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X11 COUNTERPARTY INSOLVENCY EXCLUSION

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):
Exclusion 4.8 of this Policy, Counterparty Insolvency, is amended as follows:

Insurer will not pay for any Loss directly or indirectly caused by, arising out of or in any way connected
with the insolvency, bankruptcy, liquidation, receivership, administration or judicial management of, or
the failure to pay or suspension of payment by, any investment company, broker, dealer, buyer, seller or
underwriter of securities or commodities or property manager, or other organisations of a similar nature,
other than the Insured Organisation.

However this Exclusion will not apply in respect of Insuring Clause 1.3 to Claims arising from Wrongful
Acts of an Insured in rendering Investment Services.

In all other respects this Policy remains unaltered.



