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Non-Accumulation Clause

It is hereby understood and agreed that as respects any Claim under this Policy for which coverage is
provided by one or more other policies by the Insurer or the Insurer’s affiliated company (hereinafter
“affiliated company”) (or would be provided but for the exhaustion of the Limit of Liability or the
applicability of the Deductible), the Limit of Liability provided by virtue of this Policy shall be reduced
by the Limit of Liability provided under such affiliated company’s policies.

In the event such other affiliated company’s policies have a similar provision to this one, the above paragraph
will not apply but instead:

(1) The Insurer shall not be liable under this policy for a greater proportion of all Financial Loss
and/or Defence Costs than the applicable Limit of Liability undet this Policy beats to the total
Limit of Liability of all such policies; and

(2) The maximum amount payable under all such policies shall not exceed the Limit of Liability of
the policy which has the highest available Limit of Liability.

Nothing contained in this endorsement shall be construed to increase the Limit of Liability of this Policy
which shall in all events be the Insurer’s maximum liability under this Policy.

ALL OTHER TERMS, CONDITIONS AND EXCLUSIONS REMAIN UNCHANGED.
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