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FINANCIAL GUARANTY INSURANCE COMPANY
AMENDED AND RESTATED BY-LAWS

ARTICLE | - SHAREHOLDERS

Section 1.  Annual Meeting.

An annual meeting of the shareholders, for thetiele©f directors to succeed
those whose terms expire and for the transacti@udi other business as may properly come
before the meeting, shall be held at the Corpanatiprincipal offices in the State of New York,
on the second Thursday in May of each year.

Section 2.  Special Meetings.

Special meetings of the shareholders, for any méo purposes prescribed in
the notice of the meeting, may be called by theil@Gtan of the Board or the Chief Executive
Officer or by resolution of the Board of Directoasyd shall be held at such place, on such date,
and at such time as they or he or she shall fix.

Section 3. Notice of Meetings.

Notice of the place, if any, date, and time ofnafletings of the shareholders and
the means of remote communications, if any, by twiitareholders and proxyholders may be
deemed to be present in person and vote at sudmigeshall be given, not less than ten (10)
nor more than sixty (60) days before the date oiclwthe meeting is to be held, to each
shareholder entitled to vote at such meeting, exagptherwise provided herein or required by
law.

When a meeting is adjourned to another time oreplactice need not be given of
the adjourned meeting if the time and place, if,dhgreof, and the means of remote
communications, if any, by which shareholders ammyholders may be deemed to be present
in person and vote at such adjourned meeting arewsnrted at the meeting at which the
adjournment is taken; provided, however, thatef date of any adjourned meeting is more than
thirty (30) days after the date for which the megtivas originally noticed, or if a new record
date is fixed for the adjourned meeting, noticéhefplace, if any, date, and time of the
adjourned meeting and the means of remote comntionsaif any, by which shareholders and
proxyholders may be deemed to be present in pemsdivote at such adjourned meeting, shall
be given in conformity herewith. At any adjournmadeting, any business may be transacted
which might have been transacted at the originadtimg.

Section 4.  Quorum.

At any meeting of the shareholders, the holdews ofjority of all of the shares
of the stock entitled to vote at the meeting, iohe@ase present in person or by proxy, shall
constitute a quorum for purposes of the meetinggasnor except to the extent that the presence
of a larger number may be required by law. Widpeet to a shareholder vote on any matter at
any such meeting, including any separate vote ¢igss or classes or series, a majority of the
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shares of the stock entitled to vote on such matterach case present in person or by proxy,
shall constitute a quorum entitled to take actidthespect to that vote on such matter.

If a quorum with respect to the meeting shall faibttend any meeting of the
shareholders, the chairman of the meeting or thdeh® of a majority of the shares of stock
entitled to vote who are present, in person ordoxy may adjourn the meeting to another
place, if any, date, or time. If a quorum withgest to any shareholder vote shall fail to attend
any meeting of the shareholders, the chairmaneofrtbeting shall adjourn the meeting solely
with respect to such vote to another place, if aiaye, or time.

If a quorum shall fail to attend at three duly edlconsecutive meetings of the
shareholders over the course of at least threg dagsany shareholders entitled to vote sought
to vote on the same matter(s) at each such meefithg shareholders, a “quorum” at the next
such duly called meeting of the shareholders atelystor purposes of the vote on such
matter(s) shall mean a majority of all of the skavkthe stock entitled to vote on such matter(s).

Section 5.  Organization.

Such person as the Board of Directors may havedatgd or, in the absence of
such a person, the Chief Executive Officer of tloep@ration or, in his or her absence, such
person as may be chosen by the holders of a mag@rihe shares entitled to vote who are
present, in person or by proxy, shall call to oraley meeting of the shareholders and act as
chairman of the meeting. The Secretary of the @atpn shall be the secretary of the meeting
or, in his or her absence, the secretary of thdingeshall be such person as the chairman of the
meeting appoints.

Section 6. Conduct of Business.

The chairman of any meeting of shareholders skeddirchine the order of
business and the procedure at the meeting, indwilinh regulation of the manner of voting and
the conduct of discussion as seem to him or herdar. The date and time of the opening and
closing of the polls for each matter upon whichghareholders will vote at the meeting shall be
announced at the meeting.

Section 7.  Proxies and Voting.

At any meeting of the shareholders, every sharen@dtitled to vote may vote in
person or by proxy authorized by an instrumentiiting or by a transmission permitted by law
filed in accordance with the procedure establidoethe meeting. Any copy, facsimile
telecommunication or other reliable reproductionhaf writing or transmission created pursuant
to this paragraph may be substituted or used indfehe original writing or transmission for any
and all purposes for which the original writingtansmission could be used, provided that such
copy, facsimile telecommunication or other reprdaurcshall be a complete reproduction of the
entire original writing or transmission.

The Corporation may, and to the extent requirethiny shall, in advance of any
meeting of shareholders, appoint one or more inspeto act at the meeting and make a written
report thereof. The Corporation may designateaymaore alternate inspectors to replace any
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inspector who fails to act. If no inspector oeatiate is able to act at a meeting of shareholders,
the person presiding at the meeting may, and textent required by law, shall, appoint one or
more inspectors to act at the meeting. Each inspdeefore entering upon the discharge of his
or her duties, shall take and sign an oath faithhtol execute the duties of inspector with strict
impartiality and according to the best of his or &bility. Every vote taken by ballots shall be
counted by an inspector or inspectors appointetthéyhairman of the meeting. Except as
otherwise required by law, the vote on any matésmdmnot be by written ballot.

All elections shall be determined by a pluralitytioé votes cast. Except as
otherwise required by law, all other matters shaldetermined by a majority of the votes cast
affirmatively or negatively.

Section 8.  Stock List.

A complete list of shareholders entitled to votamy meeting of shareholders,
arranged in alphabetical order for each classawksand showing the address of each such
shareholder and the number of shares registereid or her name, shall be open to the
examination of any such shareholder for a perioat ¢¢ast ten (10) days prior to the meeting in
the manner provided by law.

The stock list shall also be open to the examinativany shareholder during the
whole time of the meeting as provided by law. Tisisshall presumptively determine the
identity of the shareholders entitled to vote atnieeting and the number of shares held by each
of them.

Section 9.  Consent of Shareholders in Lieu of Meeting.

Any action required to be taken at any annual ecispp meeting of shareholders
of the Corporation, or any action which may be te&eany annual or special meeting of the
shareholders, may be taken without a meeting, withdor notice and without a vote, if a
consent or consents in writing, setting forth thieam so taken, shall be signed by the holders of
outstanding stock having not less than the minimumber of votes that would be necessary to
authorize or take such action at a meeting at waillcbhares entitled to vote thereon were
present and voted, and shall be delivered to thrpdZation by delivery to its principal place of
business, or an officer or agent of the Corporatiaving custody of the book in which
proceedings of meetings of shareholders are redorde

Every written consent shall bear the date of sigreadf each shareholder who
signs the consent and no written consent shalffbete to take the corporate action referred to
therein unless, within sixty (60) days of the dhie earliest dated consent is delivered to the
Corporation, a written consent or consents signea sufficient number of holders to take action
are delivered to the Corporation in the mannergoiiesd in the first paragraph of this Section.

A facsimile or other electronic transmission conggnto an action to be taken and transmitted
by a shareholder or proxyholder, or by a persgmessons authorized to act for a shareholder or
proxyholder, shall be deemed to be written, sigaed dated for the purposes of this Section to
the extent permitted by law. Any such consentldletielivered in accordance with Section
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615(b) of the New York Business Corporation Lawtheessame exists or may hereafter be
amended.

Any copy, facsimile or other reliable reproductimina consent in writing may be
substituted or used in lieu of the original writifog any and all purposes for which the original
writing could be used, provided that such copysifade or other reproduction shall be a
complete reproduction of the entire original wiggin

ARTICLE Il - BOARD OF DIRECTORS

Section 1. Number and Term of Office.

Subject to the provisions of the Amended and Redt@harter of the Corporation
(the “Charter”), the number of directors who slalhstitute the entire Board of Directors shall
be seven (7) (except for vacancies temporarilylleai.

The directors shall be divided into three classesghated as Class I, Class Il and
Class lll, respectively, and each class shall adrdiat least two (2) members. Directors shall
be assigned to each class in accordance withgheflinitial directors and officers provided to
the New York State Department of Financial Serv{tBY SDFS”) pursuant to Section (1) of
ARTICLE VI of the Charter. At the first annual nieg of stockholders following the adoption
of the Charter, the term of office of the Classrédtors shall expire and Class | directors shall b
elected for a full term of three years. At thew®wtannual meeting of stockholders following the
adoption of the Charter, the term of office of @lass Il directors shall expire and Class Il
directors shall be elected for a full term of thyears. At the third annual meeting of
stockholders following the adoption of the Chartbe term of office of the Class Il directors
shall expire and Class Il directors shall be edddor a full term of three years. At each
succeeding annual meeting of stockholders, direcball be elected for a full term of three
years to succeed the directors of the class whewsedxpires at such annual meeting. Each
director shall hold office until his or her termaffice expires, and until his or her successor
shall have been elected, or until his or her earisignation or removal.

Section 2. Composition.

(1)  Subject to the provisions of the Charter, the Chie¢cutive Officer shall
be a director (by virtue of his or her office). didonal directors shall be elected at the annual
meeting of shareholders. The Board of Directorallshonsist of no less than five (5)
Independent Directors. _“Independent Director” ngearperson that (i) is not, and has not been
at any time during the past three (3) years, arcaffor employee of the Corporation and
(i) does not have a relationship which, in thenopm of the Board of Directors, would interfere
with such person’s exercise of independent judgnrerdarrying out the responsibilities of a
director. The candidates to serve on the Boamdictors will be nominated by a nominating
committee (the “Nominating Committee”). The Nonting Committee shall consist solely of
Independent Directors. The number of members @Nbminating Committee shall be at least
two (2). Other than the Chief Executive Officenly those candidates nominated by the
Nominating Committee shall be eligible to servetba Board of Directors. The Nominating
Committee shall nominate at least two (2) cand&lébe each director whose term has expired.
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After determination by the Nominating Committeettbae or more persons should be selected
and nominated as a member of the Board of DirectbesNominating Committee shall obtain
the express approval of the NYSDFS for any suchination and present its recommendations
to the full Board of Directors and shareholderstfair consideration.

Section 3. Vacancies.

Subject to the provisions of the Charter, if thitcef of any director becomes
vacant by reason of death, resignation, disquatibo, removal or other cause, a majority of the
directors remaining in office, although less thajyuarum, may elect a successor solely from the
candidates nominated by the Nominating Commit@egetve until the next annual meeting of
shareholders at which directors are elected. TémiNating Committee shall nominate at least
two (2) candidates to fill any vacancy on the Boafr®irectors, and all such nominations must
be expressly approved by the NYSDFS. Notwithstagnthe foregoing two (2) sentences, in the
case of any vacancy relating to the CorporatiorigefCExecutive Officer, the new Chief
Executive Officer, upon his or her election to soffice, will also be elected to replace the
former Chief Executive Officer as a director.

Section 4. Removal.

Subject to the provisions of the Charter, a dineotay not be removed except for
cause (as determined by the Board of Directors)y guch removal shall require the majority
vote of the entire Board of Directors (other thiaa dlirector being removed). In addition, if the
Board of Directors, by majority vote, terminates #tmployment of the Chief Executive Officer
for any reason, the terminated Chief Executived@ffwill, by such action, also be removed as a
director.

Section 5. Reqular Meetings.

Regular meetings of the Board of Directors shalhélel at such place or places,
on such date or dates, and at such time or timesalkhave been established by the Board of
Directors and publicized among all directors; pded, however, that there shall be at least one
(1) meeting of the Board of Directors each yeamo#ice of each regular meeting shall not be
required.

Section 6.  Special Meetings.

Special meetings of the Board of Directors maydilked by one-third (1/3) of the
directors then in office (rounded up to the neandstle number), or by the Chairman of the
Board or the Chief Executive Officer and shall leédhat such place, on such date, and at such
time as they or he or she shall fix. Notice of ptece, date, and time of each such special
meeting shall be given to each director by whors itot waived by mailing written notice not
less than five (5) days before the meeting or logifaile or other electronic transmission of the
same not less than twenty-four (24) hours befoeentbeting. Unless otherwise indicated in the
notice thereof, any and all business may be traedat a special meeting.
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Section 7.  Quorum.

At any meeting of the Board of Directors, a Quorsimall have the meaning given
to such term in Section (7) of ARTICLE V of the Ctea.. If a Quorum shall fail to attend any
meeting of the Board of Directors, a majority absk present shall adjourn the meeting to
another place, date, or time and notice of thegyldate, and time of each such meeting shall be
given to each director by whom it is not waivedrbgiling written notice not less than five (5)
days before the meeting or by facsimile or othectebnic transmission of the same not less than
twenty-four (24) hours before the meeting

Section 8. Participation in Meetings By Conference Telephone.

Members of the Board of Directors, or of any coned@tthereof, may participate
in a meeting of such Board of Directors or comreitby means of conference telephone or other
communications equipment by means of which allgesgarticipating in the meeting can hear
each other and such patrticipation shall constjppuésence in person at such meeting.

Section 9. Conduct of Business.

At any meeting of the Board of Directors, businglsall be transacted in such
order and manner as the Board of Directors may tiora to time determine, and all matters
shall be determined by the vote of a majority @ tlirectors present, except as otherwise
provided herein or in the Charter or required hwy.laAction may be taken by the Board of
Directors without a meeting if all members thereosent thereto in writing or by electronic
transmission, and the writing or writings or eleaic transmission or transmissions are filed
with the minutes of proceedings of the Board ofebiors. Such filing shall be in paper form if
the minutes are maintained in paper form and $teaih electronic form if the minutes are
maintained in electronic form.

Section 10. Compensation and Expenses of Directors.

Directors, as such, may receive, pursuant to résalof the Board of Directors,
fixed fees and other compensation for their sesvadirectors, including, without limitation,
their services as members of committees of thedBofDirectors; provided that directors each
receive equivalent compensation, other than (idhef Executive Officer or any other
employee of the Corporation serving as a diregtb shall not receive compensation for
serving as a director or on any Board committeethé Chairman of the Board, who may
receive additional compensation for serving as @mam, and (iii) directors serving on Board
committees, who may receive additional compensdtioeerving thereon. The Corporation
shall reimburse the directors for all reasonableadtpocket expenses of the directors in
connection with the performance of their dutiesliasctors.

Section 11. Organization.

Meetings of the Board of Directors shall be pregdideer by the Chairman of the
Board, if any, or in the absence of the ChairmathefBoard, the Vice Chairman of the Board, if
any, or in the absence of the Vice Chairman obard, by a chairman chosen by a majority of
the directors present at the meeting. The Segrstall act as secretary of the meeting, but in
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the absence of the Secretary, the chairman of deting may appoint any person to act as
secretary of the meeting.

ARTICLE Il - COMMITTEES

Section 1. Committees of the Board of Directors.

Subject to the provisions of the Charter, the BaddrDirectors may from time to
time designate committees of the Board of Diregterth such lawfully delegable powers and
duties as it thereby confers, to serve at the pleasf the Board of Directors and shall, for those
committees and any others provided for herein,exitp the requirements of the Charter, elect
directors to serve as members, designating, g#strds, other directors as alternate members who
may replace any absent or disqualified memberyatrageting of the committee. All committees
shall consist of at least two (2) directors. Sabje the provisions of the Charter, including any
provisions relating to qualification of memberscoimmittees, in the absence or disqualification
of any member of any committee and any alternat@loee in his or her place, the member or
members of the committee present at the meetingnandisqualified from voting, whether or
not he or she or they constitute a quorum, mayrtanimous vote appoint another member of
the Board of Directors to act at the meeting inffaee of the absent or disqualified member.
Subject to the Charter, except as provided by uéisol adopted by a majority of the entire
Board of Directors, no such committee shall havbeodelegated any authority of the Board of
Directors and shall only be authorized to make maoendations to the Board of Directors.

Section 2. Conduct of Business.

Each committee may determine the procedural r@leseeting and conducting
its business and shall act in accordance thereexitept as otherwise provided herein or
required by law. Adequate provision shall be miadeotice to members of all meetings; one-
third (1/3) of the members shall constitute a goounless the committee shall consist of two (2)
members, in which event one (1) member shall ctuteta quorum; and all matters shall be
determined by a majority vote of the members priesAntion may be taken by any committee
without a meeting if all members thereof conseatdto in writing or by electronic transmission,
and the writing or writings or electronic transnigsor transmissions are filed with the minutes
of the proceedings of such committee. Such fihgll be in paper form if the minutes are
maintained in paper form and shall be in electrdmim if the minutes are maintained in
electronic form.

Section 3. Nominating Committee.

At the first meeting of the Board of Directors fmlling each annual meeting of
shareholders, the Board of Directors will, by mayovote, form a Nominating Committee. The
Nominating Committee shall consist solely of Indegent Directors. The number of members
of the Nominating Committee shall be at least t&jo (The purpose of the Nominating
Committee is to identify and recommend appropriatglified nominees for election to the
Board of Directors. The Board of Directors willpapve a Nominating Committee charter
setting forth the Nominating Committee’s duties)dtions, authority and operating procedures.
The Board of Directors, by majority vote, may rem@ny member of the Nominating
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Committee with or without cause, and shall fill aracancy on the Nominating Committee
within thirty (30) days after the creation of suatancy.

ARTICLE IV - OFFICERS

Section 1.  Generally.

The officers of the Corporation shall consist @laef Executive Officer, a
Secretary, a Treasurer and such other officersagsfram time to time be appointed by the
Board of Directors. Officers shall be elected by Board of Directors, which shall hold
elections for such offices at its first meetingeattvery annual meeting of shareholders. Each
officer shall hold office until his or her successoelected and qualified or until his or her
earlier resignation or removal. Any number of a8 may be held by the same person, except
for the offices of the Chief Executive Officer atié Secretary.

Section 2. Chief Executive Officer.

The Chief Executive Officer shall be the chief axee officer of the

Corporation. Subject to the provisions of thesdd®ys and the Charter and to the direction of
the Board of Directors, he or she shall have tepagrsibility for the general management and
control of the business and affairs of the Corponaand shall perform all duties and have all
powers which are commonly incident to the officecbifef executive or which are delegated to
him or her by the Board of Directors. He or shalldimave power to sign all stock certificates,
contracts and other instruments of the Corporatibich are authorized and shall have general
supervision and direction of all of the other offis, employees and agents of the Corporation.

Section 3. President.

The Board of Directors may from time to time appairPresident. The President
shall have such powers and duties as may be detetgahim or her by the Board of Directors or
by the Chief Executive Officer. The President spafform the duties and exercise the powers
of the Chief Executive Officer in the event of ikief Executive Officer's absence or disability.

Section 4.  Vice Presidents and Directors.

The Board of Directors may from time to time appa@ne or more Executive
Vice Presidents, Senior Vice Presidents, Seniordgeny Directors, Managing Directors,
Directors and Vice Presidents. Each of such alliskall have such powers and duties as may
be delegated to him or her by the Board of Directorby the Chief Executive Officer.

Section 5. Chief Financial Officer.

The Board of Directors may from time to time appa@rChief Financial Officer.
The Chief Financial Officer shall be the chief figal officer of the Corporation and shall have
the responsibility for the overall supervision bétfinancial operations of the Corporation. The
Chief Financial Officer shall also perform sucheatkuties and exercise such other powers as
the Board of Directors or the Chief Executive Qdfienay from time to time prescribe.
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Section 6.  Treasurer.

The Treasurer shall have the responsibility fornteaning the financial records
of the Corporation. He or she shall make suchutsdments of the funds of the Corporation as
are authorized and shall render from time to tim@ecount of all such transactions and of the
financial condition of the Corporation. The Tre@swshall also perform such other duties and
exercise such other powers as the Board of Dirgctibe Chief Executive Officer or the Chief
Financial Officer may from time to time prescribe.

Section 7. General Counsel.

The Board of Directors may from time to time app@irGeneral Counsel. The
General Counsel shall be the chief legal officethef Corporation and shall have the
responsibility for the overall supervision of tlegél, regulatory and compliance operations of
the Corporation. The General Counsel shall alstopa such other duties and exercise such
other powers as the Board of Directors or the Chiedcutive Officer may from time to time
prescribe.

Section 8.  Secretary.

The Secretary shall issue all authorized noticesafod shall keep minutes of, all
meetings of the shareholders and the Board of @irec He or she shall have charge of the
corporate books and shall perform such other datielsexercise such other powers as the Board
of Directors, the Chief Executive Officer or ther@eal Counsel may from time to time
prescribe.

Section 9.  Delegation of Authority.

The Board of Directors may from time to time deleg@e powers or duties of
any officer to any other officers or agents, ndtsianding any provision hereof.

Section 10. Removal.

Any officer of the Corporation may be removed at ame, with or without
cause, by the Board of Directors.

Section 11. Action with Respect to Securities of Other Corpionat.

Unless otherwise directed by the Board of Directtire Chief Executive Officer
or any officer of the Corporation authorized by @l@ef Executive Officer shall have power to
vote and otherwise act on behalf of the Corporaiioperson or by proxy, at any meeting of
shareholders of or with respect to any action afsholders of any other corporation in which
this Corporation may hold securities and othenigsexercise any and all rights and powers
which this Corporation may possess by reason @wtsership of securities in such other
corporation.
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ARTICLE V - STOCK

Section 1. Certificates of Stock.

Each shareholder shall be entitled to a certifisagaed by, or in the name of the
Corporation by, the Chief Executive Officer, the§tdent or a Vice President, and by the
Secretary or an Assistant Secretary, or the Treasuran Assistant Treasurer, certifying the
number of shares owned by such shareholder. Amjl of the signatures on the certificate may
be by facsimile.

Section 2.  Transfers of Stock.

Transfers of stock shall be made only upon thestearbooks of the Corporation
kept at an office of the Corporation or by transfgents designated to transfer shares of the
stock of the Corporation. Except where a certi@da issued in accordance with Section 4 of
ARTICLE V of these By-laws, an outstanding certfie for the number of shares involved shall
be surrendered for cancellation before a new ceatd is issued therefor.

Section 3. Record Date.

In order that the Corporation may determine theedi@ders entitled to notice of
or to vote at any meeting of shareholders, or ¢eixe payment of any dividend or other
distribution or allotment of any rights or to exisecany rights in respect of any change,
conversion or exchange of stock or for the purpmseny other lawful action, the Board of
Directors may fix a record date, which record dstall not precede the date on which the
resolution fixing the record date is adopted anéctvinecord date shall not be more than sixty
(60) nor less than ten (10) days before the dasmpfimeeting of shareholders, nor more than
sixty (60) days prior to the time for such otheti@t as hereinbefore described; provided,
however, that if no record date is fixed by the Bloaf Directors, the record date for determining
shareholders entitled to notice of or to vote ateeeting of shareholders shall be at the close of
business on the day before notice is given omiice is waived, at the close of business on the
day before the meeting is held, and, for deterngisimareholders entitled to receive payment of
any dividend or other distribution or allotmentrigfhts or to exercise any rights of change,
conversion or exchange of stock or for any otheppse, the record date shall be at the close of
business on the day on which the Board of Direcdispts a resolution relating thereto.

A determination of shareholders of record entitledotice of or to vote at a
meeting of shareholders shall apply to any adjoemtrof the meeting; provided, however, that
the Board of Directors may fix a new record datetifie adjourned meeting.

In order that the Corporation may determine theeti@ders entitled to consent
to corporate action without a meeting (includingtelggram, cablegram or other electronic
transmission as permitted by law), the Board oeBiors may fix a record date, which shall not
precede the date upon which the resolution fixivgrecord date is adopted by the Board of
Directors, and which record date shall be not nloa@ ten (10) days after the date upon which
the resolution fixing the record date is adoptddo record date has been fixed by the Board of
Directors and no prior action by the Board of Dioes is required by the New York Business
Corporation Law, the record date shall be the @ege on which a consent setting forth the
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action taken or proposed to be taken is delivevgtld Corporation in the manner prescribed by
Section 9 of ARTICLE | hereof. If no record datstbeen fixed by the Board of Directors and
prior action by the Board of Directors is requitgdthe New York Business Corporation Law
with respect to the proposed action by consertt@thareholders without a meeting, the record
date for determining shareholders entitled to cohgecorporate action without a meeting shall
be at the close of business on the day on whicBtized of Directors adopts the resolution
taking such prior action.

Section 4. Lost, Stolen or Destroyed Certificates.

In the event of the loss, theft or destructionmyf aertificate of stock, another
may be issued in its place pursuant to such reégukas the Board of Directors may establish
concerning proof of such loss, theft or destrucaad concerning the giving of a satisfactory
bond or bonds of indemnity.

Section 5. Regulations.

The issue, transfer, conversion and registratioredificates of stock shall be
governed by such other regulations as the BoaRirettors may establish.

ARTICLE VI - NOTICES

Section 1. Notices.

Notice of any meeting of shareholders or directoay be in written or electronic
format. If mailed, notice to shareholders or dioeg shall be deemed given when deposited in
the mail, postage prepaid, directed to the shadenar director at such shareholder’s or
director’s address as it appears on the recortteedgCorporation. Without limiting the manner
by which notice otherwise may be given effectivielyshareholders, any notice to shareholders
may be given by electronic transmission in the neampmovided in Section 605 of the New York
Business Corporation Law, as the same exists orhmamafter be amended. Notice of a meeting
need not be given to any director who attends teetimg without protesting, prior thereto or at
its commencement, the lack of notice to him or her.

Section 2. Waivers.

A written waiver of any notice, signed by a shatdboor director, or waiver by
electronic transmission by such person, whethesrghefore or after the time of the event for
which notice is to be given, shall be deemed edentdo the notice required to be given to such
person. Neither the business nor the purposeyofreeting need be specified in such a waiver.

ARTICLE VII - MISCELLANEOUS

Section 1. Facsimile Signatures.

In addition to the provisions for use of facsinslgnatures elsewhere specifically
authorized in these By-laws, facsimile signaturesny officer or officers of the Corporation
may be used whenever and as authorized by the Bd&iulectors or a committee thereof.
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Section 2. Corporate Seal.

The seal of the Corporation shall contain the nafitbe Corporation and shall be
in the charge of the Secretary. Duplicates ofstw may be kept and used by the Secretary or
any Assistant Secretary. If and when so directethé Board of Directors or a committee
thereof, duplicates of the seal may be kept and bgehe Treasurer or by an Assistant
Treasurer. The seal may be used by causing ifamwsamile thereof to be impressed or affixed
or reproduced in any manner whatsoever.

Section 3. Reliance upon Books, Reports and Records.

Each director, each member of any committee det@dray the Board of
Directors, and each officer of the Corporation khalthe performance of his or her duties, be
fully protected in relying in good faith upon thedks of account or other records of the
Corporation and upon such information, opinionppres or statements presented to the
Corporation by any of its officers or employeescommittees of the Board of Directors so
designated, or by any other person as to matteichvelich director or committee member
reasonably believes are within such other pergwofessional or expert competence and who
has been selected with reasonable care by or aifleétihe Corporation.

Section 4.  Fiscal Year.
The fiscal year of the Corporation shall be thewrdar year.
Section 5.  Time Periods.

In applying any provision of these By-laws whiclju&es that an act be done or
not be done a specified number of days prior texaant or that an act be done during a period of
a specified number of days prior to an event, adedays shall be used, the day of the doing of
the act shall be excluded, and the day of the estet be included.

Section 6. Definitions.

Capitalized terms used herein and not defined hesfell have the meanings
given to such terms in the Charter.

Section 7. Superintendent of Financial Servicesd?@i Attorney.

The Chief Executive Officer, the President, anydnive Vice President, any
Senior Vice President, any Senior Managing Dired#anaging Director, Director, Vice
President, the Secretary and the Treasurer aseduthorized to designate the Superintendent of
Financial Services (or substantively equivalenicgdf) in the various states, or at the federal or
national level, of the United States, the provincesat the federal or national level, of Canada
and at the local, regional, federal or nationaélesf any other countries in which the
Corporation transacts, or expects to transactnkasias the Corporation’s lawful attorney and
agent and upon whom all process of law againsCtr@oration may be served in any action or
proceeding against the Corporation in the respegtitisdiction, and to take all actions
necessary or advisable in connection therewitin@dental thereto.
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Section 8. Insurance Policies

The Chief Executive Officer, the President, anydnive Vice President, any
Senior Vice President, any Senior Managing Diredtae Secretary and any Assistant Secretary
are fully authorized, in the name of and on bebkthe Corporation, to enter into or execute and
deliver and seal any and all contracts of insuramseirance policies, surety bonds, and financial
guaranties, howsoever captioned, issued or asshynée Corporation.

ARTICLE VIII - INDEMNIFICATION OF DIRECTORS AND GFFICERS

Section 1. Right to Indemnification and Advancement of Expense

To the fullest extent authorized or permitted by fdws of the State of New
York, any person made, or threatened to be maglartg to an action or proceeding whether
civil or criminal (including an action or proceediby or in the right of the Corporation or any
other corporation of any type or kind, domesti¢aveign, or any partnership, joint venture, trust,
employee benefit plan or other enterprise, for Whany director or officer of the Corporation
served in any capacity at the request of the Catfmor), by reason of the fact that such person is
or was a director or officer of the Corporationserves or served such other corporation,
partnership, joint venture, trust, employee berméih or other enterprise in any capacity, in each
case on or after November 24, 2009 (each, an “Imitest’), shall be indemnified by the
Corporation against judgments, fines, amounts pesetttlement, and reasonable expenses,
including attorneys' fees actually and necessardyrred as a result of such action or proceeding
or any appeal therein, and such Indemnitee’s exgzeinsurred in defending any such action or
proceeding shall be paid by the Corporation in adeaof the final disposition of such action or
proceeding. Indemnification or advancement of espsershall be deemed to be “permitted”
within the meaning of the prior sentence if it & expressly prohibited by applicable law as in
effect at the time, if such director or officeredttin good faith, for a purpose which he or she
reasonably believed to be in, or in the case oficerfor any other corporation or any
partnership, joint venture, trust, employee ber@éith or other enterprise, not opposed to, the
best interests of the corporation and, in crimawlons or proceedings, in addition, had no
reasonable cause to believe that his or her congasunlawful The Board of Directors may
authorize and approve additional rights to indematfon and advancement of expenses for
Indemnitees in accordance with Section 721 of teesNork Business Corporation Law.

Section 2. Non-Exclusivity of Rights.

The rights to indemnification and to the advanceno¢expenses conferred in
this ARTICLE VIl shall not be exclusive of any ahright which any person may have or
hereafter acquire under any statute, the ChahtesgtBy-laws, agreement, vote of shareholders
or disinterested directors or otherwise.

Section 3. Insurance.

The Corporation may maintain insurance, at its agpeto protect itself and any
director, officer, employee or agent of the Corpioraor another corporation, partnership, joint
venture, trust or other enterprise against any esgdiability or loss, to the full extent
authorized or permitted by applicable law.
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Section 4. Indemnification of Employees and Agents of the @oagion.

The Corporation may, to the extent authorized ftone to time by the Board of
Directors, grant rights to indemnification and e advancement of expenses to any employee
or agent of the Corporation to the fullest extefrthe provisions of this ARTICLE VIII with
respect to the indemnification and advancemenxpémeses of directors and officers of the
Corporation.

Section 5. Nature of Rights.

The rights conferred upon indemnitees in this ARTEG/11l shall be contract
rights and such rights shall continue as to anrmd&ee who has ceased to be a director, officer
or trustee and shall inure to the benefit of ttleemnitee’s heirs, executors and administrators.
Any amendment, alteration or repeal of this ARTICUH that adversely affects any right of an
indemnitee or its successors shall be prospectilyeamd shall not limit or eliminate any such
right with respect to any proceeding involving acgurrence or alleged occurrence of any
action or omission to act that took place priostich amendment, alteration or repeal.

ARTICLE IX - AMENDMENTS

These By-laws may be amended or repealed by thedBddirectors at any
meeting or by the shareholders at any meeting;igedy however that the Board of Directors or
shareholders, as applicable, may not amend or Irepesdopt any provisions in any manner that
would conflict with, Sections 1 through 4 of ARTIELI or Section 3 of ARTICLE Ill of the
By-laws, unless such amendment is expressly recomateby the Nominating Committee and
is approved by the NYSDFS.
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