have assumed in writing, in form and substance satisfactory to the Chief
Executive Officer of the Company or his designee pursuant to such reasonable conditions, criteria
and procedures as the Board of Directors shall from time to time determine, all outstanding
obligations of the intended transferor to the Company. The certificates representing the shares of
the Company shall be endorsed with a legend referring to this restriction.

14.02 Notwithstanding any other provision of this Agreement, a Shareholder or Named Insured
under any policy may designate pursuant to Exhibit G hereto as a joint policyholder:

(i) a subsidiary whose principal business is insurance, or
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15.

(i) with the consent of the Company, any other of its subsidiaries; and a Shareholder or
Named Insured may designate pursuant to Exhibit G hereto as a joint policyholder, in
the case of a reinsurance policy issued to such Shareholder or Named Insured,

(i) the Energy Company named in the Declaration to such reinsurance policy, or
(iv) with the consent of the Company, any of the subsidiaries of such Energy Company.

If such a subsidiary or subsidiaries or Energy Company is so designated as a joint policyholder,
the coverage and limits available shall be only those which would have been available had the
Shareholder or Named Insured been the sole named policyholder disregarding the naming of any
such subsidiary or subsidiaries or Energy Company as a joint policyholder. The premium to be
paid shall be guaranteed by the Shareholder or Named Insured, as the case may be, and shall
be computed as if the Shareholder or Named Insured, as the case may be, alone were the sole
named policyholder.

14.03 Upon request of a party, the Company may in its discretion issue in lieu of any policy
issuable under Condition L of Exhibits D-1 and D-2 hereto two or more policies which are limited
in application by endorsement or otherwise to specified countries or geographical areas. Upon
request of a party, the Company may in its discretion allocate between such policies the total
premium due to the Company. Nothing contained in this Section shall alter the coverage,
deductibles, limits and payment of premiums provided for in policies issued pursuant to this
Agreement and for such purposes all policies issued in lieu of any policy issued or issuable under
Condition L of Exhibits D-1 and D-2 hereto shall be in the aggregate the equivalent of the policy
in lieu of which they were issued and whenever herein the term policy is used, it shall include all
policies issued in lieu of a policy pursuant to this section.

14.04 Upon request of a Shareholder and subject to approval by the Company, a Shareholder
may assign its “A” share of the Company to another party or parties which have a direct or indirect
ownership interest in such Shareholder, provided that such party or parties are also Shareholders
of the Company. Notwithstanding any other provision of this Agreement, the voting rights, rights
upon dissolution and dividend rights of such assigned shares shall in amount be the same as if
the share had continued to be owned by the assignor. Any such assignment shall be subject to
the following conditions:

(i) the assignee shall become a Named Insured and execute the Company’s
Shareholders’ Agreement,

(i) upon the assignee ceasing to be a policyholder of the Company, the Company shall
be entitled to purchase and redeem the assigned share, and

(iii) all such other terms and conditions as the Chief Executive Officer of the Company or
his designee may require pursuant to such reasonable conditions, criteria and
procedures as the Board of Directors shall from time to time determine.

Rights Upon Dissolution; Dividend Rights.

15.01 Upon dissolution of the Company, each Shareholder shall be entitled to receive the
subscription price paid for its “A” share of capital stock and the Company's net assets shall be
distributed among the then Shareholders in proportion to the sum allocated to each Shareholder
of Cumulative Allocable Premium.

15.02 Dividends may be declared by the Board of Directors. Any dividend so declared shall be
distributed among the holders of “A” shares of the Company's capital stock on the record date
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16.

17.

18.

19.

established for such dividend by the Board of Directors, with each such Shareholder being entitled
to an allocable portion thereof in proportion to the total of the subscription price paid for its “A”
share plus the sum allocated to such Shareholder of Cumulative Allocable Premium. Any dividend
may be paid in such form as approved by the Board of Directors.

Amendment and Termination.

16.01 This Agreement, including the exhibits attached hereto, may be terminated and the
Company wound up and dissolved upon the affirmative vote of the holders of not less than seventy
five percent (75%) of the total votes eligible to be cast by the Shareholders.

16.02 This Agreement, including the exhibits attached hereto, may be amended upon the
affirmative vote of the holders of seventy five percent (75%) of the total votes present at a meeting
of Shareholders, but in no event less than sixty five percent (65%) of the total votes eligible to be
cast.

New Participants.

17.01 The Chief Executive Officer of the Company or his designee may, upon such reasonable
conditions, criteria and procedures as the Board of Directors shall from time to time determine,
establish from time to time additional conditions for participation in the Company which shall be
applicable to those companies which make application for insurance or reinsurance after the
effective date of this Agreement.

Borrowing and Sale of Rights.

18.01 The Board of Directors shall have authority to borrow funds at any time and from time to
time and in connection with each such borrowing shall have authority

(i) to secure such borrowing by one or more mortgages, deeds of trust, pledges, liens,
security interests and other charges and encumbrances upon or with respect to the
future premium income and/or any other assets of the Company and/or

(i) to cause the obligations of the Company under policies issued by the Company to be
subordinated or postponed to the obligations of the Company to the lender or lenders
in such borrowing, all in such manner and upon such terms as the Board of Directors
shall determine.

Shareholders' and Policyholders' Claims.

19.01 The Board of Directors shall have authority, whenever it determines in its discretion that
the solvency of the Company would be threatened by making payment of the Company's
obligations under policies issued by the Company, to cause such delay in the payment of such
obligations as it deems appropriate to avoid the threat to the solvency of the Company and in
connection therewith to establish priorities in time with respect to the payment of such obligations.
In administering any such priorities in time of payment, the Chief Executive Officer of the Company
or his designee shall exercise his authority pursuant to such reasonable conditions, criteria and
procedures as the Board of Directors shall from time to time determine and in such manner as he
deems appropriate to establish an equitable basis for the distribution and timing of payments as
between parties under policies issued by the Company.
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20.

21.

22.

19.02 Each party agrees that all obligations of the Company to such party shall in all respects
be subordinated in right of payment to the payment of all obligations of the Company to each
officer and employee, or former officer and employee, of the Company or any subsidiary of the
Company.

Arbitration.

20.01 The parties shall endeavor to resolve amicably by mediation any dispute, controversy or
claim arising out of or relating to this Agreement, including any question regarding its existence,
validity, cancellation or termination.

If a dispute, controversy or claim is not settled within forty five (45) calendar days after a party
sends a written request for mediation to the other party, such dispute, controversy or claim shall
be finally resolved by arbitration. The place of arbitration shall be in London, England. The
language of arbitration shall be English.

The arbitration shall be commenced by a request for arbitration by the claimant, delivered to the
respondent. The request for arbitration shall set out the nature of the claim(s) and the relief
requested.

The arbitral tribunal shall consist of three arbitrators, one selected by the claimant in the request
for arbitration, the second selected by the respondent within thirty (30) calendar days of receipt
of the request for arbitration, and the third, who shall act as presiding arbitrator, selected jointly
by the claimant and the respondent within thirty (30) calendar days of the selection of the second
arbitrator. If any arbitrators are not selected within these time periods, the London Court of
International Arbitration shall, upon request of any party, make the selection(s).

If a vacancy arises, the vacancy shall be filled by the method by which the arbitrator was originally
appointed, provided, however, that if a vacancy arises during or after the hearing on the merits,
the remaining two arbitrators may proceed with the arbitration and render an award.

The arbitrators shall be independent and impartial. Any challenge of an arbitrator shall be decided
by the London Court of International Arbitration.

The arbitral tribunal shall render its award within ninety (90) calendar days following the
conclusion of the final hearing. The award shall be final and binding on the parties thereto. The
parties waive any right to appeal and/or seek collateral review of the award of the arbitral tribunal
by any court or other body to the fullest extent permitted by applicable law, including, without
limitation, application or appeal under Sections 45 and 69 of the English Arbitration Act of 1996.

Any order as to the costs of the arbitration shall be in the sole discretion of the arbitral tribunal,
who may direct to whom and by whom and in what manner they shall be paid.

Governing Law.

21.01 This Agreement shall be interpreted and construed under the internal laws of Bermuda.
New Parties.

22.01 This Agreement and all of the Exhibits hereto shall apply to any party newly becoming a

party hereto to the same extent and with the same effect as existing parties hereto otherwise
similarly situated.
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23. Counterparts.

23.01 This Agreement may be executed in any number of counterparts, all of which, taken
together, shall constitute one instrument.

DEFINITIONS:

The definitions of the terms defined in exhibits hereto are incorporated by reference into this
Shareholders’ Agreement.

“Coverage Options Endorsement” means Exhibit F hereto.

“Everen Limited Financial Security Requirements” means those requirements, procedures, tests,
and policies as detailed in the following documents approved by the Board of Directors on May 9, 2012
and as amended by the Board of Directors from time to time:

Everen Limited Financial Security Procedures: Premium Payments and Collateral
Everen Limited Procedures for LOC Administration

Everen Limited Member and Prospect Security Review

Everen Limited Financial Security Procedures: Financial Ratio Tests

Everen Limited Premium Payment Policy.

arLdOE

“Everen Limited Membership Criteria” means the membership criteria first approved by the Board of
Directors on December 9, 2004 and as amended by the Board of Directors from time to time.?

! The Everen Limited Membership Criteria, first approved by the Board of Directors on December 9, 2004, and
subsequently amended on December 10, 2020, are as follows:

Everen Limited
Membership Criteria

The definitions of the terms defined in the Everen Limited (“Everen”) Shareholders’ Agreement and exhibits thereto
are incorporated by reference into this Membership Criteria.

1. Quantitative Factors:

The company shall satisfy the definition of “Energy Company” in the Everen Limited Eligibility Requirements
(Exhibit B to the Shareholders’ Agreement).

e The company shall have Unmodified Gross Assets of not less than one billion dollars ($1,000,000,000).
Deeming Unmodified Gross Assets to one billion dollars ($1,000,000,000) is not permitted.

e If rated, the applicants shall have a minimum credit rating of S&P BBB- or Moody’s Baa3. Applicants with
ratings below these levels are not eligible for membership.

e Applicants without an S&P or Moody’s rating have 2 options:
» Pass 4 of 6 internal financial ratio tests and post collateral acceptable to Everen
» Obtain a shadow investment-grade rating

e Applicants shall have an acceptable ten (10) year loss history, attested to by an officer of the company.
EN January 2023 Shareholders’ Agreement 12



e The company shall access Everen directly (i.e. without the intervention of a state-owned or other third-party
insurance company).

e Companies headquartered in countries that are (1) categorized as “emerging market economies” (as
defined in the MSCI EMI) or (2) deemed to be below emerging market economy status shall not represent
more than 10% of the total Standard Weighted Gross Assets of all Assureds.

e The company shall submit annually, prepared to Everen’s satisfaction, a report of Unmodified Gross Assets
and Named Windstorm Unmodified Gross Assets subject to all the requirements of Section IV of the Rating
& Premium Plan.

e The company shall submit annually, prepared to Everen’s satisfaction, a declaration (the “Sanctionable
Activity Gross Asset Declaration”) of the gross value of property to be excluded from Unmodified Gross
Assets pursuant to paragraph IV.C(3) of the Rating & Premium Plan (including zero (0) gross value, if
applicable) broken down by Sector and country. The Sanctionable Activity Gross Asset Declaration shall
be certified by an officer of the company,

e If the company is government-owned it must either

(1) have substantial energy investments and operations (other than carried interests or the equivalent) in
association with other energy companies or

(2) have substantial energy investments and operations in situations where it operates outside its own
national borders or

(3) if agreed by Everen, has securities listed and actively traded on leading securities exchanges outside
its national borders in its own name.

o All of the company’s energy operations shall be covered by Everen unless otherwise agreed by Everen.

e Everen may impose other terms and conditions on applicants that are necessary, in its sole discretion, to
avoid adverse selection or unacceptable risk.

2.  “Qualitative” Factors:

o Business operations that represent an appropriate spread of risk and “fit” within a mutual framework.

e Legal entities whose energy operations and investments represent carried interests or the equivalent will
generally not be considered eligible.

e Prospective members conducting joint venture operations with other Everen members and, in particular,
acting in the role of operator of such joint ventures will, in general, be viewed favorably.

o Demonstrated track record of maintaining world-class health, environment and safety standards.

Hamilton, Bermuda
December, 2020

EVER EN January 2023 Shareholders’ Agreement 13



“Rating & Premium Plan” means Exhibit E hereto.

“Three-Quarters' Directors Vote” means the approval of at least seventy five percent (75%) of the total
number of Directors of the Company holding office (for purpose of such approval excluding any Director
who abstains upon the vote, or who consents at any time not to participate on the vote, with respect to
such approval).

EVER EN January 2023 Shareholders’ Agreement 14



SIGNATURES:

SHAREHOLDERS:

Apache Corporation

Arena Energy, LLC

BASF SE

Beach Energy Limited

BM Insurance Company Limited
Bruce Power L.P.

Buckeye Partners, L.P.

Cenovus Energy, Inc.

CEZ a.s.

Chevron Corporation

Chevron Phillips Chemical Company LLC
Colonial Enterprises Inc.
Colonnade Insurance Company
Delek US Holdings, Inc.
Drummond Company, Inc.

DTE Energy Company
Ecopetrol S.A

Edison International

Electricité de France

Energy Transfer, LP

Eni Insurance DAC

Equinor Insurance AS

Federated Co-operatives Limited
Formosa Plastics Corporation, USA
Gaviota Re, S.A.

Highwood Limited

HF Sinclair Corporation

ICM Assurance Ltd.

Inter Pipeline Ltd.

Jamestown Insurance Company Limited
LOOP LLC

Los Angeles Department of Water & Power

EVER EN January 2023

Lyondell Chemical Company
Marathon Oil Company

Marathon Petroleum Corporation

MOL Hungarian Oil and Gas Public Limited Company

Motiva Enterprises LLC

Murphy Oil Corporation

North West Redwater Partnership
Novalta Insurance Ltd.

Omnium Reinsurance Company S.A.
OMV Aktiengesellschaft

Opcal Insurance, Inc.

Origin Energy Insurance Singapore Pte Ltd.

Drsted A/S

Paramount Resources

Pembina Pipeline Corporation
Phillips 66 Company

Plains All American Pipeline, L.P.
Puerto Rico Electric Power Authority
Royal Vopak N.V.

Sanro Insurance Pte Ltd.
Sempra Energy

Sooner Insurance Company
Suncor Energy Inc

Tagus Re S.A

Teide Re, S.A.

The Williams Companies, Inc.
TransCanada PipeLines Limited
Trimark Insurance Co., Ltd.
United Refining Company
WelCap Insurance Pte Ltd.
Westlake Chemical Corporation

Yara International ASA

Shareholders’ Agreement
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SHAREHOLDER:

BY:

TITLE:

DATE:

WITNESS:

EVER EN January 2023
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FORM C2
The Companies (Incorporation by Registration) Act, 1970
AMENDED MEMORANDUM OF ASSOCIATION

OF

QLT TS URANCE. LEMEVER

(hereinafter referred to as “the Company”).

1. The liability of the members of the Company is limited to the amount (if any) for the time being unpaid

on the shares respectively held by them.

2. We, the undersigned, namely,

NAME ADDRESS BERMUDIAN  NATIONALITY NUMBER OF
STATUS SHARES
(Yes/No) SUBSCRIBED
John A. Ellison Smith's, Bermuda Yes British One
N.B. Dill, Jr. Pembroke, Bermuda Yes British One
H.C. Butterfield Pembroke, Bermuda Yes British

do hereby respectively agree to take such number of shares of the Company as may be allotted to us
respectively by the provisional directors of the Company, not exceeding the number of shares for which we
have respectively subscribed, and to satisfy such calls as may be made by the provisional directors of the

Company in pursuance of Section 5 of The Companies Act, 1948, in respect of the shares allotted to us

respectively,

EVE REN January 2023 Exhibit A
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3. The Company is to be an exempted/Iggade® Company as defined by the Companies (Incorporation by

Registration) Act, 1970.

4. The Company has power to hold land situate in these Islands not exceeding

in all, including the following parcels:—

5. The minimum share capital of the Company shallbe U.S. $150,050, divided intc 15 shares
of par value $10,000 each and 50 shares of par value $1.00 each.
No voting rights will be attached to the $1,00 shares.

divided.inte shares-of a parvalue-of notdessthan —each.and having a
proposed-parvalue.of

6. The objects for which the Company is formed and incorporated are:—

(1) To engage in and carry on outside these Islands from a
principal place of business in these Islands the business
of insurance., re-insurance, co-insurance and counter-
insurance of all kinds and guarantee and indemnity business
of all kinds, and in particular, without prejudice to the
generality of the foregoing words, to engage in and carry
on life, accident, sickness, hospital, health, fire,
marine, surety, automobile, aviation, ship, steam boiler,
plate glass, windstorm, hailstorm, earthquake, flood, war
risk, insurrection, riot, civil commotion, strike,
employers’ liability, workmen's compensation, disease,
survivorship, failure of issue, bonding and indemnity,
burglary and robbery, theft, fidelity, transit and other
casualty insurance, including loss from the interruption
of business due to any of the foregoing;

¢ Delete as applicable.

EVE REN January 2023 Exhibit A
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(2)

(3)

w)

£5)

To reinsure, co-insure and counter-insure all or any risks
undertaken by the Company.

All those objects set out in paragraphs (1), (m), (n), (p),
(r), (s), (u) and (za) of the First Schedule to The Companles
(Incorporatlon by Registration) Act, 1970.

To carry out the objects spe01f1ed in its Memorandum of
Association and all transactions ancillary thereto subject

to the provisions of The Companies (Incorporation by Registration)
Act, 1970, and to any other applicable law.

To engage in such other kind or kinds of business to the extent
necessarlly or properly incidental to the kind or kinds of
insurance business which it is authorized to do.

Nothing herein enumerated shall require the Company to insure every
kind of risk which it is authorized to insure.

Zs (1)

ltered
.4.88

The Company shall, pursuant to Section 42A of the Companies Act 1981, have the
power to purchase its own shares subject to the company conforming with the
requirements of the Insurance Act 1978 and with any conditions imposed or
directions given thereunder.

Signed by cach subscriber in the presence of at least one witness attesting the signature thereof:—

(Subscribers) (Witnesses)
SUBSCRIBED this 2 3rd day of November, 1971.
FILED this day of 197 -
EVEREN January 2023 Exhibit A
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PERMIT (To be endorsed)

- C
PERMIT NO. 3‘/) ......

PERMISSION IS HEREBY GIVEN FOR THE FORMATION
AND INCORPORATION OF AN EXEMPTED COMPANY WITH
THE MEMORANDUM OF ASSOCIATION ON WHICH THIS

PERMIT IS ENDORSED, AND BY THE NAME THEREIN
SPECIFIED.

MEMBER FOR FINANCE

P2 ’ -
DATED THIS &~ day of Aleceniccc, 19 M/

STAMP DUTY (To be affixed)

* The relevant objects in the First Schedule are annexed to this Exhibit A.
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Registrar of Companies Office

Hamilton, Bermuda

CERTIFICATE OF DEPOSIT OF

MEMORANDUM OF ASSOCIATION

THIS IS TO CERTIFY that a Memorandum
of Association of OIL INSURANCE LIMITED
was deposited in the Office of the Registrar
of Companies on the 14th day of December 1971
in accordance with the provisions of '"The
Companies (Incorporation by Registration)

Act, 1970".

IN WITNESS WHEREOF I have
hereto set my hand this

14th day of December 1971

f)ﬁ’wdﬁ
P.J. Hardy

Registrar of Companies

Capital of Company US$150,050.00

Stamp duty paid BD$357 .00

EVEREN January 2023 Exhibit A
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First Schedule to
The Companies (Incorporation by Registration) Act, 1970

(2) to acquire any personal property including commercial commodities, options and rights of any
description whatsoever situated outside these Islands and to hold as investments, and to sell, dispose
of, mortgage, lease, let and develop the same as the company may from time to time determine;

(m)  to acquire by purchase or otherwise and hold any stocks, shares, bonds, debenture stock
obligations, mortgages or securities created or issued outside these Islands or of any other company
within these Islands which shall be an exempted company and any bonds or debentures issued by the
Government or any public authority, and to sell, exchange or vary the same as the company may from
time to time determine;

(n) to lend or advance money -
0] to persons outside these Islands;

(i) within these Islands to any other exempted company, to an exempted partnership or to
any resident corporation incorporated abroad,;

(iii) to the Government or any public authority, and to place money on deposit with any bank
licensed under the Banks Act 1969 or any person for the time being licensed to solicit and accept
deposits from the public under any provision of law;

(p) to acquire by purchase or otherwise the goodwill, rights, property and assets of any person, firm
or company engaged in any business outside these Islands and to hold as an investment and to sell or
otherwise dispose of the same as the company may from time to time determine;

(n to acquire by purchase, lease, bargain, exchange or otherwise any real property situated outside
these Islands to hold as an investment and to sell, dispose of, mortgage, lease, let the same as the
company may from time to time determine;

(s) to develop and improve any land or other property acquired by the company;

() to borrow or raise or secure the payment of money in such manner as the company may think fit;
(za) to carry out all or any of the objects of the company as principals or agents or in partnership or
conjunction with any other person, firm, association or company, or by means of any subsidiary or
auxiliary company and in any part of the world;

(zb) in the case of an exempted company whose objects include powers to write contracts of

insurance, in these Islands and elsewhere to reinsure, co-insure and counter-insure any risks undertaken
by the company.
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CERTIFICATE OF INCORPORATION

IN RESPECT OF

AJL  INSUKRANCE  TLLIMITED

WHEREAS

1. 1, Peter John lardy Registrar of Companies, have satisfied myself

that the Memorandum of Association of
OIL JTNSURANCE LIMITED

has been duly endorsed with a permit granted on the 6th day of
Decemher 19 71 by the Member of Executive Council responsible for Finance
under the provisions of section 9 of the Companies (Incorporation by Registration)
Act, 1970, and that the said Memorandum has been duly stamped in accordance with
the provisions of the Stamp Duties Act, 1919;

2. The persons who subscribed their names to the said memorandum, did, on the
14thday of Decemher 19,71 , (being a day within six months after the date
of the grant of the said permit), duly file the said Memorandum with me, the said
Registrar of Companies;

8. 1, the said Registrar of Companies did, on the 14th  day of December
1971 | in accordance with the provisions of section 13 of the Companies (Incorporation
by Registration) Act, 1970, register in the Register maintained by me under provisions
of the said section, the said Memorandum, that is to say “

O, INSURANCE LIMITED " and did specify in the entry

in the said Register relating to the said Company that the status of the said Company
was that of a losal /exempted company;

NOW THEREFORE I, the said Registrar of Companies, do hereby in accordance with the
provisions of section 13 of the Companies (Incorporation by Registration) Act, 1970, issue this
Certificate of Incorporation and do certify that on the l14th day of Deccember 19 71

OIL INSURANCE LIMITED —_—

registered by me in the Register maintained by me under the provisions of the said section and
s:a( the status of the said Company is thar of axbesal /exempted company and T do further certify
at the facsimile copy of the Memorandum of Association attached hereto is a true copy of the

said Memorandum of Association of which it purports to be a copy.

Given undey my hand this 11th day of Decenber

EVE REN January 2023 Exhibit A
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Registrar of Companies Office

Hamilton, Bermuda

CERTIFICATE OF DEPOSIT OF

MEMORANDUM OF INCREASE OF CAPITAL

THIS IS TO CERTIFY that a Memorandum
of Increase of Capital of OIL INSURANCE
LIMITED was deposited in the Office of
the Registrar of Companies on the 28th

day of January 1972.

IN WITNESS WHEREOF I have
hereto set my hand this

28th day of January 1972.

sty

P.J. Hardy
Registrar of Companies

Capital prior to Increase US$150,050.00

Amount of Increase Us$ 50,000.00
Present Capital Us$200,050.00
Stamp duty paid BD$115.20
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Registrar of Tompanies Gffice

Hamilton, Bermuda

_ CERTIFICATE OF DEPOSIT OF
MEMORANDUM OF INCREASE OF CAPITAL

—

THIS IS TO CERTIFY that a Memorandum of
Increase of Capital of OIL INSURANCE LIMITED,
was deposited in the Office of the Registrar

of Companies on the 7th day of September 1972.

IN WITNESS WHEREOF I have
hereto set my hand this

7th day of September 1972.

é
P.J.Hardy
Registrar of Companies

Capital prior to Increase US$200,050.00

Amount of Increase Us$ 50,000,00

Present Capital Us$250,050.00

Stamp duty paid BD$1L25.40
EVEREN January 2023 Exhibit A
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CERTIFICATE OF DEPOSIT OF
MEMORANDUM OF INCREASE OF CAPITAL

THIS IS TO CERTIFY that a Memorandum of Increase of Capital

of

OIL INSURANCE LIMITED

was deposiied in the Office of the Registrar of Companies

Capital prior to increase
Amount of increase

Present Capital

Stamp Duty Paid

EVEREN January 2023

BD$ 700.00

on
_18th day of March, 1977

IN WITNESS WHEREOF 1 have

hereto set my hand this

A8th day of March, 1977.

Acting  Registrar of Companies
US$250,050.00 = e
Us$280,000.00
UsS$530,050.00

Exhibit A
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FORM NO. 7a

BERMUDA
THE COMPANIES ACT 1981

CERTIFICATE OF DEPOSIT OF
MEMORANDUM OF INCREASE OF SHARE CAPITAL

THIS IS TO CERTIFY that a Memorandum of Increase of Share Capital

of

OIL INSURANCE LIMITED

was deposited in the Office of the Registrar of Companies
on the

7th day of April, 1986

IN WITNESS WHEREOF I have
hereto set my hand this

7th dyy of April, 1986

tor Registrar of Companies

Capital prior to increase US$ 530,050.00

Amount of increase US$ 220,000.00

Present capital US$ 750,050.00

Stamp Duty Paid BD$550,00
RCIS

EVEREN January 2023 Exhibit A
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FORM NO. 7a Registration No. 2713

BERMUDA

CERTIFICATE OF DEPOSIT OF
MEMORANDUM OF INCREASE OF SHARE CAPITAL

THIS IS TO CERTIFY that a Memorandum of Increase of Share Capital
of

OIL1I \ ITED
was delivered to the Registrar of Companies on the 26th day of July, 2002 in

accordance with section 45(3) of the Companies Act 1981 (“the Act™).

Given under my hand and the Scal of
the Registrar of Companies this 31st
day of July, 2002.

/ , Z/
/ gou' ;cﬁng ;(egi; rar of Compan e/sL <

Capital prior to increase: USS _750,000.00
Amount of increase: USS 250,000.00
Present Capital: US$1.000,000.00

EVEREN January 2023 Exhibit A
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FORM NO. 7a Registration No. 2713

CERTIFICATE OF DEPOSIT OF
MEMORANDUM OF INCREASE OF SHARE CAPITAL

THIS IS TO CERTIFY that 2 Memorandum of Increase of Share Capital
of

IL IN NCE L D
was delivered to the Registrar of Companies on the 3rd day of June, 2003 in

accordance with section 45(3) of the Companies Act 1981 (“the Act™).

Given under my hand and Seal of the
REGISTRAR OF COMPANIES this
Sth day of June, 2003.

for mﬁia

Capital prior to increase: US$1,000,000,00
Amount of increase: US$1,000,000.00
Present Capital: US$2,000,000.00

EVEREN January 2023 Exhibit A
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FORM NO. 7a Registration No. 2713

CERTIFICATE OF DEPOSIT OF
MEMORANDUM OF INCREASE OF SHARE CAPITAL

THIS IS TO CERTIFY that a Memorandum of Increase of Share Capital of
IL I RANCE LIMITED

was delivered to the Registrar of Companies on the 23rd day of May, 2006 in

accordance with section 45(3) of the Companies Act 1981 (“the Act”).

Given under my hand and Seal of the
REGISTRAR OF COMPANIES this
20th day of June, 2006

S M Lt

for Registrar of Companles

Capital prior to increase: US$2,000,000.00
Amount of increase: US$1,000,000.00
Present Capital: US$3,000,000.00
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Registration No. 2713

GOVERNMENT OF BERMUDA
Registrar of Companies

The Companies Act 1981
CERTIFICATE OF CHANGE OF NAME

I HEREBY CERTIFY that in accordance with section 10 of the Companies Act 1981 OIL
INSURANCE LIMITED by resolution and with the approval of the Registrar of
Companies has changed its name and was registered as EVEREN LIMITED on the 28th
day of June 2022.

)

\

\
|
\

Kenneth Joaquin

Registrar of Companies
28th day of June 2022
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BYE-LAWS
Everen Limited

INTERPRETATION

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

8} “Member” means the person registered in the Register of Members as the holder of
shares in the Company and means a Shareholder of the Company and, when two or more
persons are so registered as joint holders of shares, means the person whose name stands first
in the Register of Members as one of such joint holders or all of such persons as the context so

requires;

2) “Notice” means written notice unless otherwise specifically stated;

3) “the Act” means “The Companies Act, 1981” and every Statutory modification thereof;
4) “the Company” means the Company for which these Bye-Laws are approved and
confirmed;

(5) “Secretary” means the person appointed to perform the duties of Secretary of the

Company and includes any Assistant or Acting Secretary;

(6) “Auditor” includes any individual or partnership;

(7) “Registered Address” means the address of a Member as shown in the Register of
Members;

(8) “Mailing” includes posting or forwarding by courier service or transmitting by, facsimile,

electronic mail or other such methods of transmitting written communications;

(9) “Agreement” means the Shareholders’ Agreement of the Company which has been
signed by all holders of the Company's Class A shares of par value ten thousand dollars ($10,000)
each (“A” shares").

(10) “Shareholder Representative” means a person who is an employee or officer of the
Member or its subsidiaries or an Energy Company designated as such on an in-force policy of
the Company and is authorized to act on behalf of the Member with regard to the Company.

(11) “Eligible Person” means a person eligible to be nominated as a Director in accordance
with Bye-Law 4(1).
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2. In these Bye-Laws, unless there is something in the subject or context inconsistent with such
construction:
(2) words importing the plural number shall be deemed to include the singular number and
words importing the singular number shall be deemed to include the plural number;
2) words importing the masculine gender only include the feminine gender;
3) words importing persons include companies or associations or bodies of persons whether
corporate or not;
4) the words:
@) “may” shall be construed as permissive;
(b) “shall” shall be construed as imperative;
(5) unless the context otherwise requires words or expressions contained in these Bye-Laws
shall bear the same meaning as in the Act;
3. Expressions referring to writing shall, unless the contrary intention appears, be construed as
including printing, lithography, photography, electronic mail and other modes of representing words in a
visible form.
DIRECTORS
4, D) The number of Directors shall be not less than seven (7) nor more than seventeen (17),

as the Members may from time to time determine. To be eligible for nomination, a Director must
be an officer or employee of a Member or its subsidiaries or an Energy Company designated as
such on an in-force policy of the Company at the time of the nomination or, if the Member is a
captive insurer, a parent company of the captive insurer or a subsidiary of that parent company.
The Directors shall be elected at each Annual General Meeting of the Company and a ballot cast
for the election of Directors shall be invalid unless cast for the full number of Directors to be
elected. All Directors shall hold office until their respective successors are elected or until the
office of any such Directors shall be vacated by death, resignation, removal or other
disqualification. In the event that there is a vacancy in the office of any Director due to death,
resignation, removal or other disqualification such vacancy may, subject to these Bye-Laws, be
filled with an Eligible Person by the Board of Directors or, if the Board of Directors so determines,
by the Members at any Special General Meeting of the Company. Any person appointed to fill a
vacancy shall hold office for the remainder of the term of the Director whose death, resignation,
removal or other disqualification resulted in the vacancy. Members shall not be entitled to vote
cumulatively in the election of Directors.

(2) Any authorized Shareholder Representative may nominate an Eligible Person to be
considered for election as Director by submitting a nomination to the Secretary of the Company
in writing. Such writing must be received by the Secretary of the Company no later than the date
established by the Board of Directors for such nominations if such a date has been established,
or, if no such date has been established, then thirty (30) days prior to the date set for the election.
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(©)) The Board of Directors shall manage and exercise general supervision over the affairs of
the Company, and shall be responsible for the correct keeping of the books, and for the
safekeeping of all moneys and securities of the Company, and shall submit their accounts and
vouchers to the auditor whenever required so to do.

4) The Members may, at any Special General Meeting convened and held in accordance
with these Bye-Laws, remove a Director at any time.

Provided that the notice of any such Meeting convened for the purpose of removing a Director
shall contain a statement of the intention so to do and be served on such Director fourteen (14)
days before the Meeting and at such Meeting such Director shall be entitled to be heard on the
motion for his removal.

(5) The Directors may, at any Meeting of the Board of Directors convened and held in
accordance with these Bye-Laws, remove a Director at any time.

Provided that the notice of any such Meeting convened for the purpose of removing a Director
shall contain a statement of the intention so to do and be noticed to such Director in accordance
with the provisions of Bye-Law 6; and provided further that such removal shall be upon the
affirmative vote of no less than all the Directors in attendance at the Meeting minus two (2).

(6) A vacancy on the Board of Directors created by the removal of a Director under the
provisions of subparagraph (4) may be filled by an election of the Members at the Meeting at
which such Director is removed or, in the absence of such election, may be filled by the Board of
Directors with a qualified person who shall hold office until the next election of Directors. A
vacancy on the Board of Directors created by the removal of a Director under the provisions of
subparagraph (5) may be filled by the Board of Directors or, if the Board of Directors so
determines, by the Members at any Special General Meeting of the Company.

@) The continuing Directors may act notwithstanding any vacancy in their number but, if and
so long as their number is reduced below the number fixed by or pursuant to Bye-Law 7 as the
necessary quorum of Directors, the continuing Directors or Director may act for the purpose of (i)
summoning a General Meeting of the Company or (ii) preserving the assets of the Company.

(8) The office of Director shall be vacated if the Director:

@) is removed from office pursuant to these Bye-Laws or is prohibited from being a
Director under any provision of law;

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

(© dies; or

(d) resigns his office by notice in writing to the Company, if accepted by the Board of
Directors, said acceptance not to be unreasonably withheld.

5. The Directors may meet for the transaction of business, adjourn and otherwise regulate their
Meetings as they see fit.
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6. A Meeting of the Board of Directors may be convened by the Secretary or by any two Directors.
The Secretary shall convene a Meeting of the Board of Directors whenever he shall be required so to do
by the President or any Senior Vice-President, or by any two Directors. At least five (5) days' prior Notice
by electronic mail or facsimile or at least twenty (20) days’ prior Notice by posting or by courier delivery
of such notice to each Director, shall be given of a Meeting of the Board of Directors. Notwithstanding
the foregoing, any Director may consent to shorter notice of any Meeting by a writing signed by him and
any Director shall be deemed to have waived notice of any Meeting attended by him. Meetings of the
Board of Directors may be held without notice if all Directors are present, and a resolution in writing
signed by all the Directors shall be as valid and effective as if passed by a Meeting of the Board of
Directors duly called and constituted.

7. D At a Meeting of the Board of Directors, a majority of the Directors then in office shall form
a quorum for the transaction of business and all questions shall be decided by a majority of votes,
except as noted in these Bye-Laws or the Agreement. In case of an equality of votes the motion
shall be deemed to have been lost.

2) Directors may participate in any Meeting of the Board by means of conference telephone
or other communications equipment through which all persons participating in the Meeting can
communicate with each other simultaneously and instantaneously and such participation shall
constitute presence at a Meeting as if those participating were present in person.

(3) No regulation or alteration to these Bye-Laws made by the Company in General Meeting
shall invalidate any prior act of the Board of Directors which would have been valid if that
regulation or alteration had not been made.

8. Any action taken by the Board of Directors with respect to the following matters shall not be
effective unless also ratified by the holders of not less than seventy five percent (75%) of the total votes
present at a General Meeting of the Company, but in no event less than sixty five percent (65%) of the
total votes eligible to be cast by the Members of the Company, each Member entitled to vote to have one
vote together with an additional vote in respect of each full ten thousand dollars ($10,000) charged to it
of Cumulative Allocable Premium as defined in Exhibit E to the Agreement; provided, however, that no
Member, so long as there are more than eleven (11) Members entitled to vote, will be allowed votes
which represent more than nine and a half percent (9.5%) of the total voting power, computed as provided
in Bye-Law 28:

D dissolution or the sale of substantially all of the Company assets;
(2) any change in the nature of the business to be conducted by the Company; and
3) any change in the Memorandum of Association or Bye-Laws or amendments thereof.

This Bye-Law is subject to other provisions relating to voting contained in the Agreement.

9. (2) Any individual who is a Director or his firm, partner or company may act in a professional
capacity for the Company and he or his firm, partner or company shall be entitled to remuneration
for professional services as if he were not a Director, provided that nothing herein contained shall
authorize a Director or the firm, partner or company of such Director to act as auditor of the
Company.

(2) A Director who in any way, whether directly or indirectly, has a financial interest in a

contract or proposed contract with the Company shall declare the nature of his interest at a
Meeting of the Directors.
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(©)) A Director shall not vote in respect of any contract or arrangement in which he has a
financial interest and, if he shall do so, his vote shall not be counted nor shall he be counted in
the quorum present at the Meeting; but these prohibitions may at any time, whether prospectively
or retrospectively, be waived, suspended or released to any extent and either generally or in
respect of any particular contract, arrangement or transaction, by the Company in General
Meeting.

(4) Except as permitted by Section 96 of the Act, no loan to a Director shall be made by the
Company and no guarantee or provision of security in connection with a loan to a Director shall
be entered into or provided by the Company.

10. All acts done bona fide by any Meeting of the Board of Directors or by a Committee of the Board
of Directors 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 such Director or person acting as aforesaid, or that
they or any of them were disqualified, be as valid as if every such person had been duly appointed and
was qualified to be a Director.

11. The Board of Directors may delegate any of their powers to a committee (including the power to
sub-delegate) consisting of three or more of the Directors, but every such committee shall conform to
such directions as the Board of Directors shall impose on them. The proceedings of any such committee
shall be governed by the provisions of these Bye-laws regulating the meetings and proceedings of the
Board of Directors so f