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Future Offering Exclusion (with carving back)

In consideration of the premium charged, it is hereby understood and agreed that 8.2 of Section 8 Change
of Control and Public Offering of this Policy is deleted in its entirety and replaced by the following:

8.2  If during the Period of Insurance the Applicant or any Subsidiary Company plans or undergoes a
public offering of its Securities, it shall inform the Insurer as soon as practicable and the Insurer shall
not be liable to make any payment of Financial Loss arising from any Claim or Securities Claim
associated with, relating to or arising from such offering or any related registration or reporting
requirements, unless and until the Company agrees with the Insurer to any amendments to this Policy
and makes payment of any additional premium required, at latest within sixty (60) days following the
public announcement of such offering, after which cover shall apply retroactively for the full Period of
Insurance. The payment of any additional premium (including insurance premium tax) shall be a
condition precedent to any liability of the Insurer.

Notwithstanding the foregoing, this exclusion shall not be applicable to any offering outside the United States
and Canada provided that the offering size does not exceed xxx (xx) percent of the market capitalization of
the Applicant or such Subsidiary Company (as established as of the effective date of the Period of
Insurance) as at the date of offering,

All other terms, conditions and limitations remain unchanged.



