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j Ingersoll-Rand Company Limited Clarendon House US Mailing Address:
('_H |II!EI'$I]||ﬂIII’IE| 2 Church Street 155 Chestnut Ridge Road
' Hamilton HM 11 Montvale, NJ 07645
Bermuda (201) 573-0123

NOTICE OF 2005 ANNUAL GENERAL MEETING OF SHAREHOLDE RS
The Annual General Meeting of Shareholders of lagkiRand Company Limited will be held on Wednesdhyne 1, 2005, at 11:00
a.m., local time, at the Hilton Hotel located a0Zce Boulevard, Woodcliff Lake, New Jersey, 076f0r the following purposes:
1. To elect three directors of the Third Class to affite for three years
2. To approve an amendment to I-law 10 of the By-laws to eliminate the classification of the boafdlioectors.
3. To approve an amendment to I-law 10 of the By-laws to eliminate cumulative voting in the electmfrdirectors.
4

To approve the appointment of Pricewaterhousp@soLLP as independent auditors of the Compang@66 and authorize the
Board of Directors to fix the audit¢ remuneration

5. To conduct such other business properly broughdrbahe meeting
Only shareholders of record at the close of businesApril 4, 2005 are entitled to notice of and/éde at the Annual General Meeting.
Directions to the meeting can be found on the m&idck cover of the attached proxy statement.

By Order of the Board of Directors

B. A. SANTORO
Vice President—Corporate Governance and Secretary

Dated: April 19, 2005
YOUR VOTE IS IMPORTANT

Whether or not you plan to attend the meeting, plese provide your proxy by either using the Internetas
directed in the accompanying proxy card or fillingin, signing, dating, and promptly mailing the acconpanying
proxy card in the enclosed envelope
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1 j Ingersoll-Rand Company Limited Clarendon House US Mailing Address:
('_H |II!|EI'$I'.I||ﬂIII‘It| 2 Church Street 155 Chestnut Ridge Road
' Hamilton HM 11
Bermuda Montvale, NJ 07645

(201) 573-0123

PROXY STATEMENT
INFORMATION CONCERNING VOTING AND SOLICITATION

General Information

The IR Board of Directors is soliciting proxiestie used at the June 1, 2005 Annual General MeefiB@areholders. You are invited
attend the Annual General Meeting and vote youreshdirectly. Even if you do not attend, you magevoy proxy, which allows you to dire
another person to vote your shares at the meetinguor behalf. This proxy statement and the accoyipg proxy card are being distributed
beginning on or about April 19, 2005.

In this proxy statement, “IR”, the “Company”, “we'ys” and “our” refer to Ingersoll-Rand Company liied, a Bermuda company, or,
for any information prior to January 1, 2002, tgénsollRand Company, a New Jersey corporation, whichf #sab date, became the primi
U.S. subsidiary of Ingersoll-Rand Company Limited.

Our principal executive office is located at Claten House, 2 Church Street, Hamilton HM 11, BermUdee telephone number ther
(441) 295-2838. The executive office of our priradipnited States subsidiary is located at 155 GlefRidge Road, Montvale, New Jersey
07645. The telephone number there is (201) 573-0123

Annual General Meeting Admission

Either an admission ticket or proof of ownership ofClass A common shares, as well as a form of persdndentification, must be
presented in order to be admitted to the Annual Gearal Meeting. If you are a shareholder of record, your admisticket is attached to
your proxy card. If you plan to attend the Annu&n®ral Meeting, please vote your proxy, but keepattimission ticket and bring it to t
Annual General Meeting together with a form of pae identification.

If your shares are held in the name of a bank, darok other holder of record and you plan to atttredAnnual General Meeting, you
must present proof of your ownership of Class A oam shares, such as a bank or brokerage accotsrstat, together with a form of
personal identification to be admitted to the AdrBaneral Meeting. If you would rather have an ahiain ticket, you can obtain one in
advance by mailing a written requesipng with proof of your ownership of Class A commn shares,to:

Secretary

Ingersoll-Rand Company Limited
155 Chestnut Ridge Road
Montvale, New Jersey 076

No cameras, recording equipment, electronic devicelarge bags, briefcases or packages will be perrtetd at the Annual General
Meeting.

Who Can Vote
Shareholders of record of our Class A common shetrése close of business on April 4, 2005 may ‘abtine Annual General Meeting.

On April 4, 2005, 170,934,981 Class A common share® outstanding. Each shareholder has one votafdh Class A common share
owned of record at the close of business on therdedate.
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How You Can Vote
Shareholders of record can give a proxy to be vatélde meeting in any one of the following ways:
. over the Internet as directed on the attached pcaxy; or

. by completing, signing and returning the enclosexky card.

Shareholders who hold their shares through a brgkéstreet name”) must vote their shares in trenmer prescribed by their broker.

The Internet voting procedures have been set updior convenience. These procedures are desigraadhenticate your identity, to
allow you to give voting instructions, and to canfithat those instructions have been recorded psopkeyou are a shareholder of record and
you would like to vote by using the Internet, pkeasfer to the specific instructions containedlmenclosed proxy card. If you wish to v
using the enclosed proxy card, please sign andrgtwur signed proxy to us before the Annual Gerndieseting, and we will vote your shares
as you direct.

Whether you vote over the Internet or by mail, gaun specify whether your shares should be votedlfosome or none of the nomin:
for director (Item 1 on the proxy card). You cascaspecify whether you approve, disapprove or abfitam the other proposals presented at
the meeting.

If you do not specify on your proxy card (or when g/ing your proxy over the Internet) how you want tovote your shares, we will
vote them “FOR” the election of all nominees for diector as set forth under Item 1, and “FOR” Items 2 3 and 4.
How to Vote under Our Employee Plans

If you participate in the Ingersoll-Rand Companyioyee Savings Plan, the IR/Clark Leveraged Empdymck Ownership Plan, the
Ingersoll-Rand Company Employee Savings Plan fog&aed Employees or the Ingersoll-Rand/Thermo KiadgPuerto Rico Retirement
Savings Plan, then you may be receiving these mbtdrecause of shares held for you in those plarthat case, you may use the enclosed
proxy card to instruct the plan trustees of thdaagphow to vote your shares, or give those intittos over the Internet. They will vote the
shares in accordance with your instructions andetras of the plan.

If you do not provide voting instructions for shafeeld for you in any of these plans, they willevttese shares in the same ratio as the
shares for which voting instructions are provided.
Revocation of Proxies

You may revoke your proxy at any time before igxercised in any of following ways:

. by notifying IR’s Secretary in writing;

. by submitting another proxy via the Internet ombgil that is received after the date of the revaleaky and, if by mail, that is

properly signed; o
. by voting in person at the meeting.

You may not revoke a proxy merely by attendingrtreeting. To revoke a proxy, you must take one efdattions described above.

Quorum and Required Votes

The presence of at least two persons present sopeamnd representing in person or by proxy a ntgjofiall outstanding Class A
common shares is necessary to constitute a quorum.



Table of Contents

In voting for the election of directors, sharehaotdeave cumulative voting rights. Accordingly, ymay cumulate your voting power &
give one candidate a number of votes equal to tingber of directors to be elected multiplied by tisenber of shares held by you at the close
of business on April 4, 2005, or distribute youteson the same principle among two or more catelidas you see fit. The enclosed proxy
card grants discretionary authority for the exer@fsuch cumulative voting rights. The cumulatreéing feature applicable to the election of
directors is only available by voting the proxyaadlt is not available if you vote over the Intetira the election of directors, persons
receiving the highest number of “FOR” votes willdected. Item 3, to eliminate cumulative votinghe election of directors, will not take
effect, if it is approved by shareholders, untieathe 2005 Annual General Meeting.

The affirmative vote of a majority of shares prasarperson or represented by proxy at the meetimyentitled to vote, and voting on
the matter presented, is required to approve eaxgopal other than the election of directors.

Abstentions are counted as “shares present” gintihelal General Meeting for the purpose of deterngnwhether a quorum exists.
However, since abstentions are not votes in faf’or against any matter, they will not affect theamme of the vote. Proxies submitted by
brokers that do not indicate a vote for some oofalhe proposals because they do not have disogaty voting authority and have not
received instructions as to how to vote on thospgsals (so-called “broker nonvotes”) are also mmsd “shares present,” but also will not
affect the outcome of any vote.

Votes cast at the Annual General Meeting will Heutated by the Company’s transfer agent, The Bdiieav York.

Solicitation

We have hired Georgeson Shareholder Communicaithegnso assist in the distribution of proxy matésiand the solicitation of proxies
for a fee estimated at $15,000, plus out-of-poekgenses. Proxies will be solicited on behalf efBoard of Directors by mail, in person and
by telephone. We will bear the cost of solicitimgxies. We will also reimburse brokers and othestedians, nominees and fiduciaries for
their reasonable out-of-pocket expenses for forimgrdroxy materials to the persons for whom thelgl lshares.

Audited Financial Statements

Under our Bye-laws and Bermuda law, audited finalnsiatements must be presented to shareholdansaatnual general meeting of
shareholders. To fulfill this requirement, we vphlesent at the Annual General Meeting audited dafeted financial statements for the fiscal
year 2004. Copies of the financial statements antained in our 2004 Annual Report to Shareholdehéch is being mailed to sharehold
together with this proxy statement.

Other Matters to be Acted Upon

We do not know of any matters to be presented tedagpon at the meeting other than the items de=tiin this proxy statement. Unc
our Bye-laws, shareholders may only bring busitesere an annual general meeting if it is submiteedur Secretary in a timely manner.
(The deadline for timely proposals for future megsi is discussed under “Shareholder Proposals andridtions” on page 29 of this proxy
statement.) If any other matter is presented afrtbeting on which a vote may properly be takenstiares represented by proxies will be
voted in accordance with the judgment of the pemqgmersons voting those shares.

3
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

The following table sets forth as of April 4, 20@be beneficial ownership of our Class A commorratdy (i) each director and

nominee for director of the Company, (ii) each exee officer of the Company named in the Summanyn@ensation Table below, and (iii)
all directors and executive officers of the Compasya group:

(@)
(b)

(©
(d)

(€)

ESP and
LESOP
Shares and Options
Supplemental Exercisable
Class A Plan Share Within 60 Deferred

Name Common Shares(a Equivalents(b) Days(c) Share Units(d.
A. C. Berzin 2,00( — 4,50( 6,83(
G. W. Buckley — — 2,25( 2,16¢€
P. C. Godso 3,00( — 11,25( 11,90¢
H. L. Henkel 3,00(¢ 14.13¢ 993,33: 211,87¢
C. J. Hornel 85¢ — — 10,84+
M. W. Lamach — 55¢ 16,66¢ 11,63
H. W. Lichtenberge 3,50( — 18,00( 18,80(
T. E. Martin 762 — 15,75( 16,31(
T. R. McLevish — 2,38 86,66¢ 18,09:
P. Nachtiga 32,02: 2,74¢ 130,00( 30,99t
O. R. Smith 1,50( — 15,75( 21,03¢
R. P. Smitt 3,90z 3,68: 16,66 42,12
R. J. Swift 75C — 13,50( 16,68:
C. P. Vasiloff 9,62( 12,92% 115,83« 3,02¢
T. L. White 75C — 15,75( 15,89¢
All directors and executive officers as a group

(17 persons)(e 61,66( 38,83 1,531,691 447,99:

Unless otherwise indicated, all shares are dlieéttly. No director or executive officer of t®mmpany owns as much as 1% of the
outstanding Class A common shal

Represents shares held by the trustee undéRt@éark Leveraged Employee Stock Ownership PtaB$OP”) and the Ingersoll-Rand
Company Employee Savings Plan (“ESP”) for the bienékexecutive officers and common share equiviagléeld in the related
supplemental plan for the benefit of executiveaafs. The common share equivalent amounts inclirddé total are as follows: Mr.
Henke—11,327, Mr. Lamac—393, Mr. McLevis—1,961, Ms. Nachtig—2,575, Mr. R. P. Smi—3,031, and Mr. Vasilo—2,756.
Represents shares as to which directors antiixe officers had options exercisable within @yslof April 4, 2005 under the
Compan’s Incentive Stock Plan

In the case of non-employee directors, theseuats represent common share equivalents earnegeatetl under the IR Directors
Deferred Compensation and Stock Award Plan (thee@or Deferral Plan”) and the IR Directors Defdr@ompensation and Stock
Award Plan II (the “Director Deferral Plan II") (bfo of which are referred to below under the head@gmpensation of Directors”). In
the case of executive officers these amounts rept€dd common share equivalents earned and vestéer the IR Executive Deferred
Compensation Plan and the IR Executive Deferred gigmsation Plan Il (the “EDCP Plans”) and (ii) conmshare equivalents in
respect of vested stock awards deferred at théi@beaf the executives

The Class A common shares beneficially ownedlbgirectors and executive officers as a grouagl(iding shares issuable under
exercisable options) aggregated approximately 1#efotal outstanding Class A common shares. Camshare equivalents accrued
under the Director Deferral Plan, the Director DefePlan 11, the EDCP Plans and the supplememtglleyee savings plan are not
counted as outstanding shares in calculating theszntages
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The following table sets forth each shareholderciwhas of April 4, 2005, is known by us to be teadficial owner of more than five
percent of the outstanding Class A common sharéseo€ompany:

Percent

Amount and Nature of of Clas¢

Name and Address of Beneficial Owner Beneficial Ownership

FMR Corp. 13,253,84(a) 7.7%
82 Devonshire Street
Boston, Massachusetts 021

Wellington Management Company, LLP 10,420,20(b) 6.1(%
75 State Street
Boston, Massachusetts 021

(@ FMR Corp. (including its affiliates) has solwéstment power as to all of such shares. In anfdias to 254,267 shares, FMR Corp.
(including its affiliates) has sole voting pow

(b) Wellington Management Company, LLP has shamedstment power as to all of such shares and shkated power as to 7,449,900 of
such share:

CORPORATE GOVERNANCE

Pursuant to our Bye-laws, the Company’s businessisaged by the Board of Directors. Members oBbard are kept informed of the
Company’s business through discussions with thef@Eecutive Officer and other officers, by reviagrimaterials provided to them and by
participating in meetings of the Board and its cattess.

Corporate Governance Guidelines

Our Corporate Governance Guidelines, together thighcharters of the various Board committees, pieai framework for the corpor:
governance of the Company. The following is a sumyroéour Corporate Governance Guidelines. Youfaatha copy of our Corporate
Governance Guidelines attached to this proxy stat¢ms Appendix A. In addition, our Corporate Goagrice Guidelines, as well as the
charters of our Board committees, are availablewnwebsite ahttp://www.irco.conmunder the heading “Investor Relations.” Copiesheke
documents are also available in print to any shaden who requests them.

Our Corporate Governance Guidelines, together aithBoard committee charters, outline the respdlitgéls, composition and
operation of our Board of Directors. Among the cagponsibilities of the Board of Directors areot@rsee the management and governance
of the Company; to select, monitor and evaluatéosenanagement; to assure that management sucegsaimning is ongoing; to review the
Company’s financial controls and reporting systeams] to review the Company’s ethical standardscamdpliance procedures.

The Board of Directors has determined that allwfdirectors, except H. L. Henkel and P. Nachtigddp are employees of the
Company, are independent under the standardsreirdicExhibit | to our Corporate Governance Guiides, which are consistent with the
New York Stock Exchange listing standar

It is the policy of the Board that directors’ fdesthe sole compensation received from the Compgany non-employee director. All
directors must advise the Chairman of the BoardthadChair of the Corporate Governance and Normrigafiommittee if they are being
considered for membership on the board of anothblippcompany. The Chief Executive Officer and otimembers of senior management of
the Company must receive approval of the Boardrbedocepting a public company board membership.

Our Corporate Governance Guidelines require thahammbers of the committees of the Board must Hepandent directors. The Boi
of Directors has determined that each member df ethe committees is “independent” as definethemNew York Stock Exchange listing
standards. Committee memberships and chairs
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are rotated periodically. The Board and each afatmmittees have the authority to engage indepénéeal, financial or other advisers as
they may deem necessary. The Board has the folipfeur standing committees: Audit, CompensationpOmate Governance and
Nominating, and Financ

Our Corporate Governance Guidelines provide focetiee sessions of the independent members of ¢laedBof Directors, without
management present, to consider such matters asdygendent directors deem appropriate. Such éxeaessions are held no less than
twice each year. Our Lead Director (a) presidedlaheetings of the directors at which the Chairngamot present, including executive
sessions of the independent directors; (b) serwasliaison between the Chairman and the indepé¢nlilectors; (c) approves the information
sent to the directors; (d) with input from the athrelependent directors, approves Board meetingdageand Board meeting schedules to
assure that there is sufficient time for discussiball agenda items; (e) has the authority to wadktings of the independent directors; and (f)
is available for direct communication from majoastholders. The Lead Director is appointed annumflthe Board from among the
independent directors who are not Board committedrs. Our current Lead Director, whose term wilbiee on June 1, 2005, is Ann Berzin.
Beginning June 1, 2005, our Lead Director will beo®e Buckley.

The Corporate Governance and Nominating Commitiesis the Board in evaluating its performancethagerformance of the Board
committees. Each committee also conducts an aselfatvaluation. The effectiveness of individuakdiors is considered each time a
director stands for renomination. The directorsehfal access to management and corporate stafdemngrovided with an orientation
program for new directors and continuing educatiwrall directors.

The Corporate Governance and Nominating Committerews the composition of the full Board to ideytifie qualifications and areas
of expertise needed to further enhance the coniposit the Board, makes recommendations to thedoancerning the appropriate size and
needs of the Board and, on its own or with thestaste of management or others, identifies careidaith those qualifications. In
considering candidates, the Corporate Governand&laminating Committee will take into account atfors it considers appropriate,
including breadth of experience, understandingusiitess and financial issues, ability to exerctaend judgment, diversity, leadership, and
achievements and experience in matters affectisqbas and industry. The Corporate Governance andiriting Committee considers the
entirety of each candidate’s credentials and betdhat at a minimum each nominee should satisfyalfiowing criteria: highest character
and integrity, experience and understanding ofesgsaand policysetting, sufficient time to devote to Board mattersd no conflict of intere:
that would interfere with performance as a direc&rareholders may recommend candidates for cansioie for Board membership by
sending the recommendation to the Corporate Gomemand Nominating Committee, care of the Secrethilye Company. Candidates
recommended by shareholders are evaluated in the s@nner as director candidates identified byadhgr means.

Our Board of Directors is currently divided intadle classes for purposes of election. One clasledésed at each annual general mee
of shareholders to serve for a three-year termadtition, directors elected by the Board of Direstio fill vacancies caused by the
resignation, retirement or death of a directorherdreation of a new directorship stand for electibthe next annual general meeting. In the
event that the management proposal to eliminatelttssified Board is approved at the 2005 Annualédal Meeting, directors elected at
Annual General Meetings beginning in 2006 shaNedor one year. Current directors and those eleatéhe 2005 Annual General Meeting
shall serve out their remaining terms before stamébr re-election.

The Board of Directors held six meetings during£ach incumbent director attended 94% or motaefotal number of meetings of
the Board and the committees on which he or sheeder

The Company expects all Board members to attendrthaal general meeting of shareholders, but fioma to time other commitments
prevent all directors from attending the meetintj.oAthe directors attended the most recent angeakral meeting of shareholders, which
was held on June 2, 2004.
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Shareholder Communications with Directors

Shareholders and other interested parties maya@anchunications to Board members (including our LBadctor) by either sending a
communication to the Board and/or a particular Baaember, in care of the Secretary of the Companky e-mail at irboard@irco.com.
Depending upon the nature of the communicationtarvehom it is directed, the Secretary will (a) fana the communication to the
appropriate director or directors, (b) forward doenmunication to a department within the Companfcpattempt to handle the matter
directly (for example, a communication dealing watshare ownership matter).

Code of Conduct

As provided in our Corporate Governance Guidelimeshave adopted a worldwide Code of Conduct, egblée to all employees,
directors and officers, including our Chief ExewatiOfficer, our Chief Financial Officer and our Ganiler. The Code of Conduct covers
topics including, but not limited to, conflicts imiterest, confidentiality of information, and congpice with laws and regulations. A copy of
the Code of Conduct is available at our websitatied ahttp://www.irco.corrunder the heading “Investor Relations—Corporategboance”
and a copy is also available in print to any shalddr who requests it. We may post amendments twatvers of the provisions of, the Code
of Conduct, if any, made with respect to any of dinectors and executive officers on our website.

New York Stock Exchange Annual Chief Executive Offier Certification

The Company’s Chief Executive Officer submittedhie New York Stock Exchange (“NYSE”) the Annual CEe@rtification as to the

Company’s compliance with the NYSE'’s corporate goaace listing standards required by Section 303Aflthe NYSE's listing standards.
Sarbanes-Oxley Act Section 302 Certification

The certifications of the Chief Executive OfficerdaChief Financial Officer of the Company pursu@n$ection 302 of the Sarbanes-

Oxley Act of 2002 have been filed as exhibits t® @ompany’s annual report on Form 10-K for the ywated December 31, 2004.
ITEM 1. ELECTION OF DIRECTORS
Nominees for Election for a Three-Year Term Expirirg in 2008

Ann C. Berzin— age 53, director since 2001
. Private investor.

. Chairman and Chief Executive Officer of Financialaganty Insurance Company (insurer of municipaldscand structured
finance obligations), a subsidiary of General Elec@apital Corporation, from 1992 to 20(

. Director of First Central Life Insurance CompanyN#w York, a subsidiary of HSBC Holdings plc.

. Other Activities: Director of ArtsConnection

Herbert L. Henkel— age 56, director since 1999
. Chairman of the Board (since May 2000) and Presided Chief Executive Officer (since October 198B)he Company.

. President and Chief Operating Officer of the Conypfaom April 1999 to October 1999.

. Chief Operating Officer of Textron Inc. (a multilastry company with operations in aircraft, autarmtindustrial and finance)
from 1998 to March 199¢

. Vice President of Textron Inc. responsible for Temtindustrial Products Segment from 1993 to 1998.

7
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. Director of:
. AT&T Corp.
. C. R. Bard, Inc.

H. William Lichtenberger— age 69, director since 1995
. Chairman and Chief Executive Officer of Praxai.Ian industrial gases company) from 1992 untitement in 2000.

. Director of:

. AEA LLC
. Arch Chemicals, Inc.
. Huntsman Corporation

. Other Activities: Director of Hospice of St. Lucg&Martin County

Tony L. White— age 58, director since 1997

. Chairman, President and Chief Executive OfficeApplera Corporation (a developer, manufacturerraadketer of life science
systems and genomic information products) sinceés 1

. Executive Vice President of Baxter International. I(provider of medical products and services) fl83 to 1995.
. Director of:

. AT&T Corporation

. C. R. Bard, Inc.

Directors Continuing in Office Until 2007

Peter C. Godsoe—age 66, director since 1998

. Chairman of the Board and Chief Executive OfficeTbe Bank of Nova Scotia (a Canadian-based bawok) fL995 until
retirement in 2004

. Deputy Chairman of the Board, President and Chxefchtive Officer of the Bank of Nova Scotia from9B%o 1995.

. Director of:

. Barrick Gold Corporation

. Fairmont Hotels & Resorts Inc.

. Lonmin plc

. Onex Corporation

. Rogers Communications Inc.

. Sobeys Inc.

. Templeton Emerging Markets Investment Trust plc
. Other Activities:

. Director, Atlantic Institute for Market Studies

. Director, Canadian Council of Christians and Jews

. Director, Mount Sinai Hospital
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Constance J. Horner—age 63, director since 1994
. Guest Scholar at the Brookings Institution sinc@3L9

. Commissioner of U.S. Commission on Civil Rightsnfrd993 to 1998.
. Assistant to the President and Director of PregideRersonnel from 1991 to 1993.
. Deputy Secretary, U.S. Department of Health and &uervices from 1989 to 1991.

. Director of:

. Pfizer Inc.
. Prudential Financial, Inc.
. Other Activities:
. Trustee, Annie E. Casey Foundation
. Trustee, The Prudential Foundation
. Fellow, National Academy of Public Administration

Orin R. Smith— age 69, director since 1995

Chairman and Chief Executive Officer of Engelhaat@dration (provider of specialty chemical prodyetsgineered materials @
industrial commodities management services forouarindustries) from 1995 until retirement in 20

President and Chief Executive Officer of Engelh@niporation from 1984 to 1995.

. Director of:
. Applera Corporation
. Vulcan Materials Company

Other Activities: Trustee, Duxbury Bay Maritime Scth
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Directors Continuing in Office Until 2006

George W. Buckley—age 58, director since 2002

. Chairman and Chief Executive Officer of Brunswicir@oration (manufacturer of boats, marine engifig®ss equipment and
billiard and bowling equipment) since 20(

. President and Chief Operating Officer (May—June@Q&xecutive Vice President (February—May 200G) Senior Vice
President (19<—2000) of Brunswick Corporatiol

. Director of:

. Tyco International Ltd.

Theodore E. Martin— age 65, director since 1996

. President and Chief Executive Officer of Barnesuprinc. (manufacturer and distributor of precisépnings and custom metal
parts) from 1995 until retirement in 19¢

. Director of:
. Applera Corporation
. C. R. Bard, Inc.
. Strong Tool Company
. Unisys Corporation
. Other Activities:

. Director, Edna McConnell Clark Foundation
. Director, Naples Philharmonic Center for the Arts
. Trustee (emeritus), Syracuse University

Patricia Nachtigal— age 58, director since 2002
. Senior Vice President and General Counsel of thagamy since 2000.

. Vice President and General Counsel of the Compiamg 1991 to 2000.
. Other Activities:
. Member, Board of Governors of Rutgers, The Statevétsity of New Jersey

. Trustee, Rutgers, The State University of New Jerse

Richard J. Swift— age 60, director since 1995
. Chairman of Financial Accounting Standards AdvisBouncil since January 2002.

. Chairman, President and Chief Executive OfficeFa$ter Wheeler Ltd. (provider of design, enginegraonstruction,
manufacturing, management and environmental sesyfoem 1994 until 2001

. Director of:

. Hubbell Incorporated
. Kaman Corporation
. Public Service Enterprise Group

Each director of the Third Class (i.e., Ann C. BerHerbert L. Henkel, H. William Lichtenberger amdny L. White) is a nominee for
three-year term expiring in 2008. Other directaesreot up for election this year and will contirineoffice for the remainder of their terms.

If a nominee is unavailable for election, proxydwesis will vote for another nominee proposed byBbard or, as an alternative, the
Board may reduce the number of directors to beedeat the meeting.
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Committees of the Board

Audit Committee

Members:

Richard J. Swift (Chair)
Ann C. Berzin

George W. Buckley

H. William Lichtenberger

Number of Meetings in 2007
Key Functions

Review annual audited and quarterly financial stegets, as well as the Company’s disclosures uidanagement’s Discussion
and Analysis of Financial Conditions and Result®perations” with management and the independent audi

Obtain and review periodic reports, at least arlputbm management assessing the effectivenedsedfompany’s internal
controls and procedures for financial reporti

Recommend the public accounting firm to be propdsedppointment by the shareholders as our indéperauditors and review
the performance of the independent audit

Review the scope of the audit and the findingsaputove the fees of the independent auditors.
Approve in advance permitted non-audit servicdsetperformed by the independent auditors.

Satisfy itself as to the independence of the inddpat auditors and ensure receipt of their anmgeEpendence statement.

The Board of Directors has determined that each Imeemf the Audit Committee is “independent” as defl in the NYSE listing
standards and that each member meets the quadifisaif an “audit committee financial expert,” hattterm is defined by rules of the
Securities and Exchange Commission (“SEC”).

A copy of the charter of the Audit Committee isaatted to this proxy statement as Appendix B.

Compensation Committee

Members:

Orin R. Smith (Chair)
Peter C. Godsoe
Constance J. Horner
Theodore E. Martin
Tony L. White

Number of Meetings in 2004:
Key Functions

Establish executive compensation policies.

Review and approve the goals and objectives retdeathe compensation of the Chief Executive Offiexaluate the Chief
Executive Officer’s performance against those gaal$ objectives and set the Chief Executive Officeompensation level based
on this evaluatior

Approve compensation of officers and key employees.
Administer the Company’s equity compensation plans.

Review and recommend changes in principal emplbgeefit programs.

A copy of the charter of the Compensation Commitiestached to this proxy statement as Appendix C.
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Corporate Governance and Nominating Committee

Members; Constance J. Horner (Chair)
Peter C. Godsoe
Theodore E. Martin
Orin R. Smith
Tony L. White

Number of Meetings in 2004:
Key Functions
. Identify individuals qualified to become direct@sd recommend the candidates for all directorships.

. Recommend individuals for election as officers.
. Review the Company’s Corporate Governance Guidekme make recommendations for changes.
. Consider questions of independence and possibléaterof interest of directors and executive offis.

. Take a leadership role in shaping the corporateg@mnce of the Company.

A copy of the charter of the Corporate GovernamzkMominating Committee is attached to this praegesnent as Appendix D.

Finance Committee
Members; H. William Lichtenberger (Chair)
Ann C. Berzin
George W. Buckley
Richard J. Swift
Number of Meetings in 2003
Key Functions
. Approve the appointment and review the performaidavestment managers under employee benefit plans
. Review proposed borrowings and issuances of sexaurit
. Recommend to the Board the dividends to be paidusrtommon shares.

. Review cash management policies.

A copy of the charter of the Finance Committeetiached to this proxy statement as Appendix E.
Compensation of Directors

Non-employee directors receive an annual casmeataif $50,000 and $1,500 for attendance at eaatdlmr committee meeting
($2,000 in the case of Audit Committee meetingsgeet that committee chairs receive $3,000 per citteenmeeting. The chair of the Audit
Committee also receives a $20,000 annual casmestdn addition, each non-employee director isliteel annually with share equivalents
representing $60,000 in fair market value of Clagommon shares. The share equivalents are cretitaa account maintained for each non-
employee director (a “Deferred Compensation Accumder our Director Deferral Plan and, for all @mts credited after December 31,
2004, under our Director Deferral Plan .
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Non-employee directors may also defer all or a portibthe cash retainer and meeting fees to which #neyentitled. If a director defe
his or her fees and elects to have the deferredifieested in Class A common share equivalentadditional 20% of the retainer and
meeting fees that are deferred are credited tditeetor’'s Deferred Compensation Account. Eachatineis fully vested in amounts credited
to the director’s Deferred Compensation Accountegk that the additional 20% contributions in respd deferred fees are not vested until
five years after crediting or, if earlier, the catssn of the director’s service on the Board ofdaiors by reason of death or normal retirement
(i.e., age 72). Under the Director Deferral Plan, atributions under that Plan are made in cashribigions of amounts invested in Class
A common share equivalents equal the then fair etaréilue of a Class A common share multiplied ®yrtbmber of share equivalents
credited to the director’'s Deferred Compensationchmt.

Executive Compensation

Report of the Compensation Committ
The Company’s executive compensation programsdargnéstered by the Compensation Committee.

Compensation Philosophy—Beliefs and Principles

The purpose of our compensation programs is tolerthb Company to attract, retain, deploy and fabesenergies of employees who
are capable of meeting the current and future gufalse enterprise, most notably, the creationhafreholder value.

Four design principles govern all compensation @og:
1. Principle of general program competitiveness:

Total compensation opportunities within the Compamnyst serve to attract and retain top performelisofAhe Company’s
executive compensation programs are based on ndateeto ensure their basic competitiveness. Wabksih our program target
award levels at the median (8@ercentile) of the markets in which we operate ewglicitly do not set our target award levels
above the median to achieve a competitive advantaigpendent of performance, as this would teridappropriately accelerate
market pay levels over time.

2. Principle of pay for performance:

At the executive level, a large percentage of thexeative’s total compensation opportunity is cogént on, and variable
with, performance. Performance is measured on basianit and enterprise financial performance agailan, and on the
executive’s ability to achieve enterprise objedivdevelop and carry out strategic initiatives,tabate to both the dramatic
growth and operational excellence of the Compang,demonstrate collaboration in the pursuit of @-oampany culture. Total
compensation can exceed the market median if peefioce exceeds the target, such as it has thiygast{performance year
2004). In 2004, the Company exceeded its earniagstpare, free cash flow and return on investe#tataprgets. Thus, variable
compensation awards for 2004 performance refleat@barget pay levels. Conversely, if performarats Short of the target, to
compensation falls below the median. For exampl€001, when the Company achieved some of its gbatdell short of others,
both our Annual Incentive Program and our StockiddpProgram paid at only 65% of target and our &erhnce Share Program
paid nothing for most participants (33 of the 4@&ipgants received no award based on the perfocamaitheir respective
business units; the other 7 participants receiwdovirtarget awards).

3. Principle of internal parity:
An employee’s total compensation is proportionaitd work contribution, which is a function of eattdividual's role and
capability. Thus, jobs of similar value are assajenilar compensation opportunity.
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4. Principle of alignment with various businesatgies:

Although we have a Company-wide philosophy regaydive design of our compensation programs, welaisierstand the
need to align the different performance metricewfindividual business units with our over-archptglosophy of appropriate
competitiveness, pay for performance and intergaltg. Thus, it is not only possible but also dakle for certain sector or
business unit leaders to earn substantial awargsars when their units outperform the enterprssa whole.

Executive Compensation Progra

The Compensation Committee’s executive officer cengation policies and programs are based on theipleé that the interests of the
Company'’s executive officers should be aligned wtbse of the Company’s shareholders. ExecutivieasfEompensation programs provide
that compensation be both contingent and variaded upon Company financial and operational pedara. The policies relate
compensation to both short-term and long-term firerperformance of the Company, as well as to {targy shareholder investment returns.

These compensation policies are generally accohgalishrough a mix of compensation components, tetiggegrees of
competitiveness and direct linkages to Companynfire performance. The value of the variable conspion components (annual cash
incentive payments plus stock options and eqgobiétged awards) is directly linked to the financifprmance of the Company and to the v
of the Company’s Class A common shares. Thus, @i of the interests of the shareholders andeoéXecutives is achieved.

The Mix of Total Direct Compensation

IR’s executive compensation is comprised of four gegrams: the Salary, Annual Incentive, Stocki@pand Performance Share
Programs, which collectively represent the totedci compensation opportunity for executives (ediclg benefits).

The chart below shows the relative proportion ahearogram at target, by executive category:

Variable Pay Programs @ Target

Compensation Components That Are Explicitly Contingnt On
And Variable With Performance

Annual
Base Incentive Total Total Direct
Cajrelgory P?(?é?gn Program Stock Option Perfsor:g}e;nce \(lje;rpi)%k?ilemﬁ’naly Compensation@
Program Program @ Target Target

Chairman, Presiden

CEO 1 11% 13% 38% 38% 89% 10(%
Senior Vice

President: 6 19% 15% 44% 22% 81% 10(%
Other Officers &

Senior Leader 33 29% 18% 40% 13% 71% 10C%
Total Group 40 20% 16% 40% 24% 80% 100%

This chart demonstrates the degree to whick BXecutive compensation programs are tied to smmdination of financial, operatior
and stock price performance, and are, therefoigned with the creation of shareholder value.

The Compensation Committee periodically reviews evaluates its executive officer compensation prestagainst the practices and
pay levels of other similar companies. These compas are conducted throughout the year througdriaty of methods such as direct
analysis of peer company proxy statements, connmilatf survey data published by several independensulting firms, and customized
compensation
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surveys performed by independent consulting firfSane of the companies included in these compemsstitveys are the same as those
comprising the Standard & Poor’s Supercom Industichinery Index referred to below under the aaptiPerformance Graph.”

Salary increases normally are granted annuallxécw@ive officers by the Compensation Committeeetdagpon individual performanc
general U.S. industry salary trends and the salg@éd for comparable positions.

Under the Annual Incentive Program, officers withedt responsibility for business unit operatiorsymeceive annual incentive awards
contingent upon the achievement of prescribed tibEsestablished early each year. For 2004 theseds were payable based on the
achievement of certain pre-established sales, tipgriamcome, cash flow, return on invested cafitainess plans, and other subjective
objectives applicable to the respective operatinasaged by these executive officers.

Similarly, other officers, including those respdaisifor staff functions, may receive Annual IncgatProgram awards based upon both
the Company’s and their individual performance ngieach such year. Individual performance assessrmaembased on judgments about the
achievement of pre-established objectives. In éstabg such awards, the Compensation Committesiders several financial metrics,
including the Company'’s earnings per share, cash, fand return on invested capital performance @egpto the annual plan and also the
individual's contribution to such performance. In additio®, gieneral economic environment in which the Compmograted during such ye
is taken into account as are the prevailing pagl&efor similar positions in similar companies.

The Senior Executive Performance Plan (the “SERRills the cash incentive awards that may be granttuk top five executive
officers, consisting of the Chief Executive Offige€EO") plus the four other highest-compensateeceitive officers (as determined under
Securities Exchange Act regulations). Annual insenawards to SEPP participants are limited tortresipective allocated share of the
SEPP’s pool for the year in question. The poobislelished based on the profit after tax in exoé€86 Return on Equity (‘ROE”"). Thus, if
the Company fails to generate profits in exce3%ROE, no pool is created to fund awards for tipefive executive officers. In such case,
any awards to the top executive officers are atltkeretion of the Committee.

The Company’s executive compensation programs geaiat a substantial component of total compemsagfiect the returns realized
by shareholders and the degree to which performtangets are met. This aligns the long-term intsrethe Company’s executive officers
with those of the Company’s shareholders and israptished through the following long-term incentjy®grams:

. Stock options under the Compasyhcentive Stock Plans generally have been graariadally at an exercise price equal to the
market value of Class A common shares on the dajeaat. Currently, options granted to executiviécefs generally become
exercisable in three equal annual installmentsrivéigg one year from the date of grant and expiréhertenth anniversary of the
grant. Under the Incentive Stock Plan, optionsroarer be issued at less than fair market valueeltain years, eligible
employees may elect to forego cash incentive paysramd instead purchase Class A common shareslissder the Incentive
Stock Plan

. The Performance Share Program provides annual aveased on a combination of the achievement ofeloteym strategic
initiatives and annual financial performance. Avwsaade completely contingent on and variable withdbllective performance of
the program participants in relation to pre-estii@d strategic initiatives and financial performeagoals. Payments are made in
cash (based on the value of Class A common sharggls previously deferred into the EDCP Plansrilesd below

. The IR Executive Deferred Compensation Plan andRHhexecutive Deferred Compensation Plan Il (th®@ Plans”) enable
and encourage eligible executives to defer readiptl or part of their annual incentive award anwdheir performance share aw
in exchange for investments in Class A common sequévalents or mutual fund investment equivaleAtsomponent of the
EDCP Plans is designed to increase stock ownebshgxecutives. Certain participants who are suligstock ownership
requirements (see below) are eligible for a 20%pkmpental amount on those deferrals invested isxCAacommon share
equivalents. Vesting of the 20% supplemental am@ugénerally subject to the completion of five geaf employment following
the date of deferra
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The number of stock options and Performance Shargr&m awards granted are based upon the poségponsibility of each recipiet
his or her individual performance, the Company'dgrenance, and the long-term incentive practicethefsurveyed corporations referred to

above. These factors are periodically reevaluayeithéd Compensation Committee.

A formal share-ownership program has been estadibly the Company, which requires that the semiost executives of the enterpi
achieve and maintain sufficient ownership of Clagsommon shares at or above a prescribed levelr@dngirements are as follows:

Individual Ownership
Requirement (Shares
and Equivalents)

Approximate
Current Average
Ownership (Shares
and Equivalents)

Chief Executive Office 100,000 shart

Senior Vice Presiden 25,000 share
Corporate Vice Presider 7,500 share
Other Participants (approximately z 3,000 share

242,800 shart
35,600 share
12,800 share

3,100 share

The share-ownership program requires the accuroalafi shares (or equivalents) over a five-yearquestarting in February 2004 (or
the date the person becomes subject to stock ohipeexjuirements, if later) at the rate of 20%haf tequired level each year. Ownership
credit is given for actual Class A common sharesipased by the executive, deferred cash awardsit@atvested in Class A common share
equivalents within the EDCP Plans and Class A comsi@are equivalents accumulated in the Employes§aPlan (“ESP”). Stock options
themselves do not count towards meeting the shanership target. If executives fall behind theinsduled accumulation level over the five
years, their stock option exercises will be limitec‘buy and hold” until the required ownership leveldchieved. Likewise, if executives fail
to maintain their required level of ownership aftes five-year accumulation period, their stockiapexercises will be limited to “buy and
hold” until the required ownership level is achidve

Other Compensation

In regard to other compensation (specifically paites) the Company’s philosophy is to provide thasminimum competitive levels.
In support of this philosophy, for example, the @amy does not provide privileges such as execp@rking spaces or executive dining
facilities, nor does it allow for personal use afm@pany-provided aircraft, except as described beldve Company does provide Company-
leased cars for business and personal use, wittoteassociated with personal travel taxablegcettecutives. In addition, for security and
safety reasons and to maximize his availabilityGompany business, the Board of Directors require<Chairman and CEO to travel
exclusively on Company-provided aircraft for botsimess and personal purposes. The cost for thegeams is captured in “Other
Compensation” shown in the Summary CompensatioteTafithe proxy statement.

2004 Chief Executive Officer Compensation
Throughout calendar year 2004, Mr. Henkel's ansatdry was $1,100,000, which is consistent withsddary levels of the chief
executive officers of peer group companies.

In addition, based upon Mr. Henkel’s contributiorthhe Company’s 2004 business results, the Compensaommittee approved
incentive awards to Mr. Henkel as follows:

Annual Incentive Prograi $ 2,750,001
Performance Share Progr: $ 6,383,02!
Total Cash Incentiv $ 9,133,02!
Stock Option Prograr 225,000 shart
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2004 Compensation of Other Named Executive Officers

During 2004, in accordance with the policies statbdve, the executive officers named in the Sumr@amppensation Table, other than
Mr. Henkel, were granted salary increases averagpgoximately 5.85%. Annual cash incentive awaodglessrs. McLevish, Smith,
Vasiloff and Lamach were granted pursuant to theesement of performance objectives of the typediesd above. Based on the
Company’s financial performance, and the contrimgimade by these executives, they were grantedahhmcentive Program awards
averaging approximately 103% of year-end salargddition, these executives were granted Perform&hare Program awards averaging
approximately 222% of year-end salary. These awarelgommensurate with the extent to which the waexecutive officers exceeded the
Programs’ performance objectives.

The named executive officers were also grantedksiptions in respect of IR’s Class A common shaasdndicated in the Summary
Compensation Table and under the caption “Stocko@st, in accordance with the practices referredtove.

Summary

The Compensation Committee believes the compemsptagrams for the Company’s executive officerscampetitive with the
compensation programs provided to similarly sitdatficers at the surveyed corporations. The Coregtton Committee believes the annual
incentive payments made to the executive officaraed in the Summary Compensation Table below peetof the year 2004 are
appropriate and commensurate with the Company'standing 2004 financial and strategic performamzktheir exceptional individual
achievements during the year. Based on informatierCompensation Committee has been provided bguttamts relative to the
compensation practices of surveyed corporationelieves the stock incentive compensation opparsrprovided to these officers, in the
form of stock options, are also appropriate ancaararded in a manner fully consistent with the Canmys strategy of basing a substantial
component of total executive officer compensatiorite total returns realized by the Company’s di@ders.

COMPENSATION COMMITTEE

Orin R. Smith (Chair)
Peter C. Godsoe
Constance J. Horner
Theodore E. Martin
Tony L. White
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Summary of Cash and Certain Other Compensati

The following table shows, for the years ended Ddwer 31, 2002, 2003 and 2004, the cash compensatiqgraid, as well as certain
other compensation paid or accrued for those yé&athe individuals named below:

Summary Compensation Table

Long-term Compensation

Annual Compensation Awards Payouts

Restricted Securities

Other Annual Underlying All Other
Compensatior Stock Options/SARs  LTIP Compensatior

Name and Bonus Awards Payouts

Principal Position Year  Salary ($) ($)(a)(b) ($)(c) ($)(d) #) ($)(e) $)(F)

H. L. Henkel 200< 1,100,001 9,133,02! 143,84: 16,28: 210,00( — 181,31¢
Chairman of the Board, 146,18° 13,14¢ 185,00 — 138,00
President & Chief 2002 1,100,000 6,405,55 158,42. 249,12: 150,00( — 82,90(
Executive Officer

200z 1,100,001 2,410,55

T. R. McLevish 200¢ 470,41 1,698,94! 6,12¢ 3,15( 60,00( — 99,93:

Senior Vice President(g) 441,66 3,197 2,54« 50,00( — 73,43¢
200z 283,33 1,214.64. 31,59: 137,11! 50,00( — 72,32}
200z 685,57

M. W. Lamach 2004 395,19 1,212,66: — 771,08 50,00( — 23,71
Senior Vice President(}

R. P. Smith 200¢ 510,41 1,623,84! 7,94( 327,70t 50,00¢( — 188,17:
Senior Vice President 476,84t 42,69¢ 42,00( — 117,18¢

200 438,330 1,114,65! — 2,37: 42,500 66,97¢ 32,97(
2,20t
200z 666,88(
C. P. Vasiloff 200¢ 421,66° 1,663,74! — 46( 40,00( — 54,32:
Senior Vice President 378,33« — 29,14¢ 30,00( — 40,39:
200z 341,66° 934,25 — 14,65¢ 30,00( — 30,13(
471,82(
200z

(@ This column reflects both amounts earned asarbonuses and amounts earned under the PerfoenSdrace Program. The
Performance Share Program provides annual awasdsllwam a combination of the achievement of longenistrategic initiatives and
annual financial performance. Payments are madash (based on the value of the Class A commomshamless previously deferred
into the EDCP Plans described below. (See the “Refiche Compensation CommitteeThe amounts earned as bonuses and und
Performance Share Program for such years arelas/$o

2004 2003 2002
Performance Performance Performance
Share Share Share
Name Bonus Program Bonus Program Bonus Program
H. L. Henkel $2,750,000 $6,383,02! $1,900,000 $4,505,551 $1,200,000 $1,210,55!
T. R. McLevish 550,00( 1,148,94! 448,70( 765,94 392,70( 292,87!
M. W. Lamach 446,70( 765,96: — — — —
R. P. Smitt 474,90( 1,148,94! 471,00( 643,65( 448,20( 218,68(
C. P. Vasiloff 514,80( 1,148,94! 483,70( 450,55! 300,00( 171,82(

(b) Pursuant to the EDCP Plans, annual cash bomamseBerformance Share Program distributions heea Hdeferred in exchange, among
other investment options, for Class A common skarévalents equal to 120% of the deferred amo@dsmmon share equivalents
representing deferred cash bonuses and Perfornsrase Program distributions are included in theriBs3 column, while the 20%
additional amounts are included in the column ceq@d” Restricted Stock Awarc” The deferred cash bonus amot
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(©

(d)

and Performance Share Program distributions foefeeutive officers named above who elected tordefaus payments and
Performance Share Program distributions in exch&mmgeommon share equivalents were as follc

Name 2004 2003 2002
H. L. Henkel $ — $ — $1,205,27!
T. R. McLevish — — 685,57!
M. W. Lamach 765,96 — —
R. P. Smitr 1,623,84! — —
C. P. Vasiloff — 116,78: 47,18:

These amounts represent that portion of relmcdtenefit payments which compensated the namecigixe officers for the income
taxes payable in respect of relocation compensafiba relocation benefit amounts are reflectedvéndolumn headed “All Other
Compensation.” This column also includes the aggieemcremental cost to the Company of providingoues perquisites. In
accordance with SEC rules, perquisite amounts ggtjrey less than the lower of $50,000 or 10% ofrtheed executive officer’s total
salary and bonus may be omitted and therefore do @amounts are included for Messrs. McLevish, Lam&aenith or Vasiloff for 200z
2003 or 2004. For 2004, the amount for Mr. Henkeluides $97,649 for travel on company-providedraftdor personal purposes and
$31,600 for use of a Company-leased car. For 20@3amount includes $118,565 for air travel forgomal purposes and $18,950 for
use of the car. For 2002, the amount includes $¥39%or air travel for personal purposes and $1969 the use of the car. For secu
and safety reasons and to maximize his availabdityCompany business, the Board of Directors meguMr. Henkel to travel
exclusively on Compar-provided aircraft for business and personal purgx

The amounts reflected as Restricted Stock Awaresamposed of the followin

. amounts credited under the EDCP Plans equal todQ#e cash bonuses and the Performance ShareaRratpferred by the
named executives (see footnote (b) above);

. for Mr. Lamach, 9,000 employment share units gruatepart of his employment arrangement with thea@my. These
employment units were valued at the date of grafiebruary 2004, earn dividend equivalents at éimeesrate as Class A common
shares and have the following vesting schedul@@dhn the first anniversary of employment (in Feloyl2005); 2,500 on the
second anniversary of employment; and the remaihjB@0 shares on the third anniversary of employniginidend equivalents
earned on the employment share units vest atrifettie employment share units v

The total number and fair market value as @e€&mber 31, 2004, of Class A common shares issaahtsngent upon the continued
employment, retirement, death or disability of tlaened executives are as follov

Fair Market
Name # Shares Value($)
H. L. Henkel 18,64¢ 1,497,47
T. R. McLevish 3,60¢ 289,71:
M. W. Lamach 9,11¢ 731,99:
R. P. Smitr 3,36¢ 270,13:
C. P. Vasiloff 70t 56,59¢

The amounts indicated in the table above also d&lu

. the crediting of additional Class A common sharneiejents to accounts of the named executives uth@deEDCP Plans arising
from the reinvestment of dividend equivalents urttat plan of the 20% amount referred to above;

. for Mr. Vasiloff, the crediting of Class A commohase equivalents under the Company’s Managemeanhtive Unit Plan (the
“MIU Plan”). Under the MIU Plan, when cash dividends are paithe
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Company'’s Class A common shares, a participardit @ cash amount equal to one-half of the divideswth participant would
have received had the participant owned one sHaéaes A common share for each MIU granted topiiicipant. The remaining
one-half of each cash dividend is credited to aawt for the participant and is converted intosSIA common share equivalents
which also are held in the participant’'s MIU accoubistributions are made in cash following retiemin cash equal to the fair
market value of one share of Class A common slmredch Class A common share equivalent creditélietparticipar's account
() The amounts reflected in this column repretf@nwalue of long-term incentive awards distribui@d/ir. Smith. The awards were
distributable subject to the Company achievinglgisiaed earnings per share and operating incomis fmathe business in which Mr.
Smith worked. Receipt of all or a portion of theseounts has been deferred at the election of MithS
() The amounts reflected in this column repres

. our contributions for the account of the named atee officers under the Ingersoll-Rand Company Eyge Savings Plan
(which includes contributions under the IR/Clarkveeaged Employee Stock Ownership Plan), as welhasunts credited to the
accounts of such executive officers under the edlatipplemental plan, which provide benefits whwoluld have been provided
under the applicable t-qualified plan but for Internal Revenue Code resiths on such benefits; a

. relocation benefits paid to the named executivieef§; and
. for Mr. Henkel, a portion of his life insurance @yl premium.
For 2004 such amounts were as follows:

ESP (including
Supplemental

Plan Relocation Life
Name Contributions)($) Benefits($ Insurance($)
H. L. Henkel 180,00( — 1,31¢
T. R. McLevish 55,147 44,78t —
M. W. Lamach 23,71 — —
R. P. SmitF 58,88t 129,28 —
C. P. Vasiloff 54,32 — —

(@) Mr. McLevish joined the Company in May 20(
(h) Mr. Lamach joined the Company in February 2(
Stock Options

The following tables contain information for theaye2004 concerning the grants to, and exercisethbyexecutive officers named
above, of stock options under the Company’s Ingeriitock Plans and the value of such options heklibh executive officers as of
December 31, 2004:

Option/SAR Grants in 2004

Number of
Securities % of Total
Underl ;
Optri] os;/ysl,rAgRg Options/SARs Grant Date
Granted to Exercise or Expiration
Granted(#)(a) Employees in Base Value
Name 2004 Price($)/(sh; Date ($)(b)
H. L. Henkel 210,00( 5.87 64.37 2/3/1¢ 22.7¢
T. R. McLevish 60,00( 1.6¢ 64.31 2/3/1¢ 22.7¢
M. W. Lamach 50,00( 1.4C 67.84 2/16/1¢ 23.9¢
R. P. SmitF 50,00( 1.4C 64.31 2/3/1¢ 22.7¢
C. P. Vasiloff 40,00( 1.12 64.31 2/3/1¢ 22.7¢
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(a) All options become exercisable in three equal ahimstallments beginning on the first anniversafyhe date of gran

(b) Grant date value is based on the Bl&ckwoles option pricing model adapted for use iningl executive stock options. The actual va
if any, an executive may realize will depend onéleess of the stock price over the exercise uricthe date the option is exercised so
that there is no assurance the value realized lexecutive will be at or near the value estimatgthle Black-Scholes model. The grant
date values were determined based in part upofoliog&ing assumptions

Expected volatility
Risk-free rate of retur
Dividend yield

Time of exercise (expecte

Aggregated Option/SAR Exercises in 2004 and
December 31, 2004 Option/SAR Values

Name

H. L. Henkel
T. R. McLevish
M. W. Lamach
R. P. Smittr

C. P. Vasiloff

Long-Term Incentive Plan Awards

Number of Securities

February 4, 200«

0.3931
3.29%
1.19%

5 year:

Value of Unexercised

Underlying Unexercised In-the-Money
Shares Options/SARs at Options/SARS at
Acquired Value 12/31/04(#) 12/31/04($)
on Realized

Exercise(#) $) Exercisable Unexercisable Exercisable Unexercisable
— — 811,66! 383,33t  26,810,07  10,408,50
— — 49,99¢ 110,00: 1,737,96. 2,867,43!
— — — 50,00( — 629,50(
— — 47,16 92,16 1,878,22 2,509,09I
25,000 744,54( 95,00( 70,00( 3,315,65: 1,856,45!

Prior to 2002, as part of our executive officer emsation program, we awarded Class A common shadks our Incentive Stock
Plans to executive officers and other key employBéstributions were contingent upon a combinatbour earnings per share performance
and business sector operating income during theytgeriod. The relative weighting of the composeraried based upon the particular
executive’s business responsibilities. No such dwarere made in 2004.

Equity Compensation Plan Informatiol

The following table provides information as of Deder 31, 2004 with respect to the Company’s Classimon shares that may be

issued under equity compensation plans:

Number of Securities tc

Number of Securities
Remaining Available for

Plan Category

Equity compensation plans approved by securi
holders

be Issued upon
Exercise of Outstanding

Options, Warrants and
Rights*(a)

9,426,73

Equity compensation plans not approved by

security holder:

Total

*

9,426,73

Weighted-Average
Exercise Price of
Outstanding
Options,
Warrants and
Rights(b)

$ 50.3¢

$ 50.3¢

Future Issuance Under
Equity Compensation
Plans (Excluding
Securities Reflected in
Column (a))*(c)

13,233,23

13,233,23

Does not reflect 181,537 shares which have beareddy plan participants who have elected to défedistribution of such share
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Retirement Plans

The Company and its subsidiaries maintain a nurobdefined benefit pension plans for their officarsl other employees. The pens
plans provide for fixed benefits in the event dfreament at a specified age and after a specifiedber of years of service. All of the
executive officers of the Company named above lggibke to participate in the Ingersoll-Rand PemsRlan Number One (the “Pension
Plan™) and the Elected Officers Supplemental Pnogrgéhe following table illustrates approximate aalnpensions for retirements in 2004
under the Pension Plan and under the Elected @ff8epplemental Program computed as a straighatifelity, before the reduction specit
in footnote (a) below and based on the indicatedmaptions:

Approximate Annual Pension upon Retirement at Age B before Offset(a)

Final Average 15 Years 20 Years 25 Years of 30 Years of 35 Years of
Compensation(b) of Service of Service Service Service Service
$ 700,00C $199,50( $266,00( $ 332,50( $ 399,00( $ 465,50(
900,00C 256,50( 342,00( 427,50( 513,00( 598,50(
1,100,00C 313,50( 418,00( 522,50( 627,00( 731,50(
1,300,00C 370,50( 494,00( 617,50( 741,00( 864,50(
1,500,00C 427,50( 570,00( 712,50( 855,00( 997,50(
1,700,00C 484,50( 646,00( 807,50( 969,00( 1,130,50!
1,900,00C 541,50( 722,00( 902,50( 1,083,001l 1,263,50!
2,100,00c 598,50 798,00( 997,50( 1,197,00! 1,396,50!
2,300,00C 655,50( 874,00( 1,092,501 1,311,00!l 1,529,50!
For each additional $100,0! 28,50( 38,00( 47,50( 57,00( 66,50(

(a) Benefits payable to participants in the Pengilam and the Elected Officers Supplemental Plameduced by a portion of the Social
Security benefits to which such participants artled.

(b) Final average compensation means the sum thfgiindividual’s current salary, plus (ii) the axge of the five highest bonus awards to
that individual during the most recent six yei

The credited years of service and covered compensate. , the final average compensation) as of Decembe2(®14 for the
individuals named above are as follows:

Years of Covered
Name Credited Service Compensation($
H. L. Henkel 17(a) 2,692,001
T. R. McLevish 8(b) 948,80(
M. W. Lamach 18(c) 863,70(
R. P. Smitr 5(d) 966,49
C. P. Vasiloff 29 765,60¢

(@) Mr. Henkel's credited years of service excesdalbtual service pursuant to the provisions oehigloyment arrangement. In addition,
under his employment arrangement Mr. Henkel's benetrues at an accelerated rate so that he evifirtitled at age 62 to an annual
benefit equivalent to 65% of his then covered camspéon (less the pension benefit he receives fiisnfiormer employer;

(b) Mr. McLevish’s credited years of service excééslactual service pursuant to the provisionsi®@employment arrangement. Vesting
occurs after five years of employment with the Camp

() Mr. Lamach’s credited years of service exceiscbtual service pursuant to the provisions ofhigployment arrangement. The benefit
will be reduced by the pension benefit he recefk@s his former employe

(d) Mr. Smith’'s employment arrangement providesdioraccelerated rate so that he will be entitleaat62 to an annual benefit equivalent
to 50% of his then covered compensation (less ¢émsipn benefit he receives from his former emplg)y:
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Other Post-Employment Arrangements

The Company has entered into an arrangement witlHeinkel whereby the Company is obligated to payHémkel $125,000 annual
for a ten-year period commencing upon normal netéwet, so long as his employment with the Compampigerminated by the Company for
cause (as defined), so long as he meets certagomgretition obligations and, in certain casespsg las he retires from the Company at or
after normal retirement age. In the event of detbenefits are payable to Mr. Henkel's estatiadéoextent not already paid. Under this
arrangement, the Company is a beneficiary of tiBurance policies on Mr. Henkel and, based on satussumptions, the life insurance
proceeds receivable by the Company will defraycihsts associated with this program.

The Company has also adopted a program which prsWtt. Henkel with life insurance coverage randiogn one times annual
earnings (as defined) to two times annual earnimgseased in certain instances to account forriretax obligations payable in respect of
such supplemental coverage).

The Company has also entered into an agreemenewaih of Messrs. Henkel, McLevish and Lamach pingithe named executive
with severance benefits if he is terminated withzause. The benefit amount payable to Mr. Henkktlegual twice the sum of his annual
salary plus his last bonus. The benefit payabMrtavicLevish will equal the sum of his salary. Thenefit payable to Mr. Lamach will equal
the sum of eighteen months’ base salary plus ttmuatrof his last bonus.

Change in Control Arrangements

The Company has entered into agreements with datle executive officers named above which provids if the employment of a
particular executive officer is terminated (by tbempany or, under certain circumstances, by thewe officer) within five years
following a change in control of the Company (aBrdl in such agreements), the executive will reea lump sum severance payment from
the Company equal to three times the sum of (ag¢xleeutive’s highest annual salary from the datdhe@fchange in control to the date of
termination plus (b) the highest bonus awardethécetxecutive during the period beginning five ygaisr to the change in control and enc
on the date of termination. In addition, the exeeutvill receive an amount approximating the Compamontribution which would have
been made for such executive’s account under thie(ES8luding the related supplemental plan) duthrgthree years following termination
of employment and will be entitled during such gigeear period to continue to participate in the @any’s welfare employee benefit
programs. For purposes of calculating the execstiven-qualified pension benefits, five years Wil added to both the executive’s age and
service with the Company. For post-retirement weltzenefits, the executive will be credited witly aombination of additional years of
service and age, not exceeding 10 years, to tlmerecessary to qualify for benefits. The agreasiemther provide that if the payments
described above constitute “excess parachute pagmanmder applicable provisions of the Internal Bewe Code and related regulations, the
Company will pay the executive an additional amaufficient to place the executive in the sameratig financial position the executive
would have been in if the executive had not inalithee excise tax imposed under Section 4999 ofrtteenal Revenue Code in respect of
excess parachute payments.

Compensation Committee Interlocks and Insider Paitiation

None of the directors who served on the Compens&mmmittee during 2004 is or has been an officeamaployee of the Company.
Kenneth Martin, a son of Theodore E. Martin, active of the Company and member of the Compens&ammittee and Corporate
Governance and Nominating Committee, is employed bybsidiary of the Company in a nexecutive capacity outside the U.S. and in Z
was paid salary and bonus aggregating approxim@&g#9,000, and received other benefits customaviyjlable to other expatriate
employees at comparable levels. Consistent wittNH8E standards and the Company’s Corporate Gomeen&uidelines, the Board of
Directors has determined that this relationshipsdua affect Mr. Martin’s status as an independinatctor.
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Performance Grapt

The following graph compares for the five yearseh®ecember 31, 2004, the cumulative total shadenaokturn on our Class A
common shares with the cumulative total returnhenStandard & Poor’s 500 Stock Index, Standard &Bdndex and the Standard &
Poor’s Supercom Industrial Machinery Index. The grapuases that $100 was invested on December 31, 198&&ch of our common shar
the Standard & Poor’s 500 Stock Index and the Stah& Poor’s Supercom Industrial Machinery Index assumes the reinvestment of
dividends.

Comparison of Five Year Cumulative
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ITEM 2: APPROVAL OF AMENDMENT TO BYE-LAW 10 OF T HE COMPANY'S BYE-LAWS TO ELIMINATE THE
CLASSIFICATION OF THE BOARD OF DIRECTORS

Shareholders are being asked to consider and approamendment to the Amended and Restated Byesfalve Company to
eliminate the classification of the Board of Dist Under Section 13 of the Companies Act of 1B8imuda and Bye-law 74 of the
Company’s current Bye-laws, the shareholders mystave any amendments to the Bye-laws by the adfira vote of a majority of the
votes cast by shareholders present in person prdxy at the annual general meetiipe Board has unanimously approved the proposed
amendment and recommends its approval by the sharelders.

Bye-law 10 of the Company’s Bye-laws provides fue tlassification of the Board of Directors intoeth classes, with one class being
elected every year for a three-year term. The Bo&irectors has determined that Bye-law 10 ofBlye-laws should be amended by
deleting sub-paragraphs (2) and (3) in their etytismd renumbering sub-paragraphs (4) and (5))aan@ (3) respectively. This will result in
eliminating the classification of the Board of Qiters and all directors being elected annually. fliigext of the Amended and Restated Bye-
laws, with the proposed amendment to Bye-law lle@cedd therein, is attached to this proxy staterasmippendix F.

The Board of Directors has considered the argunfentnd against continuation of the classifiedrdod@here are several advantages to
a classified board, including continuity and stiipibf the board, promoting a long-term focus andt@cting value in the event of an
unsolicited takeover attempt. However, the Board of
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Directors reconsidered the value of the classifiedrd in light of last year’s shareholder apprafa proposal urging the annual election of
all directors and evolving views on corporate goagice. The Board of Directors believes that acahilitly is one of the most important
factors in achieving excellence in corporate goaaoe and has determined that all directors shaalghinually accountable for the
Company’s performance. The proposed amendmenalidilv shareholders to review and express theiriopgion the performance of all
directors each year.

As further discussed in Item 3 below, the Boar®wéctors believes that if this proposal to dedfgisthe Board of Directors is approwv:
by the Company’s shareholders, it is also in thst bgerests of the Company and its shareholdegfitonate cumulative voting in the
election of directors (Item 3T.he Board is therefore conditioning the implementabn of this proposal on the shareholders’ approvabf
Item 3. If ltem 3 is not approved by the Company’shareholders, the Company will not amend its Bye-las to declassify the Board of
Directors.

The Company'’s directors have been elected to tyeaeterms. Accordingly, even if the Company’s Rbaf Directors is declassified,
the continuing directors and the nominees for thiedTClass directors nominated for election at2865 Annual General Meeting of
Shareholders will each serve out their remainimgse Directors nominated for election at the 2006 dal General Meeting of Shareholders
and thereafter will be elected for a one-year term.

The Board of Directors recommends a vote FOR thisrpposal.

ITEM 3: APPROVAL OF AMENDMENT TO BYE-LAW 10 OF T HE COMPANY'S BYE-LAWS TO ELIMINATE
CUMULATIVE VOTING IN THE ELECTION OF DIRECTORS

Shareholders are being asked to consider and approamendment to the Amended and Restated Byesfalve Company to
eliminate cumulative voting in the election of diters. Under Section 13 of the Companies Act ofl1B8rmuda and Bye-law 74 of the
Company’s current Bye-laws, the shareholders mystave any amendments to the Bye-laws by the adfira vote of a majority of the
votes cast by shareholders present in person prdxy at the annual general meetiipe Board has unanimously approved the proposed
amendment and recommends its approval by the sharelders.

Bye-law 10 of the Company’s Bye-laws provides fomulative voting with respect to the election aedtors. Cumulative voting
provides that each shareholder shall be entitled tmany votes as shall equal the number of voéshveuch shareholder would be entitle
cast at a general meeting, multiplied by the nundbelirectors to be elected, and the shareholdgraaat all such votes for a single director
or may distribute them among as many candidatbée as she sees fit. The effect of cumulative voimtihat a shareholder holding
substantially less than a majority of the outstagdioting shares of a company may aggregate hisrovotes and be able to elect one or n
directors.

The Board of Directors has determined that Bye-1&vof the Company’s Bye-laws should be amendedestidg the last sentence of
sub-paragraph (1) so as to eliminate cumulativangadh the election of directors. The full texttbE Amended and Restated Bye-laws, with
the proposed amendment to Bye-law 10 reflecteckthgeis attached to this proxy statement as AppeRdCumulative voting may allow a
minority of shareholders to obtain representatinrite Company’s Board of Directors to further objexs that may be contrary to those of
the majority of shareholders. The Board of Direstitierefore believes that each director of the Gomshould be elected only if such
director receives a plurality of the votes castsill ensure that each director feels a respalitsitbo the shareholders as a whole and not to
any minority shareholder. The holders of a majooityhe shares entitled to vote in an electionicdaors should be able to elect all of the
directors being elected at that time, and no daresihould be elected by a minority shareholder wifipecial interest.
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If the proposal to eliminate the classified boaetevapproved and cumulative voting were not eliteidathe effect of cumulative voti
for the election of directors would be exaggeratecbmparison to its current effect because theyelavbe a greater number of votes that a
shareholder could cast for one director due tartbeease in the number of directors being electath ¢ear. Therefore, the Board of Directors
believes that it is in the best interests of thenBany and its shareholders to eliminate cumulatotang if the proposal to declassify the Ba
of Directors (Item 2) is approved by the Comparsfiareholders. The board would not be recommendimgnating cumulative voting if it
were not also proposing that the shareholders appe declassification of the boar@ihe Board is therefore conditioning the
implementation of this proposal on the shareholdetsapproval of Item 2. If Item 2 is not approved bythe Company’s shareholders, the
Company will not amend its Bye-laws to eliminate coulative voting.

Although the Board of Directors does not consitierdlimination of cumulative voting as an anti-taker measure, the absence of
cumulative voting could have the effect of prevegta shareholder holding a minority of the Compamgmmon stock from obtaining
representation on the Board. The elimination of glative voting might also, under certain circumsts) render more difficult or discourage
a merger, tender offer or proxy contest, the assiompf control by a holder of a large block of tiempany’s stock or the removal of
incumbent management.

The Board of Directors recommends a vote FOR thisrpposal.
ITEM 4. APPROVAL OF APPOINTMENT OF INDEPENDENT A UDITORS

Under Bermuda law our shareholders have the atyhtorappoint the independent auditors of the Camgpand to authorize our Board
of Directors to fix the auditors’ remuneration. the Annual General Meeting, shareholders will Heedgo appoint PricewaterhouseCoopers
LLP as our independent auditors for the fiscal yerating December 31, 2005, and to authorize thedBafeDirectors to fix the independent
auditors’ remuneration. PricewaterhouseCoopers BRC") has been acting as our independent auditormany years and, both by virtue
of its long familiarity with the Company’s affaiesd its ability, is considered best qualified tofpem this important function.

Audit Committee Report

While management has the primary responsibilitytfierfinancial statements and the reporting proéaskiding the system of internal
controls, the Audit Committee reviews the Comparfiylancial statements and financial reporting pesoen behalf of the Board of Directors.
In this context, the Committee has met and heldudisions with management and the independent asidégarding the fair and complete
presentation of the Company’s results. The Commlties discussed significant accounting policiesieghpy the Company in its financial
statements. Management has represented to the Gemhiat the Company’s consolidated financiakstants were prepared in accordance
with generally accepted accounting principles, gredCommittee has reviewed and discussed the d¢dagd financial statements with
management and the independent auditors. The Coeendiiscussed with the independent auditors mattersquired by Statement on
Auditing Standards No. 61 (Communication With Auddmmittees).

The Company’s independent auditor, PwC, recenflyrined the Securities and Exchange Commission“8E€"), the Public
Company Accounting Oversight Board and the Auditn@ottee that certain non-audit work that PwC hasl/fmusly performed in China and
Taiwan has raised questions regarding its indepered@ith respect to its performance of audit sewvior the Company.

During the fiscal years 2004, 2003, 2002 and 206ftain PwC affiliates, in connection with the paegtion of local tax returns of
expatriate Company employees, made tax paymeltasabtax authorities on behalf of individual emydes. As a result, PwC’s foreign
affiliates had temporary custody of small amouriithhe Company’s corporate funds.
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The fees paid to PwC'’s foreign affiliates in Charad Taiwan for the preparation of these tax refuintduding the services mentioned
above, were approximately $433, $14,765, $24,8419%418,767 for the years 2004, 2003, 2002 and 2@B8pectively. These services were
discontinued in 2004.

The Audit Committee has reviewed the facts surriumthese services provided by PwC. PwC has infdrthe Audit Committee that
does not believe that the performance of the taxices described above has impaired PwC's indeparedén light of the de minimis fees
paid to PwC, the ministerial nature of the actippgformed and the fact that the services have biseontinued, neither our Audit Committee
nor PwC believes that PwC'’s independence was iragdiy the performance of these services.

In addition, the Committee has discussed with PieCatuditors’ independence from the Company anudisagement in connection
with the matters in the written disclosures requiing the Independence Standards Board Standardl (ledependence Discussions with
Audit Committees). The Committee also has consitiedeether the independent auditors’ provision af-aadit services to the Company is
compatible with the auditors’ independence. The @dittee has concluded that the independent auditersndependent from the Company
and its management.

The Committee discussed with the Company’s inteaindlindependent auditors the overall scope antsfita their respective audits.
The Committee meets separately with the interndliadependent auditors, with and without managemesgent, to discuss the results of
their examinations, the evaluations of the Compsimternal controls and the overall quality of @@mpany’s financial reporting.

In reliance on the reviews and discussions refawebove, the Committee recommended to the Bdabdrectors, and the Board has
approved, that the audited financial statemeniadladed in the Company’s Annual Report on FornKLfdr the year ended December 31,
2004, for filing with the Securities and Exchangan@nission. The Committee has selected PwC, sutgjesttareholder approval, as the
Company'’s independent auditors for the fiscal ysating December 31, 2005.

AUDIT COMMITTEE

Richard J. Swift (Chair)
Ann C. Berzin

George W. Buckley

H. William Lichtenberger

Fees of the Independent Auditors

The following table shows the fees paid or accioethe Company for audit and other services pral/ioe PricewaterhouseCoopers
LLP (“PwC") for fiscal years 2004 and 2003:

2004 2003
Audit Fees(a $11,838,00 $ 6,059,00
Audit-Related Fees(t 1,224,00! 1,050,00!
Tax Fees(c 2,484,001 4,911,001
All Other Fees(d 29,00( 498,00(
Total $15,575,00 $12,518,00

(&) Audit Fees for the years ended December 314 2060 2003, respectively, were for professionalises rendered for the audits of the
consolidated financial statements of the Compamliaciude quarterly reviews, statutory audits, infation systems reviews in
connection with the audit, issuance of comforelettand consents and assistance with, and revissoofiments filed with the SEC.
Audit fees for December 31, 2004 also include fedsted to the audit of internal controls in cortr@twith the Sarbanes-Oxley Act of
2002.
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(b) Audit-Related Fees for the years ended Dece®be2004 and 2003, respectively, include servietded to audits of employee benefit
plans, audits and reviews and due diligence sesviteonnection with dispositions, advisory work®arbane©xley requirements, ar
agreerupon procedures related to compliance with Irispdsnent of Revenue requiremer

(c) Tax Fees for the years ended December 31, 206042003, respectively, include consultation andpl@nce services, expatriate tax
compliance services and services related to thep@ay's foreign sales corporation and to research andldgment credits

(d) All Other Fees for the years ended DecembePB@4 and 2003, respectively, include license feeglobal best practices database and
technical accounting software, information systeewsews not in connection with the audit, reviewaakefund application for anti-
dumping payments under the Continued Dumping Syl3ftset Act and expatriate program administrat

The Audit Committee has adopted policies and proeegiwhich require that the Audit Committee prerapp all non-audit services
that may be provided to the Company by its indepahduditors. The policy: (i) provides for pre-apyal of an annual budget for each type
of service; (ii) requires Audit Committee approedkpecific projects over $100,000, even if incldde the approved budget; and (iii) requ
Audit Committee approval if the forecast of expdéudis exceeds the approved budget on any typevi€seThe Audit Committee has
determined that the provision of the services dieedrunder “All Other Fees” is compatible with maining the independence of PwC.

Representatives of PwC are expected to be presthe Annual General Meeting and to be availableetpond to appropriate questic
They will have an opportunity to make a statemetitay so desire.

The Board of Directors recommends a vote FOR the pposal to appoint PricewaterhouseCoopers LLP as irgpendent auditors
of the Company and to authorize the Board of Diredirs to fix the auditors’ remuneration.

TRANSACTIONS WITH MANAGEMENT

Since January 1, 2004, we have engaged in transadti the ordinary course of business with, orchased products or services of, a
number of organizations in which our directors haterests. The amounts involved have in no caee beaterial in relation to our business
and we believe that they have not been materialation to the businesses of the other organiaatw to the individual directors concerned.

We have not made payments to directors other thafees to which they are entitled as directorsqdeed under the heading
“Compensation of Directors” on page 12) and thekerirsement of expenses relating to their servisaractors. We have made no loans to
any director or officer nor have we purchased drayes of the Company from any director or officer.

SECTION 16(a) BENEFICIAL OWNERSHIP REPORTING COMPLI ANCE

Section 16(a) of the Securities Exchange Act 04138 amended, requires our directors and offieerd persons who own more than
ten percent of the Company’s common stock, toréifgorts of ownership and reports of changes in ositig with the SEC and the NYSE. To
the Company’s knowledge, based solely on its rewi€such forms received by the Company and writegmesentations that no other reports
were required, all Section 16(a) filing requirensewere complied with for the year 2004 except diglt executive officers, Messrs. H.
Henkel, T. McLevish, R. Randall, D. Rice, R. Smith,Vasiloff and Mmes. S. Elliott and P. Nachtigahdvertently failed to timely file one
report of a transaction related to the annual gohstock options. In each case, a report was fileanptly following discovery of the
omission.
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SHAREHOLDER PROPOSALS AND NOMINATIONS

Any proposal by a shareholder intended to be ptedeat the 2006 Annual General Meeting of Sharedisldf the Company must be
received by the Company at the offices of IngefBalhd Company at 155 Chestnut Ridge Road (P.O 0Bdk), Montvale, New Jersey
07645, Attn: Secretary, no later than Decembel@05, for inclusion in the proxy materials relattoggthat meeting.

The Company’s Bydaws, as amended, set forth procedures to be fetldvy shareholders who wish to nominate candidateslection
to the Board in connection with annual general ingstof shareholders or pursuant to written shddenaonsents or who wish to bring otl
business before a shareholders’ general meetihgudh nominations must be made following writtetice to the Secretary of the Company
accompanied by certain background and other infoomapecified in the Bye-laws. In connection wathy annual general meeting, written
notice of a shareholder’s intention to make suaminations must be given to the Secretary of the @ not later than the date which is 90
days in advance of the anniversary of the immeljigeeceding annual general meeting or, if the déthe annual general meeting occurs
more than 30 days before, or 60 days after, thevarsary of such immediately preceding annual garmeeeting, not later than the seventh
day after the date on which notice of such annaakgal meeting is given.

The Corporate Governance and Nominating Commiti#te@nsider all shareholder recommendations fordidates for Board
membership, which should be sent to the Committaes of the Secretary of the Company, at the addmtsforth above. In addition to
considering candidates recommended by sharehottier§ommittee considers potential candidates revemded by current directors,
Company officers, employees and others. As stat¢lel Company’s Corporate Governance Guidelinestatid as Appendix A to this proxy
statement, candidates for Board membership aretedlbased upon their judgment, character, achiemeand experience in matters
affecting business and industry.

In order for you to bring other business befordarsholder general meeting, timely notice musteoeived by the Secretary of the
Company within the time limits described above. Tibdce must include a description of the propdsem, the reasons you believe support
your position concerning the item, and other spetifmatters. These requirements are separate indrmaaddition to the requirements y
must meet to have a proposal included in our pstatement. The foregoing time limits also applgétermining whether naotice is timely for
purposes of rules adopted by the SEC relatinga@iercise of discretionary voting authority.

HOUSEHOLDING

SEC rules permit a single set of annual reportspaiogly statements to be sent to any household &twvidvo or more shareholders res
if they appear to be members of the same familghEhareholder continues to receive a separatey jgaoxl. This procedure is referred to as
householding. While the Company does not houseahatakilings to its shareholders of record, a nundiéarokerage firms with account
holders who are Company shareholders have ingtibeseholding. In these cases, a single proxgratait and annual report will be
delivered to multiple shareholders sharing an afdumless contrary instructions have been recéieedthe affected shareholders. Once a
shareholder has received notice from his or hekdarthat the broker will be householding commuria# to the shareholder’s address,
householding will continue until the shareholdendsified otherwise or until the shareholder revokés or her consent. If at any time a
shareholder no longer wishes to participate in bbakling and would prefer to receive a separateypstatement and annual report, he or she
should notify his or her broker. Any shareholdearn caceive a copy of the Company’s proxy statemedtamnual report by contacting the
Company at Ingersoll-Rand Company, 155 ChestnugdkiRload, Montvale, New Jersey 07645, Attentionr&aty or by accessing it at the
Company'’s website atww.irco.com

Shareholders who hold their shares through a brokether nominee who currently receive multiplpies of the proxy statement and
annual report at their address and would like ¢piest householding of their communications shoaltact their broker.

Dated: April 19, 2005
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Appendix A
INGERSOLL-RAND COMPANY LIMITED
CORPORATE GOVERNANCE GUIDELINES

The following corporate governance guidelines dr&ddharters of the committees of the Board of Danescof the Company, have been
approved by the Board of Directors and provideftamework for the corporate governance of the Camipa

Role of the Board of Directors

The Company’s business is managed under the direcfithe Board of Directors. The Board delegatethé Chief Executive Officer,
and through that individual to other senior managtimthe authority and responsibility for managding Company’s business. The Board’s
role is to oversee the management and governartbe @ompany and to monitor senior managementfepeance.

Among the Board'’s core responsibilities are to:

. Select individuals for Board membership and evaltia¢ performance of the Board, Board committeesragtividual directors.
. Select, monitor, evaluate and compensate senioageanent.

. Assure that management succession planning is ateequ

. Review and approve significant corporate actions.

. Review and monitor implementation of managemertategic plans.

. Review and approve the Company’s annual operatargsand budgets.

. Monitor corporate performance and evaluate reswoitspared to the strategic plans and other longergiogils.
. Review the Company'’s financial controls and repgrystems.

. Review and approve the Company’s financial statésnand financial reporting.

. Review the Company'’s ethical standards and legalptiance programs and procedures.

. Monitor relations with shareholders, employees, taedcommunities in which the Company operates.

Board Size and Composition

The Board of Directors is comprised of such nundfafirectors as the Board deems appropriate tatimmefficiently as a body, subje
to the Company’s Bye-Laws. The Corporate GovernamceNominating Committee reviews the compositibthe full Board to identify the
gualifications and areas of expertise heeded thdéuenhance the composition of the Board, makesmenendations to the Board concerning
the appropriate size and needs of the Board anitis omvn or with the assistance of managementlwerst identifies candidates with those
qualifications.

The Board is made up of a substantial majorityndependent, non-employee directors. The Board derssthat the Bermuda law
requiring two directors to be officers of the Compahould be the maximum number of employee dirscfthe Board establishes principles
and procedures to determine whether or not anycpéat director is independent in accordance whli@able regulations and the
requirements of the New York Stock Exchange. Thaddrds currently in effect for determining theependence of individual directors are
attached as Exhibit | to these Corporate Governénadelines.
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Selection of Directors

Under the Bye-Laws, the Board of Directors has atittyr to fill vacancies in the Board and to nommaandidates for election by the
shareholders. The screening process is done bydhmorate Governance and Nominating Committee ditct input from the Chairman a
CEO and from the other directors and from timartwetwith the assistance of director search firmsdnsidering candidates for director, the
Corporate Governance and Nominating Committeetaki into account all factors it considers appiatetiincluding, among other things,
breadth of experience, understanding of busineggiaancial issues, ability to exercise sound judgmmdiversity, leadership, and
achievements and experience in matters affectisgbas and industry. The Corporate Governance antiéting Committee considers the
entirety of each candidate’s credentials and be$iglaat at a minimum each nominee should satigfydltowing criteria: highest character
and integrity, experience and understanding ofexjsaand policysetting, sufficient time to devote to Board mattarsd no conflict of intere:
that would interfere with performance as a direcBrareholders may recommend candidates for Boardbarship for consideration by the
Corporate Governance and Nominating Committee. $ambmmendations should be sent to the Committee, af the Secretary of the
Company. Candidates recommended by shareholdeevaligated in the same manner as director candgid#aatified by any other means.

Chairman of the Board and CEO

The positions of Chairman of the Board and CEChatd by the same person, except in unusual cirames. This policy has worked
well for the Company. It is the Board's view thiagtCompany’s corporate governance principles, tiadity], stature and substantive business
knowledge of the members of the Board of Directasswell as the Board’s culture of open commureetvith the CEO and senior
management are conducive to Board effectivenessamitombined Chairman and CEO position.

Committees of the Board

The Board of Directors has the following committe&gdit, Compensation, Corporate Governance andiNating, and Finance. All
committees have written, Board-approved chartetailde their responsibilities. Only non-employedeedtors serve on these committees.
Chairpersons and members of these four commitreeotated periodically, as appropriate. At eacleting of the Audit Committee,
committee members meet privately with represergatnf the Company’s independent auditors, and tv#htCompany vice president
responsible for the internal audit function.

The Audit Committee meets at least five times eagr, the Compensation and Finance Committeesraaehat least four times each
year and the Corporate Governance and Nominatimgnditiee meets at least three times each year. ibddlitcommittee meetings are cal
as required.

Board Agenda and Meetings

The Chairman and Chief Executive Officer estabbsttie agendas for the Board meetings. Each direcfare to suggest items for
inclusion in the agenda, and each director istvaaise at any Board meeting subjects that aremshie agenda for that meeting. Board
materials relating to agenda items are providdgidard members in advance of meetings to allow treetbrs to prepare for discussion of
matters at the meeting. The Board reviews and apgrithe Company’s yearly operating plan and sgefiiffancial goals at the start of each
year, and the Board monitors performance througtimuyear. The Board also reviews the Com’s long-range strategic plan regularly. At
an expanded Board meeting once a year, the Boailvgin depth the long-range strategic plan. Atékpanded meeting, it also reviews
senior management development and succession ptanni

Management presentations are made to the Boardsacmimmittees regularly on various aspects ofGbepany’s operations. The
directors have unrestricted access to managemdraaxporate staff.

A-2



Table of Contents

Executive Sessions of Non-employee Directors

The non-employee directors meet privately in exgewtessions to review the performance of the CRtDta review recommendations
of the Compensation Committee concerning compemsétr the employee directors. The non-employeectiirs also meet as necessary, but
at least twice a year, in executive session toidensuch matters as they deem appropriate wittmautagement being present.

Lead Director

It is the policy of the Board that a Lead Diredberappointed annually on a rotating basis from ambe independent directors not
concurrently serving as a chair of a Board commitleéhe Lead Director (a) presides at all meetirffighedirectors at which the Chairman is
not present, including executive sessions of tdependent directors; (b) serves as a liaison bettheeChairman and the independent
directors; (c) approves the information sent todiectors; (d) with input from the other indepentidirectors, approves Board meeting
agendas and Board meeting schedules to assuth¢hats sufficient time for discussion of all agarntems; (e) has the authority to call
meetings of the independent directors; and (fyalable for direct communication from major shavielers.

Director Orientation and Continuing Education

In order to become familiar with the Company, ad a® the functioning of the Board of Directorswhg-appointed directors receive a
variety of materials, including a Directors’ Hanaiowhich provide an overview of the Company, ifgi@ations and organization. They are
also provided with access to key management peesdmprovide additional information, including sificant issues currently facing the
Company. Management will also maintain a prograrketep directors up to date on legal, regulatory@hedr matters relevant to their
positions as directors of a large publicly-heldpzoation.

Director Compensation and Stock Ownership

The Corporate Governance and Nominating Committemgically reviews the Board of Directors’ compatisn and benefits and
compares them with director compensation and bsnatfipeer companies. It is the Board of Directpddicy that a significant portion of
director compensation is in the form of IR shareshare equivalent units. All directors are expgtteown a minimum of $180,000 in IR
shares or share equivalents within three years fhendate of their first election to the Board afdators. It is also the policy of the Board 1
directors’ fees be the sole compensation receir@d the Company by any non-employee director.

CEO Performance Evaluation

At the beginning of each year, the CEO presentpdriformance objectives for the upcoming year tortbnemployee directors for the
approval. At the end of the year, the non-emplaiesctors then meet privately to discuss the CE@idormance for the current year against
his performance objectives. The non-employee dirsaise this performance evaluation in the coufrsleedr deliberations when considering
the compensation of the CEO. The non-employee tdireand the CEO then meet to review the CEO’soperdince evaluation and
compensation.

Chief Executive Officer Succession

The Board of Directors views CEO selection as drniesanost important responsibilities. To assig Board in succession planning, the
CEO reports at least annually to the Board progdin assessment of senior managers and their pbtenducceed the CEO, either in the
event of a sudden emergency or in anticipatiotefGEQ’s future retirement.
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Director Retirement

Each non-employee director must retire at the adrgereeral meeting immediately following his or fi@"dbirthday. Directors who
change the occupation they held when initially tddanust offer to resign from the Board. At thatdi the Corporate Governance and
Nominating Committee reviews the continued appaipriess of Board membership under the new circmeesteand makes
recommendation to the Board. Employee directoduding the CEO, must retire from the Board attthee of a change in their status as an
officer of the Company, unless the policy is waibgdathe Board.

Board and Board Committee Performance Evaluation

With the goal of increasing the effectiveness ef Board of Directors and its relationship to mamaget, the Corporate Governance
Nominating Committee assists the Board in evalgatsperformance as a whole and the performands obmmittees. Each Boa
committee is also responsible for conducting aruahavaluation of its performance. The effectivanasd contributions of individual
directors are considered each time a director stéordenomination.

Board Memberships

The CEO and other members of senior managementsaektthe approval of the Board (or the Board cdtemio which this
responsibility has been delegated), before acagptiiside board memberships with for-profit engitie

Non-employee directors must advise the ChairmaheBoard and the Chair of the Corporate GovernandeNominating Committee
if they are being considered for election or appuoant to a board of directors of another publichlehcompany.

Independent Advice

The Board (or with the Board’s approval, a commeitté the Board) may seek legal or other expertcedirom a source independent of
management. Generally, this would be with the kreolge of the CEO.

Code of Conduct

The Company will maintain a code of business cohdnd ethics which will articulate for employeelsaeholders, customers and
suppliers the standards of conduct, including ¢ctsflof interest matters, to which the Company ek adhere. Directors will also be
required to abide by the code of conduct. Any waadf the conflict of interest requirements of seolde in favor of a director or executive
officer will be subject to approval by the Board.the case of the consideration of such a waivéor of a director, such director shall not
participate in the deliberation or vote relatingstech waiver.

Internal Audit Function

The Company will maintain an internal audit funotiwhose head will report directly to the CFO or CH®@e internal audit function is
responsible for bringing a systematic, disciplig@groach to evaluate the effectiveness of risk ig@mant, control and governance proce:
Its duties include monitoring the compliance by Qamy operations with the Company'’s internal costesid identifying any deficiencies in
the design or operation of such internal contrdiéctv could adversely affect the Company’s abildyécord, process, summarize and report
financial data.
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Exhibit |
Guidelines for Determining Independence of Direc&r

(A) A director will not be deemed “independent” (i} the director is affirmatively determined byethoard of directors of the Company
to have a material relationship to the Companyéeitiirectly or as a partner, shareholder or aoffafean organization that has a relationship
with the Company); (ii) the director is or was viitlthe last three years employed by the Comparangrof its subsidiaries; (iii) an immediz
family member of the director is or was within tast three years employed by the Company or aiitg stibsidiaries as an executive officer;
(iv) the director or an immediate family membettod director has received during any twelve-momthaa within the last three years more
than $100,000 in direct compensation (other thaecthr and Board committee fees and pension or éhes of deferred compensation not
contingent on continued service as a director floenCompany and its subsidiaries), provided, howthet for purposes of this subparagraph
(iv), compensation received by an immediate fanmmber for service as an employee of the Compahgi(¢than an executive officer) shall
not be included in determining a director’s indegeamce; (v) the director, or an immediate family rbemof the director, is a current partner
of a firm that is the Company’s internal or extéraaditor; (vi) the director is a current employafesuch audit firm; (vii) an immediate family
member of the director is a current employee ohsaudit firm and participates in the firm’s audissurance or tax compliance (but not tax
planning) practice; (viii) the director or an imnigi family member of the director was within thstlthree years (but is no longer) a partner
or employee of such audit firm and personally wdrke the Company’s audit within that time; (ix) executive officer of the Company is or
was within the last three years on the compensatiommittee of the board of directors of a compdrat employed the director, or an
immediate family member of the director, as an akge officer at the same time; or (x) the direa®a current employee, or has an
immediate family member who is a current executiffecer, of a company or tax exempt organizationwihg any of the relationships with the
Company described in paragraph (B) below.

(B) The following commercial or charitable relatsdrips will not be considered to be material ret&hips that would impair a directsr’
independence: (i) if a director is a current emphyor an immediate family member of a directa turrent executive officer, of another
company that has made payments to, or receivesqragrfrom, the Company for property or servicearirmmount which, in any of the last
three fiscal years, is $1 million or less, or,iiéater, is less than 2% of the annual revenudsaviother company; or (i) if a director is a
current employee, or an immediate family membea director is a current executive officer, of a ¢ésempt organization, and the Company’
discretionary charitable contributions to the oiigation in the aggregate are less than $1 milligrifgreater, less than 2% of that
organization’s consolidated gross revenues. (Theuatof any “match” of charitable contributions @ndhe Company’s matching gifts
program will not be included in calculating the ambof the Company’s contributions for this purpd§ée Board will annually review all
commercial and charitable relationships of dirextor

(C) For relationships other than those of the tygescribed in (A) and (B), the determination of thiee the director has a material
relationship with the Company, and therefore mayteoindependent, will be made in good faith bydirectors who satisfy the guidelines
forth in such preceding paragraphs.

(D) For purposes of these guidelines the term “imhige family member” includes an individual's speuparents, children, siblings,
mothers and fathers-in-law, sons and daughteravintbrothers and sisters-in-law and anyone (otier tomestic employees) who shares
such individual's house.

(E) For purposes of these guidelines the term “etvee officer” shall have the same meaning as énent‘officer” in Rule 16a-1(f) of
the Securities Exchange Act of 1934.
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Appendix B

CHARTER OF THE AUDIT COMMITTEE OF THE BOARD OF DIRE CTORS
OF INGERSOLL-RAND COMPANY LIMITED

The Audit Committee is appointed by the Board afbiors to assist the Board in fulfilling its resgbilities to the shareholders and
investment community with respect to its oversigfhthe:

. Integrity of the Company’s financial statementgluing its accounting policies and financial repay and disclosure practices.
. Adequacy of the system of internal controls wittiie Company to support the financial and busineggs@ment.

. Company’s processes to assure its compliance Widipplicable laws, regulations and corporate polic

. Qualification and independence of the Company’gpahdent auditors.

. Performance of the Company’s internal audit funtaod independent auditors.

The Committee shall be comprised of three or maectbrs, each of whom shall be independent andetesmined by the Board
consistent with New York Stock Exchange guidelirie=e from any relationship that would interferehwthe exercise of his or her
independent judgment as a member of the Committee.

Each member of the Committee shall be financidtiérdte, defined as being able to read and undetdtandamental financial
statements, including the Compasiypalance sheet, income statement and cash fleanstat or will become able to do so within a reabe
period of time after his or her appointment. Inifidd, at least one member of the Committee shath liinancial expert, as determined by the
Board in accordance with applicable regulations Idad York Stock Exchange requirements.

No member of the Committee shall receive compemsatiher than (i) directos’fees for service as a director of the Compargpding
reasonable compensation for serving on the Comengtiel regular benefits that other directors recand(ii) a pension or similar
compensation for past performance, provided theth sompensation is not conditioned on continuefditmre service to the Company.

The Committee shall meet at least five times aripuat more frequently as circumstances dictateedth of the five regularly
scheduled meetings, and at other meetings as regedse Committee shall meet with the senior imiéauditing executive and the
Company'’s independent auditors in separate exexa#gsions to discuss any audit problems or difiésuor any other matters that the
Committee or any of the aforementioned believesihbe discussed privately.

The Committee shall have the authority to delegratee Chair of the Committee or a subcommitteearits responsibilities in this
charter, including, in particular, those set fdrtiparagraphs 4 and 11 below.

The Committee shall have the authority to retaiecsd legal, accounting or other consultants taselthe Committee. The Company
will provide for such funding as the Committee deeappropriate for the payment of compensationéaddbmpany’s independent auditors
and any special legal accounting or other constdtatained by the Committee. The Committee mayeastany officer or employee of the
Company or the Company’s outside counsel or indégetnauditor to attend a meeting of the Commitrete oneet with any members of, or
consultants to, the Committee.
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The Committee shall:

1. Review and reassess the adequacy of this Clzamberally or more often as conditions dictate, mmbmmend proposed chan
to the Board.

2. Meet to review and discuss with management @dhdependent auditors the Company’s annual alifiitancial statements
and quarterly financial statements prior to theiblc dissemination, as well as the Company’s djedisclosures under
“Management’s Discussion and Analysis of Finan€iahdition and Results of Operations,” the Compauyitical accounting policies
and practices, and alternative treatments withimegaly accepted accounting principles relatingiaterial items. Such review shall
include a discussion of significant issues regaydire accounting and auditing principles and pecast{and the resolution of any
disagreements between management and the indepentttors), as well as the adequacy of the intermatrols and a review of any
certifications being issued in respect of suchest@ints by senior executives of the Company.

3. Discuss with the independent auditors the nateguired to be discussed by Statement on AudBtagdards No. 61 relating
the conduct of the audit or review of the quartdéinpancial statements as included in the CompaRgtsns 10-Q.

4. Review and discuss with management and the @rdkmt auditors the Company’s earnings press exddpaying particular
attention to the use of any “pro forma” or “adjut@on-GAAP information), as well as financial imfoation and earnings guidance
provided to analysts and rating agencies. The Cat@enChair will review and discuss in advance egdrterly earnings release or
provision of earnings guidance. The other Committeenbers may participate at their option in thaseussions.

5. Consider and approve, if appropriate, major gkario the Company’s auditing and accounting pplesiand practices as
recommended by the independent auditors, managemém internal auditing department.

6. Review significant accounting and reporting éssuncluding recent professional and regulatoonpuncements.

7. Recommend to the Board of Directors the nomamafior shareholder approval in accordance with Retanaw of the
independent auditors.

8. Review, at least annually, the qualificationd parformance of the independent auditors. In cotiidg its review and
evaluation, the Committee shall obtain and reviewport from the independent auditing firm deserip{a) the firm’s internal quality
control procedures; (b) any material issues rdigethe most recent internal quality control or pestiew of the firm, or by any inquiry
or investigation within the preceding five yearsgmvernmental or professional authorities, respgatine or more independent audits
carried out by the firm; and (c) any steps takedeal with any issues raised by such review, ingoiirinvestigation. Based on such
review, and taking into account the opinions oftenagement and the Company’s senior internal anditutive, the Committee
should consider whether there should be a rotatidhe lead audit partner or the audit firm itself.

9. Review and discuss with the independent auditorsrder to satisfy itself as to their indepencksrall relationships that would
reasonably be thought to bear on the objectivityiadependence of the independent auditors. Erkareceipt of the independent
auditors’ annual independent statement.

10. Review with the independent auditors and firelmoanagement of the Company in advance and apmibauditing services
to be performed by the independent auditors, inoluthe scope, staffing and, subject to prior dafey from the shareholders, the fees
of the independent auditors to be incurred in cotioe with the proposed audit for the current yaad, at the conclusion such audit,
review such audit including any comments or recomsiagions of the independent auditors.

11. Approve in advance, subject to and in accorglavith applicable laws and regulations, reardit services and related fees tc
performed by the independent auditors.
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12. Discuss with management and the independeitbasithe Company’s policies with respect to riskassment and risk
management.

13. Obtain and review periodic reports, at leasually, from management assessing the effectivenfes® Company’s internal
controls and procedures for financial reportinguding reports on (a) all significant deficienc@smaterial weaknesses in the desic
operation of internal controls; and (b) any frawtiether or not material, that involves managemeiwtlter employees having a
significant role in internal controls.

14. Obtain from management annually, as requireldya report on internal controls, which shajlgtate the responsibility of
management for establishing and maintaining anuwatecgnternal control structure and proceduresifancial reporting; and (b)
contain management’s assessment, as of the ehd afdst recent fiscal year, of the effectivenegb@internal control structure and
financial reporting procedures.

15. Obtain from the independent auditors an atiestéo (and a report on) the assessment made bageanent in 14 above.
16. Review the Company’s disclosure controls amdgaures and management’s assessment of them.

17. Set clear hiring policies for employees or ferramployees of the independent auditing firm.

18. Review management’s monitoring of complianctuéws, regulations and the Company’s Code of Qohd

19. Establish procedures for (a) the receipt, taterand treatment of complaints received by thenany regarding accounting,
internal accounting controls, or auditing mattensg (b) the confidential, anonymous submissionrbpleyees of the Company of
concerns regarding questionable accounting or iagdihatters.

20. Review with the General Counsel any legal matiacluding litigation and regulatory matters,igihcould have a significant
impact on the Company'’s financial statements.

21. Review periodically (at least annually) witle thenior tax executive all tax matters affectinrgg@ompany’s financial
performance.

22. Review periodically (at least annually) theemfal audit organization and the objectives angesaif the internal audit function
and examinations.

23. Review the appointment and replacement of¢hés internal auditing executive.

24, Cause to be issued the report of the Comnittgired by the rules of the Securities and Exchagmmission to be included
in the Company’s annual general meeting proxy statd.

25. Report to the Board all significant issues uésed and make recommendations to be acted upie [Board.

26. Conduct an annual evaluation of the performafitke Committee.

27. Perform any other activities consistent witis tBharter, the Company’s Bye-laws and governimg ks the Committee or the
Board deems necessary or appropriate.
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Appendix C
CHARTER OF THE COMPENSATION COMMITTEE OF THE BOARD OF DIRECTORS
OF INGERSOLL-RAND COMPANY LIMITED

The purpose of the Compensation Committee is whdige the responsibilities of the Board of Direstio the shareholders and
investment community with respect to the compengaif the Company’s executives.

The Committee shall be comprised of three or maeebrers, each of whom is determined by the Boaireictors to be “independent”
under the rules of the New York Stock Exchange.ifdtally, no director may serve unless he or shis @ “Non-employee Director” for
purposes of Rule 16b-3 under the Securities antidhge Act of 1934, as amended, and (i) satisfiegéquirements of an “outside director”
for purposes of Section 162(m) of the Internal RexeCode.

In furtherance of its purpose the Committee shall:
1. Establish the Company’s executive compensatidicips.
2. Review the compensation of officers and appahanges in compensation.

3. Approve salary rates, bonuses and all other easgtion, including the award of equity-based camption to all officers. This
Committee shall inform the Board of compensatiod awards so approved.

4. Review and approve the goals and objectivesaateo the compensation of the Chief Executivédeff evaluate the Chief
Executive Officer’s performance against those gaal$ objectives, and set the Chief Executive Officeompensation level based on
this evaluation.

5. Administer the Company’s equity compensatiomglall powers and discretion vested in the Boardax these Plans may be
exercised by this Committee.

6. Review employee benefit programs and recommeitiaet Board of Directors proposals for adoptiogngicant amendment or
termination of the Company’s executive incentivenpensation plans and equity-based plans as wi#i pancipal pension and welfare
plans.

7. Approve the issuance of change of control agezgsito employees.

8. Select, retain and/or replace, as needed, caafpien and benefits consultants and other outsideudtants to provide
independent advice to the Committee. In that cotimecn the event the Committee retains any sustsaltant, the Committee shall
have the sole authority to approve such consulidaés and other retention terms.

9. Report to the Board all significant issues désaa and make recommendations to be acted updwe Bogrd.

10. Issue an annual report to the shareholdemsoasred by the Securities and Exchange Commissioimélusion in the
Company’s annual general meeting proxy statement.

11. Conduct an annual evaluation of the Committpetformance.
12. Perform any other activities consistent witis thharter, the Company’s Bye-Laws and governimg ks the Committee or the
Board deems necessary or appropriate.
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Appendix D

CHARTER OF THE CORPORATE GOVERNANCE
AND NOMINATING COMMITTEE
OF THE BOARD OF DIRECTORS
OF INGERSOLL-RAND COMPANY LIMITED

The Corporate Governance and Nominating Committeé;h will consist of non-employee directors, ispensible for considering and
making recommendations to the Board of Directorsceoning corporate governance matters by:

. Identifying individuals qualified to become dirersaand recommending that the Board of Directorsct¢he candidates for all
directorships to be filled by the Board of Diregtar by the shareholde

. Developing and recommending to the Board of Dinectoset of corporate governance principles appkce the Company.

. Otherwise taking a leadership role in shaping tirpa@rate governance of the Company.

In furtherance of such purposes the Committee:shall

1. Consider and review the Compawngorporate governance principles and make recomatiens to the Board for changes wt
the Committee deems appropriate.

2. Consider and recommend the size, functions aedsiof the Board in order to ensure that the Bbastthe requisite expertise
and that its membership consists of individual$sitfficiently diverse and independent backgrounds.

3. Review and recommend candidates to fill newtjms or vacancies on the Board consistent witlctiteria set forth in the
Company’s corporate governance principles and stledr criteria which the Committee deems approgrihe Committee shall
conduct all necessary and appropriate inquiriestim backgrounds and qualifications of possible@iates. In that connection, the
Committee shall have the sole authority to retaith @ terminate any search firm to be used to tis$isidentifying candidates to serve
as directors of the Company, including the sol&auty to approve the fees payable to such seamthand any other terms of retentis

4. Review Board candidates and other proposalsmemmded by shareholders.
5. Propose director nominees for election or reigledor recommendation by the Board to the shduhe.
6. Consider questions of independence and possibiticts of interest of members of the Board, @il &s executive officers.

7. Review and recommend chairs and members of Bmarnittees, giving consideration to the requiretmerh the committee
charters, the Company’s corporate governance gaoatehnd such other factors which the Committeendesgppropriate.

8. Review and make recommendations on the condBxard, committee and shareholder meetings.

9. Review and recommend non-employee director cosgi®n and benefits.

10. Recommend director retirement policies.

11. Nominate individuals for election by the Boasicorporate officers.

12. Oversee the evaluation of the performanceeBibard of Directors, Board committees and managéme

13. Conduct an annual evaluation of the performarficke Committee.

14. Report to the Board all significant issues alssed and make recommendations to be acted upie [Board.

15. Perform any other activities consistent witis tbharter, the Company’s Bye-Laws and governimg ks the Committee or the
Board deems necessary or appropriate.
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Appendix E
CHARTER OF THE FINANCE COMMITTEE OF THE BOARD OF DI RECTORS
OF INGERSOLL-RAND COMPANY LIMITED

The Finance Committee is responsible for consigesimd making recommendations to the Board of Dirsabn the management of
financial resources of the Company and major fir@rstrategies and transactions.

The Finance Committee shall be comprised of threaare directors, each of whom shall be independpdt as determined by the
Board consistent with New York Stock Exchange glinds, free from any relationship that would inezgf with the exercise of his or her
independent judgment as a member of the Committee.

Each member of the Committee shall be financidtiérdte, defined as being able to read and undetdtandamental financial
statements, including the Company’s balance shremime statement, and cash flow statement, obsitbme able to do so within a
reasonable period of time after his or her appoamim

The Committee shall meet at least four times arypual more frequently, as circumstances dictateed@ch of the four regularly
scheduled meetings and at other meetings as negesgmaCommittee will meet with the appropriateise financial executives. The
Committee shall:

1) Consider and approve the Companghnual financing plan, including its projectetificial structure and funding requireme

2) Consider and recommend for approval by the Boaidirectors of a) issuances of equity and/or dsaturities; or b)
authorizations for other financing transactionsjuding bank credit facilities.

3) Consider and recommend for approval by the Bo&idirectors of the Company’s external dividendigo

4) Consider and approve the Company’s financialmsnagement policy for foreign exchange, commesljitand interest rate
exposures.

5) Consider and approve the Company’s policy feestment of excess cash.

6) Review the performance of trustees and investmamagers under the Company’s employee benefispbnd approve or
terminate trustees or investment managers, as aipaie

7) Conduct an annual evaluation of the performariche Committee.

8) Report to the Board of Directors all significésgues discussed and make appropriate recommensl&ti be acted upon by the
Board.

9) Perform any other activities consistent with @tearter, the Company’s Bye-Laws, and governing Essthe Committee or the
Board deems necessary or appropriate.
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AMENDED AND RESTATED
BYE-LAWS
OF
INGERSOLL-RAND COMPANY LIMITED
A Bermuda Limited Liability Company
INTERPRETATION

1. Interpretation

(1) In these Bye-laws the following words and exsgiens shall, where not inconsistent with the cardaaed not defined in the text, have
the following meanings respectively:

(@) “ Act” means the Companies Act 1981, as amended fromtonime;

(b) “ Auditor” includes any individual, general or limited patship, corporation, firm, association or compangl(ding a
limited liability company);

(c) A person is a beneficial ownef of any shares of the Company:

(i) which it has the right to acquire pursuant hy agreement, or upon exercise of conversion rjgtdisrants or options, or
otherwise; and

(if) which are beneficially owned, directly or imdctly (including shares deemed owned through egfin of clause (i)
above), by any other person with which it has agrgement, arrangement or understanding with respehe acquisition, holdin
voting or disposition of shares or of any matep@it of the assets of the Company or of it, or Whicits “affiliate” or “associate”
as those terms are defined in Rule 12b-2 of thee@éRules and Regulations under the United St¢esirities Exchange Act of
1934 (or any successor rule or regulation);

(d) “ Board” means the Board of Directors appointed or elepi@uant to these Bye-laws and acting by resalltiaccordance
with the Act and these Bye-laws or the Directorsspnt at a meeting of Directors at which therega@um;

(e) “ Business Combinatichmeans:

(i) any amalgamation, merger or consolidation ef @ompany or one of its subsidiaries with an Irgtiev@ Member or with
any person that is, or would be after such amaljamamerger or consolidation, an affiliate or asate of an Interested Member;

(il) any transfer or other disposition to or with Enterested Member or any affiliate or associdtenointerested Member of
all or any material part of the assets of the Campa one of its subsidiaries; and

(iii) any issuance or transfer of shares of the @any upon conversion of or in exchange for the i$tes or assets of any
Interested Member, or with any person that is, ould be after such amalgamation, merger or coratidid, an affiliate or
associate of an Interested Member;

(f) “ Company means the company for which these Bye-laws apgayed and confirmed;
(9) “ Director " means a director of the Company;
(h) “ Interested Membermeans any Member that:

(i) is the beneficial owner, directly or indirectigf 10% or more of the voting power of the votsitares of the Company tt
in issue; or

(i) is an affiliate or associate of the Company ah any time within the five-year period immedigterior to the date in
guestion was the beneficial owner, directly or iadily, of 10% or
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more of the voting power of the shares then indssfithe Company. For the purpose of determiningthdr a Member is an
Interested Member, the number of voting shareh@Qompany then in issue shall include shares de¢ortge beneficially owned
by such Member, but shall not include any othessunéd voting shares of the Company which may lbelids pursuant to any
agreement, arrangement or understanding, or upantisg of conversion rights, warrants or optiomgtberwise;

() “ Member’ means the person registered in the Register afibtes as the holder of shares in the Company alnein wvo or
more persons are so registered as joint holdeskares, means the person whose name stands tingt Register of Members as one of
such joint holders or all of such persons as thtecd so requires;

(j) “ Notice” means written notice as further defined in thBge-laws unless otherwise specifically stated;
(k) “ Officer” means any person appointed by the Board to holdffice in the Company;

() “ Person” means any individual, general or limited partigps corporation, firm, association, trust, estatanpany (including
a limited liability company) or any other entity organisation or bodies of persons whether corpaabtherwise, including a
government, a political subdivision or agency @tinmentality thereof;

(m) “ Register of Directors and Officefaneans the Register of Directors and Officersmref# to in these Bye-laws;
(n) “ Register of Membersmeans the Register of Members referred to inghge-laws;

(0) “ Resident RepresentatiVeneans any person appointed to act as residergseptative and includes any deputy or assistant
resident representative; and

(p) “ Secretary’ means the person appointed to perform any asfatie duties of secretary of the Company and ohetuany
deputy or assistant secretary.
(2) In these Bye-laws, where not inconsistent \thih context:
(a) words denoting the plural number include timggiar number and vice versa,;
(b) words denoting the masculine gender includddh@nine gender;
(c) the word:
() “may” shall be construed as permissive;
(i) “shall” shall be construed as imperative; and
(d) unless otherwise provided herein words or esqioms defined in the Act shall bear the same meganithese Bye-laws.

(3) Expressions referring to writing or written 8hanless the contrary intention appears, inclodele, telex, telecopier, facsimile,
printing, computer generated email, lithographyotplgraphy and other modes of representing wordkgible and non-transitory form.

(4) Headings used in these Bye-laws are for comveg only and are not to be used or relied updingrconstruction hereof.
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BOARD OF DIRECTORS

2.Board of Directors
The business of the Company shall be managed bydaed.

3. Management of the Company

(1) In managing the business of the Company, therdmay exercise all such powers of the Compamyesot, by statute or by these
Bye-laws, expressly required to be exercised byCimmpany in general meeting, subject, neverthetedhgse Bye-laws, the provisions of
any statute and to such directions as may be pbesicby the Company in general meeting.

(2) No regulation or alteration to these Bye-lavesde by the Company in general meeting shall inatdiéiny prior act of the Board
which would have been valid if that regulation tiemtion had not been made.

(3) The Board may procure that the Company pagxgenses incurred in promoting and organising the@any.

4. Power to Authorise Specific Actions

The Board may from time to time and at any timéhatise any person or body of persons to act onlbehthe Company for any
specific purpose and in connection therewith tacateany agreement, document or instrument on behtile Company.

5. Power to Appoint Attorney

The Board, or any duly authorised committee, mayftime to time and at any time by power of attgrappoint any person or body of
persons, whether nominated directly or indirecththe Board, to be an attorney of the Company dichsgpurposes and with such powers,
authorities and discretions (not exceeding thoséedein or exercisable by the Board) and for sweriod and subject to such conditions as it
may think fit and any such power of attorney magitam such provisions for the protection and coleeee of persons dealing with any such
attorney as the Board may think fit and may algh@nise any such attorney to sub-delegate all grodithe powers, authorities and
discretions so vested in the attorney. Such atyomnmay, if so authorised under the seal of the Campaxecute any deed or instrument under
such attorney’s personal seal with the same effethe affixation of the seal of the Company.

6. Power to Delegate to a Committee

(1) The Board may delegate any or all of its powtera committee or committees appointed by the @@adrich may consist partly or
entirely of non-Directors and every such committball conform to such directions as the Board shglbse on them; provided that a
committee appointed by the Board shall not haveptieer to set its or its members’ remuneration. ifeetings and proceedings of any such
committee shall be governed by the provisions e§éhBye-laws regulating the meetings and procesdihthe Board, so far as the same are
applicable and are not superseded by directionssegh by the Board.

(2) The Board, by the affirmative vote of a majpf the entire Board, may appoint from their numde executive committee of whi
committee a majority of committee members shallstitute a quorum; and to such extent as shall beiged in these Bye-laws and as may
be permitted by law, such committee shall haveraay exercise any or all of the powers of the Board.

(3) The Board, by the affirmative vote of a majpf the entire Board, may appoint any other stagdiommittees and such standing
committees shall have and may exercise such paagensay be conferred and authorised by these Bygdawy the Board and as may be
permitted by law.
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(4) Each committee of the Board shall keep compbeteurate minutes and records of all actions télesuch committee, prepare such
minutes and records in a timely fashion and proynglidtribute all such minutes and records to eaembyer of the Board at the meeting of
Board next ensuing.

7. Power to Appoint and Dismiss Employees

The Board may appoint, suspend or remove any Qffiaanager, secretary, clerk, agent or employd¢beo€Company and may fix their
remuneration and determine their duties. Nothimgaioed in this Bye-law shall be construed to lith Officers or any other Company
official from being able to exercise these samegravio the extent they are duly authorised to do so

8. Power to Borrow and Charge Property

The Board may exercise all the powers of the Compamorrow money and to mortgage or charge itsuia#ting and property, or any
part thereof, and may issue debentures, debertaresand other securities whether outright oeesrgy for any debt, liability or obligation
of the Company or any third party. Nothing contdimethis Bye-law shall be construed to limit th#fiGers or any other Company official
from being able to exercise these same powerstextent they are duly authorised to do so.

9. Exercise of Power to Purchase Shares of or Discant the Company

(1) The Board may exercise all the powers of then@any to purchase all or any part of its own shptgsuant to Section 42A of the
Act.

(2) The Board may exercise all the powers of then@any to discontinue the Company to a named cowntjyrisdiction outside
Bermuda pursuant to Section 132G of the Act.

10. Election of Directors

(1) The Board shall consist of not less than ttam@ not more than twenty Directors or such numbexcess thereof as the Members
may from time to time determine. The initial Dirext shall be elected or appointed at the statutagting of the Company and thereafter,
except in the case of casual vacancy, Director$ sbalected or appointed at the annual generatimgor at any special general meeting
called for that purpose. Directors shall hold d@dffor such term as the Members may determine dhgimbsence of such determination, until
the next annual general meeting or until their sasors are elected or appointed or their officdtierwise vacated. Any general meeting may
authorise the Board to fill any vacancy left uefillat a general meeting. The number of Directobetelected at any time within the minim
and maximum limitations specified herein shall b&edmined from time to time by the Board pursuard tesolution adopted by the
affirmative vote of a majority of the Board thendffice. Any vacancy on the Board within the minimand maximum limitations specified
in this Bye-law may be filled by a majority of tB®ard then in office; provided that a quorum issere. During the existence of a vacancy on
the Board the remaining Directors shall have follvpr to act; provided that a quorum is present. Aididers of Class A Common Shares (as
defined hereinafter) shall be entitled at all maggiof the Members at which Directors are eleateshe vote for each such share held by t
as described in this Bye-Law. The holders of CBa8&ommon Shares (as defined hereinafter) shabeantitled to vote for the election of
Directors ~At-aH-clections-of-Directors-cach-haldé hares-oh i . as-sh G pber of
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( 24) Directors may be removed without cause only uperaffirmative vote of the holders of at leas¥86f the shares of the Compe
entitled to vote for the election of Directors. &tors may be removed for cause only upon thenadfive vote of the holders of at least 6
3% of the shares of the Company entitled to votaHerelection of Directors; provided that any megttonvened and held to consider the
removal of a Director shall be convened and helacicordance with Bye-law 12.

(=3) Notwithstanding subparagraph (1) of this Bye-lawy Member entitled to vote for the election ofd@tors at a meeting or to
express a consent in writing without a meeting mamyinate a person or persons for election as airenly if written notice of such
Members intent to make such nomination is given to ther&ary of the Company, either by personal delivergil or facsimile not later thi
(a) with respect to an election to be held at avuahgeneral meeting of Members, 90 days in advahti®e anniversary of the immediately
preceding annual general meeting or if the datb@fnnual general meeting of Members occurs ninare 30 days before or 60 days after the
anniversary of such immediately preceding annuaégg meeting, not later than the close of businesthe seventh day following the date
on which notice of such meeting is given to Memlzrd (b) in the case of any Member who wishes toinate a person or persons for
election as a Director pursuant to consents inmvgiby Members without a meeting (to the extenttid® by such consents is permitted under
applicable law and these Bye-laws), 60 days in adea@f the date on which materials soliciting soohsents are first mailed to Members or,
if no such materials are required to be mailed uagelicable law, 60 days in advance of the date/bich the first such consent in writing is
executed. Each such notice shall set forth the reamdeaddress of the Member who intends to makadh@nation and of the person or
persons to be nominated for election as a Direatoepresentation that the Member is a holderadrbof shares of the Company entitled to
vote at such meeting or to express such consemtitimg and intends to appear in person or by praixihe meeting to nominate the person or
persons specified in the notice or to execute suobnsent in writing to elect such person or pessmna Director, a description of all
arrangements or understandings between the Membdezach nominee and any other person or personsr{@auch person or persons)
pursuant to which the nomination or nominationsdi@ction as a Director are to be made by the Mepsineh other information regarding
each nominee proposed by such Member as wouldifeame required to be included in a proxy statenmitst pursuant to the proxy rules of
the United States Securities and Exchange Commis#fsénch nominee had been nominated, or was ietihal be nominated, for election &
Director by the Board, and the consent of each nemto serve as a Director if so elected. The Bowyg refuse to acknowledge the
nomination of any person not made in compliancé it foregoing procedures.

11. Defects in Appointment of Directors

All bona fide acts taken at any meeting of the Ba@rby a committee of the Board or by any persziimg as a Director shall,
notwithstanding that it be afterwards discovereat there was some defect in the appointment ofargctor or person acting as aforesaid, or
that they or any of them were disqualified, be aglvas if every such person had been duly appaiatel qualified to be a Director.
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12.Removal of Directors

(1) Subject to Bye-law 10(4) and any provisionhe tontrary in these Bye-laws, the Members magngtspecial general meeting
convened and held in accordance with these Bye;l@msove a Director; provided that the notice of anch meeting convened for the
purpose of removing a Director shall contain aestegnt of the intention so to do and be served oh Birector not less than fourteen days
before the meeting and at such meeting such Dirstil be entitled to be heard on the motion tmhsDirector’s removal.

(2) A vacancy on the Board created by the remofval@irector under the provisions of subparagraphof this Bye-law may be filled
by the Members at the meeting at which such Dirdsteemoved and, in the absence of such electi@ppointment, the Board may fill the
vacancy in accordance with Bye-law 13.

13.Vacancies on the Board

(1) Subject to any requirements of these Bye-laitls mespect to the filling of vacancies among addl Directors elected by a class or
classes of shares, if the office of any Directardmees vacant, the remaining Directors may, by antgjvote, elect a successor who shall
hold office until the next succeeding annual gelmeeting of the Members and until his or her sasoe shall have been elected and
qualified.

(2) The Board may act notwithstanding any vacandysinumber but, if and so long as its numbeeduced below the number fixed by
these Bye-laws as the quorum necessary for theaction of business at meetings of the Board putdoaBye-law 15, the continuing
Directors or Director may act for the purpose pE(immoning a general meeting of the Company pp(éserving the assets of the Compi

(3) The office of Director shall be vacated if th&ector:
(a) is removed from office pursuant to these Byeslar is prohibited from being a Director by law;
(b) is or becomes bankrupt or makes any arrangearea@mposition with his or her creditors generally
(c) is or becomes of unsound mind or dies; or
(d) resigns his or her office by notice in writitggthe Company.

14.Notice of Meetings of the Board

(1) Notice of a regular meeting of the Board shalldeemed to be duly given to a Director if itileg to such Director verbally in
person or by telephone or otherwise communicatesior to such Director by mail, courier servicdleatelex, telecopier, facsimile, printir
computer generated email or other mode of reprememords in a legible and non-transitory form atls Director’s last known address or
any other address given by such Director to the @zom for this purpose at least two days beforgthposed date of the meeting, but a
failure of the Secretary to send such notice stw@linvalidate any proceedings of the Board at suebting.

(2) Naotice of a special meeting of the Board shaldeemed to be duly given to a Director if itéststo such Director by mail at least
two days before the proposed date of the meetingiven to such Director verbally in person or biephone or otherwise communicated or
sent to such Director by mail, courier service leatelex, telecopier facsimile, printing, computenerated email or other mode of
representing words in a legible and non-transiforgn, at such Director’s last known address or atier address given by such Director to
the Company for this purpose at least one day béefwr proposed date of the meeting, but such notigebe waived by any Director. At any
special meeting at which every Director shall bespnt, even without notice, any business may bsacied.

15.Quorum at Meetings of the Board

The quorum necessary for the transaction of busiatall meetings of the Board shall be a majafitthe Directors then in office. If at
any meeting of the Board there be less than a gupmnesent, a majority of those present or any Doresolely present may adjourn the
meeting from time to time without further notice.
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16. Meetings of the Board
(1) Regular meetings of the Board shall be heklah times and intervals as the Board may from tontéme determine.

(2) Special meetings of the Board shall be heltherrequisition of the Chairman, if one is appaiintine Deputy Chairman, if one is
appointed, the President, or by 33% of the Directors then in office.

(3) Directors may participate in any meeting of Bward by means of such telephone, electronictleratommunication facilities as
permit all persons participating in the meetingdéomunicate with each other simultaneously anairtaheously, and participation in such a
meeting shall constitute presence in person at swegting.

(4) Unless a greater number is expressly requiyddw or these Bye-laws, the affirmative votes afajority of the votes cast by the
Directors present at a meeting at which a quoruim étendance shall be the act of the Board amanaittee thereof, as appropriate. At any
time that these Bye-laws provide that Directorgtelé by the holders of a class or series of sheral have more or less than one vote per
Director on any matter, every reference in these-Byvs to a majority or other proportion of Diret@hall refer to a majority or other
proportion of the votes of such Directors.

17.Unanimous Written Resolutions of Directors

A resolution in writing signed by all the Directdten in office, which may be in counterparts, Ebalas valid as if it had been passe
a meeting of the Board duly called and constitusedh resolution to be effective on the date orctviiie last Director signs the resolution.

18. Contracts and Disclosure of Directors’ Interests

(1) Any Director, or any firm, partner or any comgawith whom any Director is associated, may a@ professional capacity for the
Company and such Director or such Director’s fipartner or such company shall be entitled to rematioa for professional services as if
such Director were not a Director; provided thathirgg herein contained shall authorise a DirectdDioector’s firm, partner or such compe
to act as Auditor of the Company.

(2) A Director who is directly or indirectly intested in a contract or proposed contract or arraegémith the Company shall declare
the nature of such interest as required by the Act.

(3) Following a declaration being made pursuarnhi® Bye-law, the Director concerned may be couirtdtie quorum at such meeting
and, unless disqualified by the chairman of thevaht Board meeting, a Director may vote in respéany contract or proposed contract or
arrangement in which such Director is interested.

(4) Any contract or other transaction to which @@mpany or any subsidiary of the Company is a pantyin which one or more
Directors has a direct or indirect interest thahegerial to such Director or Directors shall béhatized, approved, or ratified by affirmative
vote of a majority of the disinterested Directagen though the disinterested Directors be lessahguorum; provided that no such contract
or other transaction shall be void or voidable lydby reason of such interest, or solely becausé 8lirector or Directors are present at the
meeting of the Board or committee which authorizeapproves the contract or transaction, or sdlelsause his or their votes are counted for
such purpose, if any one of the following is tr(#} the contract or other transaction is fair aedsonable as to the Company or the subsi
of the Company at the time it is authorized, apptber ratified; or (B) the fact of the interestlisclosed or known to the Board or committee
and the Board or committee authorizes, approvesgtifies the contract or transaction by unanimetgen consent, provided at least one
director so consenting is disinterested, or byraffitive vote of a majority of the disinteresteddaiors, even though the disinterested
Directors be less than a quorum; or (C) the fathefinterest is disclosed or known to the Membensl, they authorize, approve or ratify the
contract or transaction.
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19. Remuneration of Directors

The remuneration (if any) of the Directors shallde¢ermined by the Board from time to time. Theebiors may also be paid all travel,
hotel and other expenses properly incurred by timeattending and returning from meetings of the lpany committee appointed by the
Board, general meetings of the Company, or in cotime with the business of the Company or theiietuas Directors generally; provided
that nothing contained herein shall be construgatéclude any Director from serving the Compangrig other capacity or receiving
compensation therefor.

OFFICERS

20. Officers of the Company

The Officers of the Company shall consist of a FPlesst and a Vice President or a Chairman and a §epliairman, such additional
Vice Presidents or Deputy Chairmen as the Board fnaty time to time determine, a Secretary and sdtitional Officers, including a Chi
Executive Officer, as the Board may from time todidetermine all of whom shall be deemed to becéxf$i for the purposes of these Bye-
laws. A person may hold any number of offices stam#ously; provided that the same person may Hdtthe offices of President and Vice
President, or Chairman and Deputy Chairman, simatiasly.

21. Appointment and Authority of Officers

(1) The Board shall, as soon as possible aftestdtetory meeting of Members and after each angerséral meeting, appoint a
President and a Vice President or a Chairman dbepaty Chairman who shall be Directors. Any vacaagging in the position of President
or Chairman shall be filled by the Board at suatetiand in such manner as the Board shall deter8ireh Vice President or Deputy
Chairman shall have such duties and responsililitgeprovided in these Bye-laws or as may be detechby the Board from time to time.

(2) The Secretary and additional Officers, if aslyall be appointed by the Board from time to tiffiee Chief Executive Officer shall
have the authority to appoint and remove assisifficers (who shall not be deemed to be Officersiie purposes of these Bye-laws) with
such authority as the Chief Executive Officer skakkm appropriate.

22.Duties of Officers
The Officers shall have such powers and perfornh sluties in the management, business and affaiteed€ompany as may be
delegated to them by the Board from time to time.

23.Chairman of Meetings

Unless otherwise agreed by a majority of thosenditey and entitled to attend and vote thereatCha@rman, if one is appointed, or, in
the absence of a Chairman, the Deputy Chairmamefis appointed, or, in the absence of the De@tirman, the President, shall act as
chairman at any general meeting, or in the absehany of the foregoing Officers, a chairman shallappointed or elected by those present
at the meeting and entitled to vote.

24.Register of Directors and Officers

The Board shall cause to be kept in one or moré&dabthe registered office of the Company a Registt Directors and Officers and
shall enter therein the particulars required byAhe
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MINUTES

25.Obligations of Board to Keep Minutes
(1) The Board shall cause minutes to be duly edtardooks provided for the purpose:
(a) of all elections and appointments of Officers;
(b) of the names of the Directors present at eagdtimg of the Board and of any committee appoibtethe Board; and

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

(2) Minutes prepared in accordance with the Act liede Bye-laws shall be kept by the Secretaryeatdgistered office of the
Company.

INDEMNITY

26.Indemnification of Directors and Officers of the Gopany

(1) The Company shall indemnify any person who wssr is threatened to be made a party to a Pdingéas hereinafter defined) by
reason of the fact that he or she (a) is or wagectr or Officer of the Company or (b) while ar&tor or Officer of the Company, is or was
serving at the request of the Company as a direafidcer, partner, venturer, proprietor, trustemployee, agent or similar functionary of
another foreign or domestic corporation, generdinoited partnership, firm, association, trustaést company (including a limited liability
company) or any other entity or organisation or lxyge benefit plan or other enterprise, to theehtlextent permitted under Bermuda lawn
the same exists or may hereafter be amended. &inttshall be a contract right and as such shalltouthe benefit of any Director or Officer
who is elected and accepts the position of Direatddfficer of the Company or elects to continuséove as a Director or Officer of the
Company while this Bye-law is in effect. Any repealamendment of this Bye-law shall be prospeativly and shall not limit the rights of
any such Director or Officer or the obligationstleé Company with respect to any claim arising framnelated to the services of such Dire
or Officer in any of the foregoing capacities priorany such repeal or amendment to this Bye-Such right shall include the right to be
by the Company expenses incurred in defending aoly Broceeding in advance of its final dispositimthe maximum extent permitted un
Bermuda law, as the same exists or may hereaftamemded; provided that to the extent requiredalay such payment of expenses in
advance of the final disposition of the Proceedihgll be made only upon receipt of an undertakinthb person to repay all amounts
advanced if it should be ultimately determined thatDirector or Officer is not entitled to be imdeified under this Bydaw or otherwise. If
claim for indemnification or advancement of expenisereunder is not paid in full by the Company wis0 days after a written claim has
been received by the Company, the claimant mapatime thereafter bring suit against the Companietover the unpaid amount of the
claim, and if successful in whole or in part, th&iroant shall also be entitled to be paid the egpsrof prosecuting such claim. It shall be a
defense to any such action that such indemnifinatioadvancement of costs of defense are not gedninder Bermuda law, but the burden
of proving such defense shall be on the CompanithBlethe failure of the Company (including the Bibar any committee thereof,
independent legal counsel or Members) to have ritadietermination prior to the commencement of sation that indemnification of, or
advancement of costs of defense to, the claimarnsissible in the circumstances nor an actuardehation by the Company (including
Board or any committee thereof, independent legahsel or Members) that such indemnification oraaement is not permissible shall t
defense to the action or create a presumptiorstiat indemnification or advancement is not perrissin the event of the death of any
person having a right of indemnification under fiiegoing provisions, such right shall inure to Bemefit of his or her heirs, executors,
administrators and personal representatives.

Except as otherwise provided in this subparagrapftife Company shall be required to indemnify eeBtior or Officer in connection
with a Proceeding (or part thereof) commenced loh gerson only if the commencement of such Prooge@ir part thereof) by the person
was authorised by the Board.
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(2) The Company may additionally indemnify any eaygle or agent of the Company to the fullest expentitted by law.

(3) The rights conferred on any person indemniligdhis Bye-law shall not be exclusive of any othights which such person may
have or hereafter acquire under any statute, poovid the Memorandum of Association of the Compdhgse Bye-laws, agreement, vote of
the Members or disinterested Directors or otherwise

(4) The Company obligation, if any, to indemnify or to advanceperses to any person indemnified who was or isragat its reques
as a Director or Officer or otherwise of anotherspa described in subparagraph (1) shall be redigeshy amount such person may collect
as indemnification or advancement of expenses gooh other person.

(5) This Bye-law shall not limit the right of theo@pany, to the extent and in the manner permityeld, to indemnify and to advance
expenses to persons other than persons authooisgdiémnification under this Bye-law when and atharised by appropriate corporate
action.

(6) The indemnity provided by this Bye-law 26 shadt extend to any matter in respect of any fraudishonesty which may attach to
any of said persons.

(7) “ Proceeding” for purposes of this Bye-law 26, means any tteeed, pending or completed action, suit, clairproceeding,
whether civil, criminal, administrative, arbitragiwr investigative, any appeal in such an actioit, slaim or proceeding, and any inquiry or
investigation that could lead to such an actiort, slaim or proceeding.

(8) Each Member agrees to exempt a Director orc®ffirom any claim or right of action such Membegim have, whether individual
or by or in the right of the Company, against anreEtor or Officer on account of any action takgrsich Director or Officer, or the failure
of such Director or Officer to take any action lire fperformance of his or her duties with or for @mmpany; provided that such waiver shall
not extend to any matter in respect of any fraudisiionesty which may attach to such Director dic@f.

MEETINGS

27.Annual General Meeting

(1) The annual general meeting of the Company slealield in each year other than the year of osgdinon at such time and place as
the Board shall appoint. Notice of such meetindldfeagiven to each Member not less than five norerthan sixty days prior to such
meeting stating the date, place and time at wiiieleeting is to be held, that the election of @ues will take place thereat, and as far as
practicable, the other business to be conductdteaneeting.

(2) At any annual general meeting only such busisbsll be conducted as shall have been brougbtebtife meeting (a) by or at the
direction of the Board or (b) by any Member entitte vote at such meeting who complies with theepdures set forth in this Bye-law. Any
Member entitled to vote at such meeting may proesiness to be included in the agenda of suchingeenly if written notice of such
Members intent is given to the Secretary of the Compaither by personal delivery or mail or by facsimitet later than 90 days in adval
of the anniversary of the immediately precedinguahigeneral meeting or if the date of the annuakgd meeting of Members occurs more
than 30 days before or 60 days after the anniwerdasuch immediately preceding annual meetingJater than the close of business on the
seventh day following the date on which noticewaflsmeeting is given to Members. A Member’s notcéhe Secretary shall set forth in
writing as to each matter such Member proposesing fbbefore the annual general meeting (a) a loiéstription of the business desired to be
brought before the annual general meeting andethgons for
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conducting such business at the annual generalmgeé) the name and address, as they appeaedddimpany’s books, of the Members
proposing such business, (c) the class and nunfilsfiaces of the Company which are beneficially advbg the Member and (d) any material
interest of the Member in such business. Notwitiditag anything in these Bye-laws to the contragybaosiness shall be conducted at an
annual general meeting except in accordance wétlptbcedures set forth in this subparagraph. Tliegdfof the Company or other person
presiding at the annual general meeting shakleffacts so warrant, determine and declare to #eting that business was not properly
brought before the meeting in accordance with tle@ipions of this subparagraph, and, if such Offimeother person should so determine, he
or she shall so declare to the meeting and any lsusiness not properly brought before the meetiadj ot be transacted.

28.Special General Meetings

The Chairman, if one is appointed, the Presidethh@Board by vote of a majority of the Board maywene a special general meeting
of the Company whenever in its judgement such ainteés necessary. Notice of such meeting shadliben to each Member not less than
five nor more than sixty days prior to such meestaging the date, time, place and the natureebtlsiness to be considered at the meeting.
Special general meetings may be held at such psogay from time to time be designated by the Baadtistated in the notice of the
meeting. In any special general meeting of the Gomgmnly such business shall be conducted as fersletin the notice thereof.

29. Accidental Omission of Notice of General Meeting

The accidental omission to give notice of a gener@éting to, or the noreceipt of notice of a general meeting by, any geentitled tc
receive notice shall not invalidate the proceedaighat meeting.

30. Meeting Called on Requisition of Members

Notwithstanding anything herein, the Board shalllee requisition of Members holding at the datéhefdeposit of the requisition not
less than one-tenth of such of the papdeapital of the Company as at the date of the@sleparries the right to vote in general meetiofjthe
Company, forthwith proceed to convene a speciatgdmeeting of the Company and the provisionsextiSn 74 of the Act shall apply;
provided that for any question proposed for consitien at any such special general meeting to peoapd shall require the affirmative vote
of the holders of not less than 8% of the shares entitled to vote thereon.

31.Short Notice

A general meeting of the Company shall, notwithdtag that it is called by shorter notice than thecified in these Bye-laws, be
deemed to have been properly called if it is seedby (i) all the Members entitled to attend aotéhereat in the case of an annual general
meeting and (ii) a majority in number of the Mentbkaving the right to attend and vote at the mgebering a majority together holding not
less than 95% in nominal value of the shares gigimight to attend and vote thereat in the casesgfecial general meeting.

32.Postponement of Meetings

The Secretary may postpone any general meetingdcallaccordance with the provisions of these Byesl(other than a meeting
requisitioned under Bye-law 30 of these Bye-lawsdvided that notice of postponement is given twhedember before the time for such
meeting. Fresh notice of the date, time and placék postponed meeting shall be given to each Ibdeiim accordance with the provisions
these Bye-laws.

33.Quorum for General Meeting

(1) In any general meeting of the Company, excepitherwise expressly required by the Act or bygé¢hBye-laws, two or more persons
present in person and representing in person prdyy a majority of the shares then in issue aitb vote at any meeting shall form a
qguorum for the transaction of business; provided ith
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the Company shall at any time have only one Mendrez,Member present in person or by proxy shathfarquorum for the transaction of
business in any general meeting of the Companydlidg such time. If the holders of the numbesludres necessary to constitute a quorum
shall fail to attend in person or by proxy at timeet and place fixed by these Bye-laws for an angeakral meeting, a majority in interest of
the Members present, in person or by proxy, maguadjfrom time to time without notice other thamaanncement at the meeting until the
holders of the amount of shares requisite to cutsta quorum shall attend. At any such adjournedting at which a quorum shall be
present, any business may be transacted which méytet been transacted at the meeting as originatified.

(2) Whenever the holders of any class or serieshafes are entitled to vote separately on a spddiftm of business, the presence in
person or by proxy of the holders of record ofshares of such class or series entitled to castjarity of the votes thereon shall constitute a
quorum for the transaction of such specified itdrhusiness.

34. Adjournment of Meetings

The chairman of a general meeting may, with thesenhof a majority of the Members, in any generaéting at which a quorum is
present (and shall if so directed), adjourn thetmgeUnless the meeting is adjourned to a speddite and time, fresh notice of the date, time
and place for the resumption of the adjourned mgethall be given to each Member in accordance tvétprovisions of these Bye-laws.

35. Attendance at Meetings

Members may participate in any general meeting bsms of such telephone, electronic or other comaeatinin facilities as permit all
persons participating in the meeting to communieate each other simultaneously and instantaneoaslg participation in such a meeting
shall constitute presence in person at such meeting

36.Unanimous Written Resolutions of Members

(1) Subject to subparagraph (6), any action whiely tve done by resolution of the Company in gemagesdting or by resolution of a
meeting of any class of the Members of the Comparay;, without a meeting and without any previousaagobeing required, be done by
resolution in writing signed by, or, in the caseadflember that is a corporation whether or notrafany within the meaning of the Act, on
behalf of, all the Members who at the date of #solution would be entitled to attend the meeting @ote on the resolution.

(2) A resolution in writing may be signed by, orthe case of a Member that is a corporation whethaot a company within the
meaning of the Act, on behalf of, all the Membersany class thereof, in as many counterparts gsbhmaecessary.

(3) For the purposes of this Bye-law, the datehefresolution is the date when the resolutiongeesd by, or, in the case of a Member
that is a corporation whether or not a companyiwithe meaning of the Act, on behalf of, the lagiriber to sign and any reference in any
Bye-law to the date of passing of a resolutiofiniselation to a resolution made in accordance Witk Bye-law, a reference to such date.

(4) A resolution in writing made in accordance witis Bye-law is as valid as if it had been padsgethe Company in a general or
special meeting or by a meeting of the relevardsctef Members, as the case may be, and any reéeieiany Bydaw to a meeting at which
resolution is passed or to Members voting in fawafua resolution shall be construed accordingly.

(5) A resolution in writing made in accordance wtihis Bye-law shall constitute minutes for the msgs of Sections 81 and 82 of the
Act.
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(6) This Bye-law shall not apply to:
(a) a resolution passed pursuant to Section 89(f)ecAct; or

(b) a resolution passed for the purpose of remoaifgrector before the expiration of his or hemef office under these Bye-
laws.

37. Attendance of Directors
The Directors of the Company shall be entitledeieive notice of, and to attend and be heard irgangral meeting.

38. Presiding Officer at Meetings

At all meetings of Members, unless otherwise deiteechby the Board, the Chairman, if one is appainte, in the absence of a
Chairman, the Deputy Chairman, if one is appointedin the absence of the Deputy Chairman, theiéeat, shall preside and the Secretary
shall act as secretary of the meeting.

39.Voting at Meetings

Except as otherwise expressly required by the Att@se Bye-laws, any question proposed for theidenation of the Members at any
general meeting at which a quorum is in attendahed be decided by the affirmative vote of a mijaof the votes cast by ballot by the
Members in person or by proxy appointed by instnoinire writing subscribed by such Member or by hiher duly authorised attorney and
delivered to the chairman of the meeting. In theeaaf an equality of votes the resolution shall fairectors shall be elected as set forth in
Bye-law 10.

Without limiting the generality of the foregoingyyaamalgamation, merger or consolidation of the Gany with another entity or the
sale, lease or exchange of all or substantiallpfathe assets of the Company shall, except aswite expressly provided in these Bye-laws,
require the approval of Members by way of an affitive vote of a majority of the votes cast by thervbers in person or by proxy appointed
by instrument in writing subscribed by such Membeby his or her duly authorised attorney and @eéd to the chairman of the meeting.
Prior to any votes being cast in connection witthstesolutions, the chairman of the meeting mayateha poll which shall be by way of
ballot.

40. Seniority of Joint Holders Voting

In the case of joint holders the vote of the senibo tenders a vote, whether in person or by prekgll be accepted to the exclusion of
the votes of the other joint holders, and for fhispose seniority shall be determined by the oirdarhich the names stand in the Register of
Members.

41.Instrument of Proxy

The instrument appointing a proxy shall be in wgtin the form as may be prescribed by the Boanhftime to time, under the hand of
the appointor or of the appointor’s attorney dulgterised in writing, or if the appointor is a corption, either under its seal, or under the
hand of a duly authorised officer or attorney. Teeision of the chairman of any general meetingp dise validity of any instrument of proxy
shall be final.

42.Representation of Corporations at Meetings

A corporation which is a Member may, by writtentingnent, authorise such person as it thinks fédbas its representative at any
meeting of the Members and the person so authosisaltibe entitled to exercise the same powersetialbof the corporation which such
person represents as that corporation could exeifdiswere an individual Member. Notwithstanditige foregoing, the chairman of the
meeting may accept such assurances as he or skes fitias to the right of any person to attend aot& in general meetings on behalf of a
corporation that is a Member.
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SHARE CAPITAL AND SHARES

43. Authorised Share Capital

(1) The authorised share capital of the CompahyS$1,175,010,000, consisting of (1) 1,175,000,080roon shares of the par value
US$1.00 per share, which common shares consisi &00,000,000 Class A common shareSlé'ss A Common Shar8sand 575,000,000
Class B common sharesClass B Common Shargs and (2) 10,000,000 preference shares of thevplaie of US$0.001 per share (“
Preference Share”), with any series of Preference Shares beinggaeséd from time to time pursuant to subparagrdplof(this Bye-law.

(2) Subject to these Bye-laws, the holders of Cha€ommon Shares shall:

(a) subject to Bye-law 43(3)(b), be entitled tolsdévidends as the Board may, in its discretioogrfitime to time declare and pay
out of funds legally available for the payment tfidends;

(b) in the event of a liquidation, dissolution cinding-up of the Company, whether voluntary or involuntaryor the purpose of
reorganisation or otherwise or upon any distributdd capital, after payment in full has been maxdthé holders of the Preference
Shares of the amounts to which they are respegtaritled or sufficient sums have been set amartife payment thereof, be entitled to
receive ratably any and all surplus assets remgiifbe paid or distributed,;

(c) subject to any required Preference Share elates, be entitled to one vote per Class A Comntaré&held by them and shall
vote together as a single class on all matters gtdahio a vote of the Members with the holdergioPreference Shares (but only to the
extent the holders of Preference Shares shall titkedrto vote with respect to the applicable seoéPreference Shares or under the
Act) and (ii) Class B Common Shares (but only ® ¢ixtent the holders of Class B Common Shares sbaidhtitled to vote under the
Act);

(d) generally be entitled to enjoy all of the riglattaching to Class A Common Shares; and
(e) not be entitled to any preemptive or prefesdmights to subscribe for or purchase any sharesyclass or series of shares of

the Company, now or hereafter authorised, or arigseonvertible into, or warrants or other evidesof optional rights to purchase or
subscribe for, shares of any class or series oEtrapany, now or hereafter authorised.

(3) Subject to these Bye-laws, the holders of ClRa€ommon Shares shall have all of the rights efttblders of Class A Common
Shares, except that:

() the holders of Class B Common Shares shabh@aamntitled to vote, except as to matters for wiiehAct specifically requires
voting rights for otherwise nonvoting shares;

(b) if a dividend or other distribution in cashasés or other property is declared or paid on CAea€®mmon Shares, a like
dividend or other distribution in kind and amouh&l also be declared and paid on Class B CommamneSh

(c) the holders of Class B Common Shares shall taveight to convert their shares into Class A @mn Shares on a one-for-
one basis in the following circumstances:

(i) to satisfy the obligations of the Company arstibsidiaries or affiliated companies to issus€k Common Shares with
regard to the exercise of share options, granpaiathases of shares pursuant to share incentins,@anployee share purchase
plans, dividend reinvestment plans or other staageld compensation, retirement or deferred compgengalains sponsored by the
Company or its subsidiaries or affiliated companggs

(i) as consideration for any acquisition of stagkassets of a third party;

(d) in the event of the transfer of Class B ComrBbares to any person other than a wholly-ownedgtor indirect, subsidiary of
the Company, Class B Common Shares so transfamedidasitomatically be converted into Class A Comrtiares on a one-for-one
basis, subject to adjustment for share divisionstioer recapitalization events; and
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(e) the holders of Class B Common Shares shall treveght upon written notice to require the Compasubject to Section 42A
of the Act, to purchase for cash the number of CBa€ommon Shares stated in such notice at thenfaiket value per Class A
Common Share on the date of such notice. Any sucthpse shall be settled within 180 calendar dayseoday such notice is given
and shall include simple interest from the datthefnotice to but not including the payment date &tte equal to the prime rate charged
by the Chase Manhattan Bank or its successor. ipopes of this paragraph, the fair market valueQb@ss A Common Share, as of
any date, means the average of the high and las gaices of a Class A Common Share as reportéoeodNew York Stock Exchange
composite tape on the applicable date, or if nessaf Class A Common Shares were made on the NelwStock Exchange on that
date, the average of the high and low prices asrteg on the composite tape for the most recemtggiiag day on which sales of Class
A Common Shares were made. No dividends shall bleudel on any Class B Common Shares for which edtés been given under
this paragraph.

(4) The Board is empowered to cause the Prefer8haees to be issued from time to time as shares@br more series of Preference
Shares, and in the resolution or resolutions pingifor the issue of shares of each particulaesetiefore issuance, the Board is expressly
authorised to fix:

(a) the distinctive designation of such seriesthedhumber of shares which shall constitute sudbsevhich number may be
increased (except as otherwise provided by thedBimacreating such series) or decreased (but fowbtae number of shares thereof
then in issue) from time to time by resolution o Board,;

(b) the rate of dividends payable on shares of secies, whether or not and upon what conditiomgldhnds on shares of such
series shall be cumulative and, if cumulative,dhte or dates from which dividends shall accumulate

(c) the terms, if any, on which shares of suchesemiay be redeemed, including without limitatitn® tedemption price or prices
for such series, which may consist of a redemptitece or scale of redemption prices applicable aalsedemption in connection with a
sinking fund (which term as used herein shall idelany fund or requirement for the periodic pureharsredemption of shares), and the
same or a different redemption price or scale déneption prices applicable to any other redemption;

(d) the terms and amount of any sinking fund predlifor the purchase or redemption of shares of sarhbs;

(e) the amount or amounts which shall be paid édhtbiders of shares of such series in case ofdédigin, dissolution or winding
up of the Company, whether voluntary or involuntary

(f) the terms, if any, upon which the holders cdirgs of such series may convert shares thereo$lraes of any other class or
classes or of any one or more series of the samss of of another class or classes;

(9) the voting rights, full or limited, if any, difie shares of such series; and whether or not ather what conditions the shares of
such series (alone or together with the shares®foo more other series having similar provisiaigll be entitled to vote separately as
a single class, for the election of one or moratadthl Directors of the Company in case of dividearrearages or other specified
events, or upon other matters;

(h) whether or not the holders of shares of sudeseas such, shall have any preemptive or prefiateights to subscribe for or
purchase shares of any class or series of shathe @ompany, now or hereafter authorised, or aoyrities convertible into, or
warrants or other evidences of optional rightsuochase or subscribe for, shares of any classrimssaf the Company, now or hereafter
authorised;

(i) whether or not the issuance of additional skarfesuch series, or of any shares of any othéseshall be subject to restrictic
as to issuance, or as to the preferences, rightsjaalifications of any such other series; and
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(j) such other rights, preferences and limitatiaasnay be permitted to be fixed by the Board ofGheypany under the laws of
Bermuda as in effect at the time of the creatioauwh series.

(5) Subject to these Bye-laws and except to thergxitherwise provided for in a series of PrefeeeBbares in its designation, the
Preference Shares shall be of equal rank and bé&deein all respects. The Board is authorisedhtange the designations, rights, preferences
and limitations of any series of Preference Shemesetofore established, no shares of which haee Esued.

44 . Power to Issue Shares

(1) Subject to these Bye-laws and without prejudiicany special rights previously conferred onhiblelers of any existing shares or
class of shares, the Board shall have the powieste any unissued shares of the Company on suob &d conditions as it may determine
and any shares or class of shares may be issuedwdh preferred, deferred or other special rightsuch restrictions, whether in regard to
dividend, voting, return of capital or otherwisetias Board may from time to time prescribe.

(2) The Board shall, in connection with the iss@iaryy share, have the power to pay such commissidrbrokerage as may be
permitted by law.

(3) Unless otherwise permitted by law, the Compsimgll not give, whether directly or indirectly, wher by means of loan, guarantee,
provision of security or otherwise, any financiasstance for the purpose of a purchase or suliscrimade or to be made by any person of
or for any shares in the Company, but nothing is Bye-law shall prohibit transactions mentionedgctions 39A, 39B and 39C of the Act.

45.Variation of Rights, Alteration of Share Capital ahPurchase of Shares of the Company

(1) Subject to the provisions of Sections 42 and#tBie Act and except as otherwise expresslyastti fn these Bye-laws, any
Preference Shares may be issued or convertedhatesthat, at a determinable date or at the opfitimee Company, are liable to be redee
on such terms and in such manner as the Companyehtsie issue or conversion may by resolution efiMlembers determine.

(2) If at any time the share capital is dividedidifferent classes of shares, the rights attathethy class (unless otherwise providec
the terms of issue of the shares of that class) mhagther or not the Company is being wound-upydyeed with the consent in writing of the
holders of 75% of the shares then in issue ofdlaets or with the sanction of a resolution passed imajority of the votes cast in a separate
general meeting of the holders of the shares ofld&s in accordance with Section 47(7) of the Abk rights conferred upon the holders of
the shares of any class issued with preferredrmratghts shall not, unless otherwise expresstyided by the terms of issue of the shares of
that class, be deemed to be varied by the creati@sue of further shares ranking pari passu ttére

(3) The Company may from time to time by resolutidrthe Members change the currency denominatipimofease, alter or reduce its
share capital in accordance with the provisionSextions 45 and 46 of the Act. Where, on any dlteraf share capital, fractions of share
some other difficulty would arise, the Board magldeith or resolve the same in such manner asrkstfit including, without limiting the
generality of the foregoing, the issue to Membassappropriate, of fractions of shares and/or gimanfor the sale or transfer of the fractions
of shares of Members.

(4) The Company may from time to time purchase\ts shares in accordance with the provisions ofi@ed2A of the Act.

46.Registered Holder of Shares

(1) The Company shall be entitled to treat thesteged holder of any share as the absolute owrezdhand accordingly shall not be
bound to recognise any equitable or other clainotanterest in, such share on the part of anyrqtkeson.
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(2) Any dividend, interest or other moneys payableash in respect of shares may be paid by ditegbsit to the bank account
designated by the Member for such purpose and eheqdraft sent through the post directed to thenller at such Member’s address in the
Register of Members or, in the case of joint hdder such address of the holder first named irRibgister of Members, or to such person
and to such address as the holder or joint holtbessin writing direct. If two or more persons aegjistered as joint holders of any shares any
one can give an effectual receipt for any dividpadl in respect of such shares.

47.Death of a Joint Holder

Where two or more persons are registered as joldehs of a share or shares then in the eventeodéath of any joint holder or holders
the remaining joint holder or holders shall be dltgdy entitled to the said share or shares an€Cthpany shall, subject to Bye-law 58,
recognise no claim in respect of the estate ofjainy holder except in the case of the last sunvivosuch joint holders.

48. Certificated or Uncertificated Shares

(1) The shares of the Company may be issued iificatéd or uncertificated form. The Board shalVbégower and authority to make
such rules and regulations as it may deem expedwrerning the issue, transfer and registratiosuoh certificated or uncertificated shares
of the Company.

(2) Promptly after uncertificated shares have bregistered as issued, the Company or its trangfemteshall send to the registered
owner thereof a written statement containing a idgtson of the issue of which such shares are § ffa& number of shares registered, the
of registration and such other information as maydnuired or appropriate.

REGISTER OF MEMBERS

49. Contents of Register of Members

(1) The Board shall cause to be kept in one or hooks a Register of its Members and shall entreth the particulars required by
Act which are as follows:

(a) the name and address of each Member, the nianbdekvhere appropriate, the class or series oésheld by such Member
and the amount paid on such shares;

(b) the date on which each person was entereckiRéyister as a Member; and
(c) the date on which any person ceased to be abidem
(2) Subject to the Act, the Company may keep ams®as or local or other branch register of Membesilent in any place, and the
Board may make and vary such regulations as itmétes in respect of the keeping of any such regetd maintaining a registration office
in connection therewith.
50.Inspection of Register of Members

The Register of Members and, if applicable, anybharegister of Members shall be open to inspeatdhe registered office of the
Company and, if applicable, any registration office every business day, subject to such reasonedtigctions as the Board may impose, so
that not less than two hours in each business dafltwed for inspection. The Register of Memberd, & applicable, any branch register of
Members may, after notice has been given by adesntnt in an appointed newspaper to that effeatldsed for any time or times not
exceeding in the whole thirty days in each year.
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51.Transactions with Interested Members

(1) The Company may not engage, at any time, inBarsiness Combination with any Interested Membégagithe Business
Combination receives the affirmative vote of thédieos of 80% of the shares then in issue of alisda of shares of the Company entitled to
vote, considered for the purposes of this provisismmne class.

(2) Interested Member status of a Member is detegthas of the date of any action taken by the Badldrespect to such transaction
or as of any record date for the determination efiMers entitled to notice and to vote with resplesteto or immediately prior to the
consummation of such transaction. Any determinati@ae in good faith by the Board, on the basisfafrmation at the time available to it,
as to whether any person is an Interested Membeli,Ise conclusive and binding for all purposesheise Bye-laws.

(3) The provisions of subparagraph (1) of this By@-shall not apply to (a) any Business Combinatidth an Interested Member that
has been approved by the Board or (b) any agreeimetiite amalgamation, merger or consolidationrof subsidiary of the Company with
the Company or with another subsidiary of the Camygh(i) the provisions of this subparagraph simait be changed or otherwise affectet
or by virtue of the amalgamation, merger or comtalon and (ii) the holders of greater than 50%hefvoting power of the Company or the
subsidiary, as appropriate, immediately prior ® dmalgamation, merger or consolidation continugotd greater than 50% of the voting
power of the amalgamated company immediately faligwthe amalgamation, merger or consolidation.

52.Record Dates
Notwithstanding any other provision of these By@dathe Board may fix any date as the record date f
(a) determining the Members entitled to receive @dinidend; and
(b) determining the Members entitled to receiveasobf and to vote in any general meeting of thenGany; provided, that such
record date shall not be more than sixty days kdfue date of such dividend or such general meeaimthe case may be.
53. Scrutineers

(1) One or more scrutineers may be appointed bdard to act at any meeting of Members, or, ifBloard fails to act, the chairman
of the meeting may appoint a scrutineer or scratisieA scrutineer may or may not be a Member, ball ot be a candidate for the office of
Director.

(2) The scrutineer or scrutineers shall deterntireniumber of shares then in issue and the votimgepof each, the shares represent
the meeting, the existence of a quorum, the vgliitd effect of proxies, and shall receive votedloks or consents, hear and determine all
challenges and questions arising in connection thighright to vote, count and tabulate all votedlds or consents, determine the result, and
do such acts as are proper to conduct the electiwote with fairness to all Members.

(3) Each scrutineer, before entering upon the disyghof the duties described in Bye-law 53(2), Idbalsworn faithfully to execute the
duties of a scrutineer at such meeting with sinigtartiality, and according to the best of suctspats ability.

TRANSFER OF SHARES

54.Instrument of Transfer

An instrument of transfer shall be in the form asyrbe prescribed by the Board from time to timee Bloard may accept the instrument
signed by or on behalf of the transferor alone. ffaesferor shall be deemed to remain the holdsuch share until the same has been
transferred to the transferee in the Register afldiers.
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55. Restriction on Transfer

(1) The Board shall refuse to register the transfex share unless such transfer is in accordaitbetlve Bye-laws and all applicable
consents, authorisations and permissions of angrgavental body or agency in Bermuda have beenraatai

(2) If the Board refuses to register a transfesrnf share, the Secretary shall, within three moattes the date on which the transfer
lodged with the Company, send to the transferorteartsferee notice of the refusal.

56. Transfers by Joint Holders

The joint holders of any share or shares may temrsgfch share or shares to one or more of suchhjoiders, and the surviving holdel
holders of any share or shares previously heldbgntjointly with a deceased Member may transfersurth share to the executors or
administrators of such deceased Member.

TRANSMISSION OF SHARES

57.Representative of Deceased Member

In the case of the death of a Member, the sunavaurvivors where the deceased Member was aljoider, and the legal personal
representatives of the deceased Member where teasied Member was a sole holder (as set forthénl®y 58), shall be the only persons
recognised by the Company as having any title eadbceased Member’s interest in the shares. Subjdut provisions of Section 52 of the
Act, for the purpose of this Bye-law, legal perdaearesentative means the executor or administodta deceased Member or such other
person as the Board may in its absolute discretémnide as being properly authorised to deal wighstieres of a deceased Member.

58. Registration on Death or Bankruptcy

Any person becoming entitled to a share in consecpief the death or bankruptcy of any Member masebéstered as a Member upon
such evidence as the Company may deem sufficiemiagrelect to nominate some person to be regisesedtransferee of such share, and in
such case the person becoming entitled shall exéedavour of such nominee an instrument of transf the form as may be prescribed by
the Board. On the presentation thereof to the Caypeccompanied by such evidence as the Companyenayre to prove the title of the
transferor, the transferee shall be registeredMsraber but the Company shall, in either case, fla@eame right to decline or suspend
registration as it would have had in the casetodmsfer of the share by that Member before sucimbe’s death or bankruptcy, as the case
may be.

59.Dividend Entitlement of Transferee

A person becoming entitled to a share by reasdheofleath or bankruptcy or winding-up of a Membelisbe entitled to the same
dividends and other advantages to which he or gshédabe entitled if he or she were the register@ddr of the share. However, the
Company may determine to withhold the payment gfdisidend payable or other advantages in respestich share until such person shall
become the registered holder of the share or bha# effectually transferred such share, but, stibgethe requirements of these Bye-laws
being met, such a person may vote at meetings.
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DIVIDENDS AND OTHER DISTRIBUTIONS

60. Declaration of Dividends by the Board

The Board may, subject to these Bye-laws and inrdemnce with Section 54 of the Act, declare a diwidito be paid to the Members, in
proportion to the number of shares held by thetherclass or series of shares held by them, arddivitlend may be paid in cash or wholly
or partly in specie in which case the Board maytHix value for distribution in specie of any assets

CAPITALISATION

61.Issue of Bonus Shares

The Board may resolve to capitalise any part ofatm@unt for the time being standing to the creflédrny of the Company’s share
premium or other reserve accounts or to the coddhe profit and loss account or otherwise avéddor distribution by applying such sum in
paying up unissued shares to be allotted as fiallg ponus shares pro rata to the Members.

ACCOUNTS AND FINANCIAL STATEMENTS

62.Records of Account

The Board shall cause to be kept proper recordsadunt with respect to all transactions of the Gany and in particular with respect
to:

(a) all sums of money received and expended b tmpany and the matters in respect of which theipeand expenditure
relates;

(b) all sales and purchases of goods by the Com ey
(c) the assets and liabilities of the Company.
Such records of account shall be kept at the gidtoffice of the Company or, subject to Sectid(@2Bof the Act, at such other place
the Board thinks fit and shall be available fopi@stion by the Directors during normal businessréiou
63.Fiscal Year
The financial year end of the Company may be datexdhby resolution of the Board and failing suckotation shall be 31st December
in each year.
64.Financial Statements
Subject to any rights to waive laying of accounisspant to Section 88 of the Act, financial stateteas required by the Act shall be
laid before the Members in general meeting.
AUDIT

65. Appointment of Auditor

Subject to Section 88 of the Act, in the annualegahmeeting or in a subsequent special generdimgea each year, an independent
representative of the Members shall be appointeithdayn as Auditor of the accounts of the CompanghSwuditor may be a Member but no
Director, Officer or employee of the Company shdililring his or her continuance in office, be eligito act as an Auditor of the Company.
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66. Remuneration of Auditor
The remuneration of the Auditor shall be fixed bg Company in general meeting or in such manngreaslembers may determine.

67.Vacation of Office of Auditor

If the office of Auditor becomes vacant by the gesition or death of the Auditor, or by the Audib@coming incapable of acting by
reason of iliness or other disability at a time wiiee Auditor’s services are required, the Boamllshs soon as practicable, convene a specia
general meeting to fill the vacancy thereby created
68. Access to Books of the Company

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

69. Report of the Auditor

(1) Subject to any rights to waive laying of accsuor appointment of an Auditor pursuant to Sec88rof the Act, the accounts of the

Company shall be audited at least once in every. yea

(2) The financial statements provided for by thBge-laws shall be audited by the Auditor in accoawith generally accepted
auditing standards. The Auditor shall make a writigport thereon in accordance with generally astkpuditing standards and the report of
the Auditor shall be submitted to the Members inggal meeting pursuant to Bye-law 64.

(3) The generally accepted auditing standardsneddp in subparagraph (2) of this Bye-law mayHzesé of a country or jurisdiction
other than Bermuda. If so, the financial statemantsthe report of the Auditor must disclose thist fand name such country or jurisdiction.

NOTICES

70. Notices to Members of the Company

A notice may be given by the Company to any Mendithier by delivering it to such Member in persorbgrsending it to such
Member's address in the Register of Members outh ®ther address given for the purpose. For thegses of this Byéaw, a notice may t
sent by mail, courier service, cable, telex, tepeen facsimile, printing, computer generated eroaibther mode of representing words in a
legible and non-transitory form.

SEAL OF THE COMPANY

71.The Seal

The seal of the Company shall be in such form a8tbard may from time to time determine. The Baaay adopt one or more
duplicate seals for use outside Bermuda.

72.Manner in Which Seal is to be Affixed

The seal of the Company shall not be affixed toiasgrument except attested by the signature afeckbr and the Secretary or any t
Directors, or any person appointed by the BoardHerpurpose; provided that any
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Director, Officer or Resident Representative, mffix she seal of the Company attested by such Dire©fficer or Resident Representative’
signature to any authenticated copies of thesel®ys; the organisation documents of the Comparyntimutes of any meetings or any other
documents required to be authenticated by suckciireOfficer or Resident Representative.

WINDING-UP

73.Winding-up/Distribution by Liquidator

If the Company shall be wound up, the liquidatolymaith the sanction of a resolution of the Membeéligide amongst the Members in
specie or in kind the whole or any part of the esseéthe Company (whether they shall consist opprty of the same kind or not) and may,
for such purpose, set such value as he or she de@mpon any property to be divided as aforesaid may determine how such division
shall be carried out as between the Members ceréifit classes of Members. The liquidator may, thighlike sanction, vest the whole or any
part of such assets in trustees upon such trusteddoenefit of the Members as the liquidator Isthék fit, but so that no Member shall be
compelled to accept any shares or other secudtiassets whereon there is any liability.

ALTERATION OF BYE-LAWS

74. Alteration of Bye-laws

No Bye-law shall be rescinded, altered or amendeldn® new Bye-law shall be made until the samebleas approved by a resolution
of the Board and by a resolution of the Members.

* %k k k% %
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DIRECTIONS TO THE MEETING
Hilton Woodcliff Lake
200 Tice Boulevard
Woodcliff Lake, NJ 07677

From Garden State Parkway North:
Exit 171 from the northbound lanes. From exit ratom left onto Glen Road. Turn right onto ChestRidge Road and travél 2 mile. Take
2 ndleft onto Tice Boulevard. The hotel is 500 yardstiom left.

From Newark Airport:

Take NJ Turnpike North to Route 80 West. Follow R0 to Saddle Brook Exit and onto Garden Statkvirey North. Follow directions fc
leaving Parkway at Exit 171. —-OR—Take Interstatd\&st to Garden State Parkway North, Exit 171.dwoldlirections for leaving Parkway
at Exit 171.

From LaGuardia Airport:
Take Grand Central Parkway to Tri-Borough Bridg&ajor Deegan Expressway to Interstate 95 Westoaed George Washington Bridge.
Take Route 80 to Saddle Brook Exit and onto Gatate Parkway North. Follow directions for leaviPgrkway at Exit 171.

From JFK Airport
Van Wyck Expressway North to Grand Central Parkiégst to Triboro Bridge. Take Major Deegan ExpressiNarth to George
Washington Bridge. Take Route 80 to Garden Statiewgy North to Exit 171. Follow directions for ldag the Parkway at Exit 171.

From Manhattan:
Take the West Side Highway North to the Henry HadBarkway to the George Washington Bridge. Fronbtidge, take Route 80 West to
the Garden State Parkway North to Exit 171 anaWoldirections for leaving the Parkway at Exit 171.

From New York State Thruway:

Follow signs leading to the Garden State ParkwaykeThe first exit southbound from the Garden Seatkway for Schoolhouse Road. Turn
left off the ramp on to Schoolhouse Road and tramel mile to Summit Avenue. Turn right on to Sum#ienue and proceed approximately
one mile to Chestnut Ridge Road. Turn left on te€hut Ridge Road and travel approximately one.rfiilen right onto Tice Boulevard. T
hotel is 500 yards on the le
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Ingersoll Ramd,
INTERNET
» Go to the website address listed OR
* Have your proxy card ready,
* Follow the simple instructions that
appear on your SCTBEN.

i

YOUR VOTE IS IMPORTANT
VOTE BY INTERNET
24 HOURS A DAY, 7 DAYS A WEEK

MAIL

* Mark, sign and date your proxy card,
= Detach your proxy card.
= Relurn your proxy card in the

Your Inteme] vote authorizes the named proxies to wote your
shares in e same manned as |1 you marked, signed and
rabmee your provy card. 11 yoa have submiltsd vour proxy
by the Inlemat thara |s ng naed for you o mad back your proxy
caid

¥ DETACH PROXY CARD HERE IF YOU ARE NOT VOTING BY THE INTERMET ¥

0 PROMPT|
51l THE ENCLOSED ENVELOPE.  yotes mest b indicatad
[z} i Black or Blue ink.

THE BOARD OF DHEGT‘EW RECOMMENDS A VOTE FOR ALL NOMINEES AND A VOTE FOR
PROPOGALS 2, 3 AND 4

1 Elachnnmﬂtﬂnﬂnwmq nominess as Dweciors
Al

w [ L oemos [

Nominees: 01 - A G Beezinm, 02 - H. L Henkel, 03 - H, W, Lichtentengar, 04 - T L. Whita

%II‘STHI.II:THIH - 10 WITHHOLD AUTHORITY T0 VOTE FOR ANY INDIVIDUAL NOMINEE, MARK
“EXCEPTHINS " BOX AND WRITE THAT HOMINEE'S NAME IN THE SPACE PROVIDED BELOW.)

*ExcepBbons

To cumallate wales &5 103 particular nominss)s) 45 axplainad in the Proxy Stilement, indicats in
Ihe space provided below the names and number of vodes to be geen to Such nomineers)

Gurmstaty

WITHHOLD
FOR RLL

Visles must be inelicaded (X in slnck
air hilne ink i fnthis example.

2

3,

4. Appointment of independant audilors and

FOR  AGAMIST AB3TASE

Approvad of Amsendmant 1o Bye-law 10 0f the
BEya-laws 8o gliminate the classilcation of he
board 01 dueciors. Nole: The implamentation of D D !:]
Propoxal 2 is condiliosed on the shareholders'

ol Proposal 3. Il Propasal 3 18 aol appiovad
by the shareholders, the Company will not adopl Proposal 2.
Approve of Amendment 1o Bye-kxw 10 of the
Bya-laies 40 ahminats cumulateg valing in the
elaction of directors. Wole: The inplamentaiion of I:l I:I I:‘
Propossl 3 is condilioped on the shareholders’

of Proposal 2. 1f Proposal 2 is nol appreved
by the shareholders, the Company will nol adog! Proposad 3,
authonzation of Boand of Directods (o fix
e Jutlitoes’ ramoniration D |:I E]

SCAN LINE |

Dister Bhay Cherer 3530 hate

oDyt mign hasre
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IF ¥OU PLAN TO ATTEND THE ANNUAL GEMERAL MEETING, PLEASE BRING, IN ADDITION
TO THIS ADMISSION TICKET, A PROPER FORM OF IDENTIFICATION.

ADMISSION TICKET
INGERSOLL-RAND COMPANY LIMITED
ANMNUAL GENERAL MEETING OF SHAREHOLDERS

JUNE 1, 2005
11:00 A.M.

HILTON HOTEL
200 TICE BOULEVARD
WOODCLIFF LAKE, NEW JERSEY
THIS ADMISSION TICKET ADMITS ONLY THE HAMED SHAREHOLDER AND ONE GUEST.
PLEASE SEE THE INSIDE BACK COVER OF THE PROXY STATEMENT FOR DIRECTIONS.

NOTE: VIDEO, STILL PHOTOGRAPHY AND RECORDING DEVICES ARE NOT PERMITTED AT THE
ANNUAL GENERAL MEETING. YOUR COOPERATION IS APPRECIATED.

INGERSOLL-RAND COMPANY LIMITED

PROXY SOLICITED ON BEHALF OF THE BOARD OF DIRECTORS FOR 2005 ANNUAL
GENERAL MEETING OF SHAREHOLDERS

The undersigned hereby appoints HERBEAT L. HENKEL, TIMOTHY R, MCLEVISH AND PATRICIA NACHTIGAL, or any of themn, with power
of substiution, attormeys and proxies 1o vote, as indicated on the revarse herect all Class A Common Shares of IngersolkRand Company
Lirmited {the "Company™ which the undersignad Is enlitled to vole al lha Annuai General Mealing of Sharehoidars 12 be held al the
Hittan Hotel, 200 Tice Boulevard, Woodchtf Lake, New Jersey, on Wednesday, June 1, 2008, at 11:00 A.M., or at any adioummeanis
thereat, with all the powers the undersigned would possess, including curmulathve sating rights, If then and there personally prasent. upan
1he matters described in the Notce o Annual General Meeding of Sharehaolders and Proxy Statement, dated Agrl |, 2005, receipl of which
is herely acknowledged, and upan any other business that may cames bafars 1he mesting of any such adiaumment,

THIS PROXY WHEN PROPERLY EXECUTED WILL BE YOTED IN THE MANNER DIRECTED HEREIN BY THE UNDERSIGNED
SHAREHOLDER. IF NO CONTRARY SPECIFICATIONS ARE MADE ABOVE, THIS FROXY WILL BE VOTED FORITEMS 1,2, 3 AND 4.

This card also consltes your voling Instiuclions with regpect to shares held in accounts under the |ngersoll-Rand Company Employes Savings

Plan and simikar plans of Ingersall-Rand Company and fis subsidiaries and atifiates. If you do notvate, your prexy will be voted in accordance
will the lerms of the applicable plan

IMGERS0LL-FARD CORMPARY LIMITED
Tov st your adress, phese ek s b |_ EE\E’EE&HLIQT??I' 025G
1503

Too inclufe Ay Godnmands, pleass mak Fus hoo |

PLEASE MARK, SIGN AND DATE ON REVERSE SIDE AND RETURN IN THE ACCOMPANYING ENVELOPE,

End of Filing
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