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Subsidiary and Outside Organisation Amended

By way of endorsement to the Policy, and solely for the purpose of this endorsement, the parties agree as

follows (subject otherwise to all other terms, conditions, limits of liability and exclusions of the Policy):

Definition 3.60 of this Policy, Subsidiary, is restated as follows:
Subsidiary means:
(a) any entity in relation to which any Insured Organisation:

(i) controls the composition of the Board of Directors; and/or



(i) controls the voting power at any general meeting; and/or
(iii) holds greater than 50% of the issued voting share capital; and/or

(b) any joint venture or entity over which the Insured Organisation exercises effective management
control.

Subsidiary does not include a Portfolio Company, or Fund.

In the event of sale, transfer, disposal or dissolution of any Subsidiary, before or after the
commencement of the Policy Period, this Policy does not provide cover in respect of any Wrongful

Act or conduct occurring after the sale, transfer, disposal or dissolution of such Subsidiary.

Subiject to the "opting to insure the previous actions of the new subsidiary" clause, Subject to Extension
HHRIRIRBIEI FYE. .1(c), this Policy does not provide cover in respect of any Wrongful Act or conduct

occurring prior to the acquisition, creation or incorporation of such Subsidiary.

Definitions “Outside Organisation” is deleted in its entirety and replaced by the following:

3.40 Outside Organisation means:

(@) any entity, other than the Insured Organisation, in which the Insured Organisation
owns on, before or after the inception of the Policy Period, up to fifty (50%) of issued
and outstanding voting shares; or

(b) any Non-Profit Organisation; or

(© Portfolio Company

in which an Insured Person holds an Outside Directorship.

Outside Organisation does not include

1. any entity including a portfolio Company, which

(i) hasany Securities listed or traded on any exchange in the United States of America or its
Territories; or

(i) has total liabilities exceeding total assets at the inception date of this Policy (other than

Non-Profit Organisations and Portfolio Company); or

(iii) derives more than twenty percent (20%) of its revenue from investment banking or hedge

funds or private equity investments (other than Portfolio Company); or

(iv) isa Fund; or

2. any Portfolio Company



(i) at, or at any time prior to, the effective date and hour of this Policy is or was listed,
approved for listing or upon notice of issuance on any securities exchange outside Asia;
or

(i) during the Policy Period, becomes listed, approved for listing or upon notice of issuance
on any securities exchange outside Asia, provided that cover shall only extend to
Wrongful Acts committed within ninety (90) days from the date of listing;

For the purposes of this Extension only, the following definition shall apply:

Portfolio Company means an entity which is:

(a) an entity in which one or more Funds, alone or together, owns or controls, has owned or
controlled, proposes to own or control or has proposed to own or control outstanding
securities, debentures or voting rights representing the present right to vote for election of
directors or to select managing partners or managing members;

(b) an entity to which a Fund provides, has provided or proposes to provide funds on loan; or
(c) an entity in which an entity described in (i) or (ii) immediately above directly or indirectly:
(i) holds a majority of the voting rights;
(i) has the right to appoint or remove a majority of the board of directors; or

(iii) controls alone, pursuant to a written agreement with other shareholders, a majority of
the voting rights.

(d) islisted as a Portfolio Company in an endorsement attached to this Policy.

In all other respects this Policy remains unaltered.



