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X115 SECURITIES EXCHANGE ACT, SHERMAN ACT EXCLUSION

The following exclusion is added to Paragraph 2., Exclusions of Section | — Coverage A
— Bodily Injury and Property Damage Liability and Section | — Coverage B — Personal
And Advertising Injury Liability:

2. Exclusions

This insurance does not apply to:

any “bodily injury”, “property damage” or “personal and advertising injury” asserted in
any claim, action, investigation or proceeding, including, without limitation, any private
lawsuit (legal, equitable or otherwise) or proceeding, any derivative or class action
commenced by shareholders of an “insured” or any action, investigation or proceeding
brought by any governmental department, agency, or other body, on account of any
liability arising or alleged to arise under the law, rule, or regulation, whether established
pursuant to legislative, administrative, Judicial, executive or other authority, of any

nation or federal, state, local or other governmental or political body or subdivision



thereof relating to:

(1) the purchase, sale, or distribution of securities or offers to purchase or sell securities,
or investment counseling or management, including without limitation, liability under the
Securities Act of 1933, the Securities Exchange Act of 1934, the Trust Indenture Act of
1939, the Public Utility Holding Company Act of 1935, the Investment Company Act of
1940, the Investment Advisors Act of 1940, and the so called "'blue sky"" laws of the various

state of the United States of America or other Jurisdictions.

(2) antitrust or the prohibition of monopolistic activities in restraint of trade, unfair
methods of competition or deceptive acts or practices in trade and commerce, including
without limitation, the Sherman Act, the Clayton Act, the Robinson Patman Act, the

Federal Trade Commission Act and the Hart Scott Rodino Antitrust Improvement Act;

(3) fraud or breach of fiduciary duty;

(4) criminal penalties;

(5) the failure to pay when due any governmental tax (including, without limitation,

income, excise property, value added and sales tax), or tariff, license fee or other

governmental fee which is incidental to the conduct of business or any assessment, fine,

or penalty related thereto;

(6) copyright, patent or trademark infringement (other than “personal and advertising

injury” covered under Coverage B);

(7) any defect in or impairment to title to real property, including fixtures, whether or

not owned by an “insured”;

(8) disclosure or other regulation of sales of, and offers to sell, real property; or



(9) any liability or alleged liability arising out of employee, officer or director dishonesty

or any liability of an employee, officer or director of an “insured” to such “insured”.

No inference shall be made from the express omission of liabilities in this Exclusion that

this Policy would otherwise cover such liabilities or covers similar liabilities.



