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Pension Funds Trustees and Officers Extensions

In consideration of the premium charged, it is hereby understood and agreed that 9.5 of Section 9 Exclusion
of this Policy is deleted in its entirety and replaced as follows:

Pension Trustee

9.5 for the infringement of or violation of any responsibilities, obligations ot duties imposed by: (i) the US
Employee Retitement Income Security Act of 1974 (or any amendment thereof), (optional: except for
Section 510); or (i) any similar regulations ot provisions in the United States or any tettitories or
possessions thereof concerning pension, profit sharing or employee benefit programmes or social
compensation plans arising under Federal, State, Provincial or local statutory laws ot which relate in any
way thereto;

It is further understood and agreed that, notwithstanding anything contained herein to the contrary, it is hereby
understood and agreed that the Policy is hereby amended as follows:

1. The following pension funds shall be deemed to be Subsidiary Companies:

@
@
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hereinafter Pension Funds.
2. Any natural person director, officer or Employee of the Company who is a trustee or officer of a
Pension Fund shall be deemed to be an Insured Petson, but only for Wrongful Acts in their

respective capacities as trustees and officers of such Pension Funds.

3. Exclusions 9.6 shall not apply to any Claim brought against a Pension Fund (as defined above) or
an Insured Person thereof.

4. Paragraph 3.4 of the Policy shall not apply to the coverage being provided under this endorsement.



5. In addition to the exclusions of Section 9 of this Policy, the Insurer shall not be liable under this
Policy to make any payment for Financial Loss (including Defence Costs) in connection with any
Claim made against any Insured, or Investigation Costs:

a) alleging, arising out of, based upon ot attributable to the failure to comply with directions, and/or
opinions of recognised expetts, auditors and/or the supetrvisory authorities of the above-
mentioned pension funds;

b) alleging, arising out of, based upon or attributable to the investment of the Pension Funds'
capital if such Claims are resulting from external factors including but not limited to

fluctuations or a drop in the value, poor performance or the speculative nature of such
investments;

c) for irregularities in paying out or receiving money;

d) for cash deficits;

e) for mysterious disappearance of money, securities or other valuables;

f) alleging, arising out of, based upon or attributable to the Company’s or an Insured Person’s
performance of or failure to perform professional services for others for a fee or any act, error
or omission relating thereto;

2 brought by or on behalf of the Policyholder or any of its Subsidiary Companies;

h) for discrimination in violation of any law;

i) for failure to fund a pension fund or the failure to collect contributions owed to the pension
fund, except that this exclusion shall not apply to Defence Costs;

j) alleging, arising out of, based upon or attributable to any Wrongful Act as respects the Pension
Fund taking place at any time when the Policyholder did not sponsot or own such Pension
Fund or when the Insured Person was not a director, officer or employee of the Company;

k) brought in the United States of America or Canada or any territoties or possessions thereof.

6. Solely for the purposes of this endorsement, the definition of Financial Loss shall also not include
Benefits, or that portion of any settlement or award in an amount equal to such Benefits, unless
and to the extent that recovery of such Benefits is based upon a covered Wrongful Act and is
payable as a personal obligation of an Insured Person.

7. With regard to a Pension Funds the Policyholder has to notify to the Insurer without delay, in
writing, of any changes of the Pension Funds' objects and aims, of legal form and/or articles or
by-laws.

8. For the purposes of this endorsement the term "Benefits" shall mean any obligation under any

Pension Plan to a participant or beneficiary under a Pension Plan which is a payment of money
or property, ot the grant of a privilege, right, option or perquisite.

9. The maximum limit of the Insurer’s liability for all Financial Loss, in the aggregate, under this
endorsement shall be xxxxx. This Sub-Limit of Liability shall be part of and not in addition to the
Limit of Liability of this Policy.

All other terms, conditions and limitations remain unchanged.



