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X118 SECURITIES AND FINANCIAL INTEREST EXCLUSION

It is understood and agreed that this insurance does not apply to any "Bodily Injury",
"Property Damage" or “Personal and Advertising Injury” arising out of or by reason of

(1) The purchase, or sale, or offer of sale, or solicitation of any security, debt, bank deposit
or financial interest or instrument;

(2) Any representations made at any time in relation to the price or value of any security,
debt, bank deposit or financial interest or instrument; or

(3) Any depreciation or decline in price or value of any security, debt, bank deposit or
financial interest or instrument.

It is furthermore understood and agreed that we have no obligations to defend or pay for the
defense of any claim that may allege any of the foregoing.

All other terms and conditions of this policy remain unchanged.



