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Commissions and Bribes Exclusion

It is hereby understood and agreed that the Insurer shall not be liable to make any payment for
Financial Loss in connection with any Claim made against the Insured directly or indirectly arising
out of, based upon or attributable to:

1. payments, commissions, gratuities, benefits or any other favours to or for the benefit of any full or
part-time domestic or foreign governmental or armed services officials, agents, representatives,
employees or any members of their family or any entity with which they ate affiliated; or

2. payments, commissions, gratuities, benefits or any other favours to or for the benefit of any full or
part-time officials, directors, agents, partners, representatives, principal shareholders, or owners or
employees, or affiliates (as that term is defined in the Securities Exchange Act of 1934, including
any of their officers, directors, agents, owners, partners, representatives, principal shareholders or
employees) of any customers of the company or any members of their family or any entity with
which they are affiliated; or

3. political contributions, whether domestic or foreign.

and in respect of which the Insured has been in breach of any applicable laws, regulations or
regulatory requirements.

ALL OTHER TERMS, CONDITIONS AND EXCLUSIONS REMAIN UNCHANGED.



