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Market Fluctuation Exclusion

In consideration of the premium charged, it is hereby understood and agreed that the Insurer shall
not be liable under this Policy to make any payment for Financial Loss in connection with any
Claim made against any Insured, or Investigation Costs alleging, atising from, based upon or
attributable to:

(@) depreciation (or failure to appreciate) in value of any investments including Securities,
commodities, currencies, and options and futures transactions and all other forms of
derivatives, or as a result of any actual or alleged representation, guarantee or warranty
provided by or on behalf of the Company or any Insured as to the performance of any
such investments; or

(b) any representations of whatever nature and in whatever form made by the Company or any
Insured to any person or corporate entity regarding the performance of any investments,
including, but not limited to, selection of investment criteria or investment tracking criteria.

ALL OTHER TERMS, CONDITIONS AND LIMITATIONS REMAIN UNCHANGED.



