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AMENDED October 21, 2004
PIC WISCONSIN By-laws

Seetion 2.02 should be revised to read as follows:

2.02 Special Meeting, Spc{:ial meetings of the shareholders, for any purpose or parposes, unless

meeting may algo be cailed by the holders of at least 109% of ali the voies entitled 1o be cast on
any issue proposed to be considered at the proposed special meeting who sien, date, and deliver
the cotporation one or more writien demands for the meeting describing One Of INOTS DUIPESEs

for which snch special mestine is 1o be held, .

Section 2.04 should be revised to read as follows:

2.04 Notice of Meefing. Written notice stating the place, day and hour of the meefing and, in
case of a special meeting, the purpose or purposes for which the meeting is called, shall be

President, the Secretary, or persons calling the meeting, to each shareholder of record entitfed ta
vote at such meeting. If mailed, such notice shall be deemed to be delivered when deposited in
the United States mail, addressed to the shareholder at the address that appears on the stock
record books of the corporation, with postage thereon prepaid. Notice of a special meeting shall
include a description of each purpose for which the special meeting is called.

The following is a new Section 2.12 for the By-Laws:

2.12 Shareholder Proposals at Annmual or Special Meetings. At an annual or special meeting
of the shareholders, only such business shall be conducted as shall have been properly trought
before the meeting. Fo be properly brought before a meeting, business must be specified in the
notice of mesting (or anv suppiement thereto) given by or at the direction of the Board of
Directors, otherwise properly brought hefore the meeting by or at the direction of the Board of
Directors or otherwise properly brought before the meeting by 2 shareholder. In addition to any
other applicable reguirements, for business to be properly brought before a meeting by a
shareholder, the shareholder must have given imely notice thereof in writing to the Secretary of
the corporation. To be timely, a shareholder’s notice must be delivered to or mailed and received
at the principal executive offices of the corporation, not less than 60 days nor more than 120 days
prior 1o an annual meeting, or in the case of 2 special meeting, not less than 30 davs nor more
than 60 days pricr to such meeting: provided, however, that in the event that less than 60 days
notice or prior public disclosure of the date of the meetine is siven or made to shareholders
notice by the shareholder to be timely must be s¢ received not later than the close of business on
the seventh day following the day on which such notice of the date of the meetine was mailed or
such public diselosure was made. A shareholder’s notice to the Secretary shall set forth s to
each maiter the shareholder proposes to bring before the meeting, (i) a brief deseription of the -
business desired o be brought before the meeting and the reasons for conducting such business
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at the meeting, (i) the nathie and record address of the sHareholder proposing such business. (iii)
the clags and number of shares of the corporation that are beneficially owned by the shareholder
and (iv) anpv meterial interest of the shareholder in such business. Notwithstanding anything in
these bylaws to the contrary, no business shall be conducted at an annual or special meeting
except in accordance with the procedurss set forth in this Section 2.12: provided. however, that
nothing in this Section 2.12 shall be deemed to preclude discussion by any sharehoider of any
business properly brough: before the sanual or special meeting in sccordance with said
procedures. The chairman of the annual or special meeting shall. if the facts warrant, determine
and declare 1o the meetine that business was not propertv brought before the meeting and in
accordance with the provisions of this Section 2,12, and if he or she should so determine. he or

she shall so declare 10 the meeting and any such business not propesty before the mesting shall
not be transacted.

The following is a new Section 2.13 for the By-Laws:

2.13 Shareholder Nominations of Persons for Election fo the Board of Directors. In addition
to any other applicable requirements. only persons who are nominated in accordance with the
following progedures shall be eligible for election as directors at an annual or special meptine of
the shareholders. Nominations of persons for elsction to the Board of Directors of the
corporation _may be made at a meeting of shareholders by or at the direction of the Board of
Directors, by any nominating comunittes or person appointed by the Board of Directors or by any
sharehelder of the corporation entitled to vote for the election of directors at the meeting who
complies with the nofice procedures set forth in this Secton 2.13. Such nominations. other than
those made by or at the direction of the Board of Directors, shall be made pursuant to tirnely
notice in writing to the Secretary of the corporation. 16 be timely, a shareholder’s notice shall

be delivered to or mailed and-received at the principal executive offices of the corporation not
less than 60 days nor more thas 120 days prior to an annual meeting or, in the case of a special
meeting, not less than 30 davs nor more than 60 days prior fo such meeting; provided, however,
that in the event that less than 60 days notice or prior public disclosure of the date of the meeting
is given or made 1o shareholders, notice by the shareholder to be timely must be so received not
later than the close of business on the seventh day following the day on which such notice of the
date of the meeting was mailed or such public disclosure was made. Such sharcholder’s noice
shall set forth (a) as to each person whorn the shareholder proposes 1o nominate for election or
re-election as a director, (1) the name, age. business address and residence address of the person,
(i1} the principal cccupation or emplovment of the person. (i1i) the nurnber of shares of the
corporafion beneficially owned by the person, {iv) whether the person is a policvholder of the
corporation, (V) whether the person js a director, officer, emploves or agent of another insurer.
and (vi} any other information relatine to the person that is reguired to be diselosed in
soliciiations for proxies for election of directors pursuant 0 Regulation 14A under the Securities
Exchanpe Act of 1934, as amended (the “Exchange Act”), whether or not the company is then
subiect {o the Bxchanse Act, and the Wisconsin Insurance Code: and (B) as to the shareholder
viving the notice, (i} the name and record address of the shareholder and (i) the number of
shares of the corporation beneficially owned by the shareholder. The corporation mayv reguire
any proposed nominee to furnish such other information as may reasonably be reguired by the
corporation to determine the eligibility of such propesed nominee 1o serve as a director of the
corporation pursuant to Section 611.57 of the Wisconsin Statites or otherwise. No person shall
be eligible for election as a director of the corporation at ap annual or special meetine of the




shareholders unless nominated in accordance with the procedures set forth herein. The Chairman

was not made in accordance with the procedures prescribed by the by-laws. and if he or she

should so determine. he or she shali so declare at the mesting 2nd the defective nomination shail
be digregarded.

Section 3.02 {¢) should be revised to read as follows:3.02 Tenure and Qualifications (¢) Any __- { petetea: g

of these Bylaws: provided however, that no such action shall be initiated or taken without the
person or persons seeking such removal (1) making all necessary sovernmental filings and

applications and furpishing copies thereof o fthe corporation when such filines or applications
are made, (2) obtaining the prior written approval of the Wisconsin Commissioner of Insurance
o the extent reguired by law and any other pecessary govermmental approvals, and (3
complying with any applicable federal, Wisconsin or other laws or reculations with respect 1o
such matter: provided, further. that no director may be removed without eawse whose class is not
scheduled for election at the next anoual meeting of shareholders. A director may resign at any
time by filing a written resignation with the Secretary of the corporation. Directors need not be
residents of the State of Wisconsin or shareholders of the corporation.

The following is 2 new Section 6.05 for the By-Laws:

6.05 . Transfer Restrictions. Unless otherwise authorized by the corporation, no holder of
shares of stock of the corporation shall sell, assign, transfer, pledge, hypothecate ot in any other
manner dispose of any of sach shares in violation of any restriction on transfer of such shares
which has been imposed for the purpose of preserving exemptions under federal or state
securities laws or othor reasonable purpose and where such transfer restriction is noted
conspicucusly on the front or back of the stock certificate, such transfer restriction is otherwise
known to such shareholder or has been agreed fo in writing by such sharsholder. Unless
otherwise required bv law, the corporation shall not register a transfer of shares which is subject
10 an zpplicable Testriction on transfer which is valid under Wisconsin law or register a transfer
of shares if the transfer would be illegal under Section 611.72 of the Wisconsin Insurance Code
or any other applcable provision of Wisconsia laws or regulations. In determining whether or
ot to register a transfer of sny stock containing a restrictive legend or subject 0 a resiriction on
iranefer, the corporation mayv rely upon the opinion of lesal coungel acceptable to the
corporation.
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