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SECTION A
BANKER’S BLANKET BOND
INSURANCE

INSURING CLAUSE 1

Employee Dishonesty

By reason of and solely and directly caused by
dishonest or fraudulent acts of any Employee,
wherever committed and whether committed alone or
in collusion with others, which acts have been
committed by said Employee with the intention either
to cause the Insured to sustain such loss or to obtain
an improper personal financial gain to said Employee.

Special Conditions

1. Notwithstanding the foregoing, it is agreed that
concerning Loans or Trading this Insuring Clause
covers only such direct financial loss that results from
dishonest or fraudulent acts committed by an
Employee whereby an improper personal financial
gain is obtained by such Employee.

2. Salary, fees, commissions, bonuses, salary
increases, promotions, profit sharing and other
emoluments or  benefits including  business
entertainment do not constitute improper personal
financial gain.

INSURING CLAUSE 2

Premises
By reason of:

(a) Property within the Premises being lost through:

(i)  Theft committed by persons present
on the Premises, or

(i) a mysterious
disappearance, or

unexplainable
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(i)  being damaged, destroyed or
misplaced, while such Property is
within the Premises, or

(b) Property in the possession of any customer of
the Insured, or of any representative of such
customer, being lost through Theft while such
customer or representative is within the
Premises of the Insured, subject always to
General Condition No. 12 of this Policy, but
excluding in any event loss caused by such
customer or representative of such customer.

Special Exclusion

This Insuring Clause of this Policy DOES NOT cover
loss of or damage to Property which arises directly or
indirectly by reason of or in connection with
Terrorism; provided, however, this Special Exclusion
shall not apply to loss or damage caused by Theft or
any attempt thereat. IN ANY CLAIM, and in any
action, suit or other proceeding to enforce a claim
under this Policy for loss or damage, the BURDEN
OF PROVING that such loss or damage does not fall
within this Special Exclusion shall be upon the
Insured.

INSURING CLAUSE 3
Transit
By reason of:

(a) Property being lost or damaged from any cause
while in transit anywhere in the custody of any
Employee or while in transit anywhere in the
custody of any Security Company during the
transporting of said Property in an armored
motor vehicle on behalf of the Insured, or
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(b) any non-negotiable instruments being lost or
damaged from any cause while in transit
anywhere in the custody of any Security
Company.

Special Condition

Transit shall be deemed to commence from the time
the transporting person receives such items from or
on behalf of the Insured and shall be deemed to end
immediately upon delivery to the designated recipient
or its agent.

INSURING CLAUSE 4

Forged Cheques
By reason of:

(a) the Forged Signature on or Fraudulent Alteration
of any Cheques, Bills of Exchange, Bankers
Drafts, Bankers Acceptances, Letters of
Credit, Transfer Orders or Certificates of
Deposit issued by the Insured, or

(b)  the Forged Signature on or Fraudulent
Alteration of any Withdrawal Receipts or
Promissory Notes payable at and paid by the
Insured.

Special Condition

The foregoing instruments must be in written
characters and of a nature with which the Employee
acting thereupon is conversant. The Insured must
have relied upon the Forged Signature or the
Fraudulent Alteration either of which shall have been
material and shall have caused the loss.

INSURING CLAUSE 5
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Actual physical possession of Securities or Similar
Written Instruments by the Insured or, with
respect to Loans in which the Insured participates,
by the Insured's correspondent bank, at the time
the Insured acts upon said items is a condition
precedent to recovery under this Policy.
Concerning Loans, such physical possession must
be continuous, up to and including the time that
any loss by reason of such Securities or Similar
Written Instruments is discovered.

Securities or Similar Written Instruments which
are either lodged or deposited with another
Banking Institution or recognized Depository for
safekeeping purposes by the Insured (or its
correspondent bank), or are placed in the custody
of a transfer or registration agent by the Insured
(or its correspondent bank) for the purpose of
exchange, conversion, registration or transfer in
the usual course of business, shall be deemed to
be in continuous physical possession.

The foregoing Securities or Similar Written
Instruments must be in written characters and of a
nature with which the Employee acting thereupon
is conversant. The Insured must have relied upon
the Forged Signature or the Fraudulent Alteration
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either of which shall have been material and shall
have caused the loss.

Special Definitions

"Securities or Similar Written Instruments” as
used herein means only the original or what purport
to be the original items set forth below:

(a) Share certificates, bearer stock, certificates of
stock, warrants or rights to subscribe, allotment
letters, bonds, debentures or coupons issued by
limited companies or corporations, or

(b) Bonds similar in form to corporate bonds issued
by partnerships, which bonds are secured by
mortgages, deeds of trust or collateral trust
agreements, or

(c) Government or Government Guaranteed and
Local  Authority stocks, certificates  of
indebtedness, bonds, coupons or warrants
issued by the Government of any Country or by
any of its respective Agencies, States, Provinces,
Counties, Cities, Towns or Municipalities, or

(d) Deeds of trust, mortgages upon real property
and upon interests in real property and
assignments of such mortgages, or

(e) Promissory Notes except:

(i) those issued or purporting to have been
issued for use as currency, or
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(i) those secured or purporting to be secured
directly or indirectly by assigned accounts or
what purport to be assigned accounts, or

(iii) when payable at and paid by the Insured, or

(f) Certificates of Deposit when pledged to the
Insured as security for a Loan except Certificates
of Deposit issued by the Insured, or

(g) Letters of Credit.

"Counterfeit", as used herein, means the
reproduction of an authentic Security or Similar
Written Instrument, as set forth above, such that the
Insured is deceived on the basis of the quality of the
imitation so as to believe that said item is the
authentic original instrument. Fictitious instruments
which merely contain fraudulent misrepresentations
of fact are not counterfeit.

INSURING CLAUSE 6
Counterfeit Currency

By reason of the receipt by the Insured in good faith
and in the ordinary course of business of any
counterfeit paper currency or coin issued or
purporting to have been issued as legal tender in all
currencies.

INSURING CLAUSE 7
Offices and Contents

By reason of:

(@) loss through damage to Premises of the Insured,
directly caused by Theft, or attempt thereat, or
to the interior of such Premises by vandalism or
malicious mischief, or
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hwdwlwnpgswhu tinhqutinp,
ujwywnwlubpp LW wy  dhongutp,
hwdwlwnpgswihu wndjwiubipp, huswybiu twl
w)j] hwdwlwpgswiht Ywd hwdwlwpgsh
htiin wnusynn uwppwynpwupubp:

Lunpnily Pugwnniygymbubip

1.

Unyt Uwwhnjwgpwlwu <nnwdp sh dwdlynwd
wju Jwd wiy wywwbwnny Swqwd hpnbhh
wpryniupnid wnwowgwd Ynpnwuwnp

Unyu  MNMuwjdwuwgph  Uwwhnjwgpwywu
<nnyuwdp 2 dwdlynwd Uhwpblsniygjwu ninnuiyh
Ywd wuntnwyp wnryntupnud dwqwd
Ynpnuwnubpp Ywd Juwuubpp: Uwlwiu, nw sh
Upwuwynwd, np unyu Lwunnly Pwguwnnieniup
uwlb  wwpwdynd L Snnnipjwt Yud
udwuwwhw gnpdnnnipjwu wpryntupnid dwqud
ynpnwwubiph Ywd  Juwuubph  Jpw: Unyu
Muwjydwuwgpny Ynpunph Ywd Juwuh nhdwg
hwuwngnud  unwuwint  hwdwp  3ULYUSUT
<U38h Ywd dhongundwt dwdwuwy, [huh nw
nwwwywu gnpd, Rt w)  qnpdplUpwg,
Uwwhnywanynnu htupp wtinp £ wwjwgnigh, np
hp Ypwsd Juwup Jwd Ynpnwwnp unyu Lwwnnty
Pwgwnnipjwup sh wwwnlwuntd.

«Cunhwunip Uwhdwunwdubpp»,  «Cunhwunip
Pwgwnnipniuubipp» b «Cunhwunp Mwjdwuubpp»

Premises of the Insured, directly caused by
Theft, or attempt thereat, or by vandalism or
malicious mischief.

Special Definition

"Contents" as used in this Insuring Clause means
furnishings, fixtures, equipment, stationery, or safes
and vaults, either owned by the Insured or for which
the Insured is liable in the event of such loss, but
DOES NOT include computers, computer programs,
computer tapes, disks and other media, computer
data and any other computer or computer related
equipment.

Special Exclusions

1. This Insuring Clause of this Policy DOES NOT
cover loss caused by fire, howsoever arising.

2. This Insuring Clause of this Policy DOES NOT
cover loss or damage which arises directly or
indirectly by reason of or in connection with
Terrorism; provided, however, this Special
Exclusion shall not apply to loss or damage
caused by Theft or any attempt thereat. IN ANY
CLAIM, and in any action, suit or other
proceeding to enforce a claim under this Policy
for loss or damage, the BURDEN OF PROVING
that such loss or damage does not fall within this
Special Exclusion shall be upon the Insured.

The "General Definitions", "General Exclusions" and
"General Conditions" are applicable to the entire
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Yppwnbh Gu nno Muwjdwuwgph hwdwp: Unyu Policy; any "Special Definitions", "Special Exclusions"
Mnipunid h hwynn GYynn gwulugwd  «Lwwnnty and "Special Conditions" appearing in this Policy are
Uwhdwunwdubpp», «lwwnnly Pwguwnnigniutbipp» in addition thereto.

b «lwwnny Mwjdwuubpp» hwdwpynud Gu npwug
(nwugnwiutipp:

LCLIKULNRr UULUULNRULEr

GENERAL DEFINITIONS

huswbu  Yhpwnynd £ nng  Muwydwlwgpp As used throughout this Policy:

pupwgpnd’

1. «Uwywhnjunhp» wubiin hwulywund Gup wju 1.
Uwywhndunphu, nuW  wuniip wnwohuu Lk
ugynid  Mwjdwuwgpht  Yhg Dpwgpnd L
gwulugwd wdpnnonipjwdp
ubithwlwuwnie)ntu hwunhuwgnn
puypnuegniu, npp pungplywsd £ pwtlwihu
gnpdniubnejwu dby, npnup  upywd G

Cwpguwptipphynd Ywd MNMwjdwuwgphu Yhg
Onwgapnud: Uu hp dbg sh ubpwnnud’

(@)  dwutwyp ubithwwuwniejniu
hwunhuwgnn pwulwjhu
Ywquwybpwnrpntu, Yud

(b) 1nhy Yud Swutwlh
ubithwlwuwnie)ntt hwunhuwgnn ny
pwulwjhtu Yuwqdwybpwnye)niu, beb
dhwju wyt supdh <wpgwpbipphynid
Ywd Mwjdwuwagpht Yhg Opwgpnud
hp  hhduwlwu  gnpdnwutiniejwu
nbuwyh L Uwwhndwnph
pwdutidwuh wpwnwgndwdp:

2.  «Pwtluypt Uhgbupp» wubind hwulwund 2.

Gup  Uniphwy, npnd  wpunwhwnynd |
pnnwpynn pwulyp hwdwdwjuniegniup’
punniubp ubpywjwgunn Pwuyh wwhwugp:

3.  «Pwbluyhti Umphwl» wubind hwulwund 3.

Gup npuk pwuyp Ynndhg Ywd upw wuniuhg
pnnupyywd gwwhwuy Ybwpynn dniphwy,
npp Gupwlyw £ Jéwpdwu Uwwhnjwnpp
Hjuwdwuwjhtu Ywd w)| gpwubtjwyutipnd:

4.  «Umphwl» wubin hwulwund Gup gpwynp 4.

ns  wwjdwuwlwlu hwuduwpwpwaghp, npp
hwugbiwgpywd Lt dGYy  wudhg  djnwhb,
unnpuwgnpwd £t wpwdwnpnnp  Ynndhg,

"Insured” means the Insured first named in the
Schedule and any wholly owned companies
engaged in banking that are named in the
Proposal Form and Schedule. It does not mean
or include any

(@) non-wholly owned banking subsidiary
company, or

(b) Non-banking subsidiary company, unless
such subsidiary company is named in the
Proposal Form and Schedule with its
principal business activity and the first
named Insured's shareholding interest so
indicated.

"Bankers Acceptance” means a Bill of
Exchange upon which is signified by the drawee
bank its assent to the order of the Bank drawer.

"Bankers Draft" means a draft payable on
demand, drawn by or on behalf of a bank upon
itself whether payable at the head office or other
office of the Insured.

"Bill of Exchange" means an unconditional
order in writing, addressed by one person to
another, signed by the person giving it,
requiring the person to whom it is addressed to
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wwhwugnd £ gwwhwty, uUpwd Ywd
npnadblhp  dwdybwnud  Jéwpbp  npnawlyp

gnuwp hwugtiwwnhpngp, upw
ubipwjwgnigshu Ywd dniphwyp
ubpywjwgunnhu:

«Udwtnuyphts Upiphphljup» wubiny
hwulywund Gup pwulh Ynndhg gnudwpwihu

wywunh gpwynp dwuwsnd, npp Gupwnpnd £
dhpujwsd dwlwuwwhwwnywdnud
wywunwwnthu Ywd wj| wudhu
unnynuwgndwpubph Jéwnpnud:

«2bl» wubny hwulwunwd Gup pwuyh Ynndhg
wpwdwnpywd  Umphwl, hwdwdwiu nph
gywhwuye yéwpynid £ upqwd gnidwnp:

«pfuunpulihg»  Yuwd  «Upfuwpulihgbp»
wubny hwulwunid Gup

(@)  Uwwhnunph wwowmnujwubphtu L
wjl  wofuwwnwlhgutiph,  npnup
qwpdwuwpynud  Gu, L npnug
Uwwhnwnhpp  Ywnwdwpbint L
nunnpnbint hpwyniup nLuh
(Ubpwnyu Uwwhndwnph
nuopbuht, npp Swnwnd £ npwbu
qwpdwuwpynn  wwownnujw - Ywd
wfuwwnwlhg), Uwwhnywnph
Swpwdpnid Ywd Swpwdphg
hpwlywuwgynn  wofuwnwupw)hu
wwpwwlwunienwuubph
Juwwnwpdwu dwdwuwy,

(b)  Uwwhnwnph npukt  wuopbtupt,
(pwyg ny Upwu, n wotuwwnnd k
npwbu  Jwpdwuwpynn  wwownnujw
Ywd  wofuwwnwlhg), pwjg  dhwju

Uwwhndwnph Suopkuutiph
Funphnipnh npnadwdp wofuwnwygh
unynpwlwu

wwpunwlwunieniuubiphg pfunn
gnpdnnniginiuutipp Uwwhndwnph
Swpwdpnid Ywd Swpwédphg
hpwlwuwgubnt dwdwuwy,

(c)  Uwwhndwnph Swpwdpubinhg
nplpgk dbynid
nwunwiuwuhpniejnutbp Ywd

pay on demand or at a fixed or determinable
future time a sum certain in money to or to the
order of a specified person, or to bearer.

"Certificate of Deposit” means a written
acknowledgement by a bank of a deposit of
funds with promise to pay to depositor to his
order, or to some other person or to his order
said deposit with interest on a specified date.

"Cheque"” means a Bill of Exchange, drawn on
a bank irecting it to pay the sum specified on
demand.

"Employee" or "Employees” means

(a) the Insured's officers and other full and
part-time staff compensated by salary or
wages and whom the Insured has the right
to govern and direct in the performance
of their duties (including a Director of the
Insured who is employed as a salaried
officer or employee) while acting in the
course of their employment by the Insured
at or from the Premises of the Insured,

(b) a Director of the Insured (other than one
who is employed as a salaried officer or
employee) but only while performing acts
coming within the scope of the usual
duties of an employee by resolution of the
Board of Directors of the Insured while
acting at or from the Premises of the
Insured,

(c) guest students while pursuing studies or
duties at any of the Premises of the
Insured,
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wwnuwlwuniegjniuubp
hpwlwuwgunn hpwyhpywd
nwwunnubippt,
(d)  Uwwhnwnpp hwdwp (d) a person provided by an employment
Uwwhndwnph ntywywpniejwu agency to perform employee duties for the

ubppn, Uwwhnjwnph wnwpwdpnid
Yud  npwuhg  nnipu - wofuwnnnh

Insured under the Insured's supervision,
at or from any of the Premises of the

wwnwwlwunigynwitubp  Yuwnwpbnt Insured.
uywunwyny wofuwwnwuph
nbnwynpdwu gnpdwwnyejwu

Yynndphg ninwnyywsd wudp.

() Uwwhndwnpp nwpwdpnd (e) contractors expressly authorised by the
gunudtint  hwdwp  Uwwhndwnpp Insured to be on the Insured’s Premises
ynndhg hwuwnnwy (hwgnpywd
Ywwwwnniubipp.

()  Uwwhndwnph hwdwp (f) Employees of security and maintenance
dwldwuwlywynpwwbiu contractors while such contractors are
Swnuwjnipniutbin dwnnignn temporarily performing services for the

wuyunwugnipjwt woluwwnwyhgubipp

Insured.

L wbutpjuwlwu  uywuwpydwu
Jwwwwnniubpp.

8. «Ulins Uwpnpwqpnieynit» wubiny 8. '"Forged Signature” means the handwritten
hwulywund Gup gjhwgnpywd U fjuwpbiniejwu signing or endorsing of the name of another
dinwnpnipjwdp  dGnwghp  unnpwgpnientu genuine person without authority and with intent
Ywd wy wudh wujwu punphuwyh [pugnud: to deceive; it does not include the signing or
Wu hp dbg sh ubpwnnd |hwgnpwé Yuwd endorsing in whole or in part of one's own
sihwgnpywd wudh ubithwlwu name, with or without authority, in any capacity,
uinnpwgpnipntup Ywd  wujwu |phy Yuwd for any purpose
dwutwyh [pwgnudp, wulwju wwownnuhg L
uwywwnwyhg:

9.  «4bné @nmpnfunid» wubiind hwuljwund Gup 9. '"Fraudulent Alteration” means a material
gnpdhpp  sywwpwuwnn - wudh  Ynndhg, alteration to an instrument for a fraudulent
hwugwynp uwwuwwlyubpn wyjw; gnpdhpp purpose by a person other than the person who
Ujnypwywu thnthnfunwdp: prepared the instrument.

10. «UYypbGnpippy» wubing hwulwund  Gup 10. "Letter of Credit" means an engagement in

11.

hwowfunpnh  wwhwugnd,  pwulh  Ynndhg
wwwpwunywd gpwynp hwunwenine’ puwn
nph fennwpynnp Ywwwpnud £ dniphwlyubph
Ywd wy Yéwpwjhu wwhwuoubph Jwpnud
hwdwdw)u Uyptinhwnpynud uojwd
wwjdwuubph:

«dwply» U «dwplylip» wubind hwulwund
Gup

(@  npuk Jupy, juwd vdwuwwnhy gnpdwnp,

11.

writing by a bank, made at the request of a
customer, that the issuer will honour drafts or
other demands for payment upon compliance
with the conditions specified in such Letter of
Credit.

"Loan" and "Loans" means

(@)  any loan or transaction in the nature of, or
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qupyp Gpywpwagnud, ubpwnyw amounting to, a loan or extension of
Uwwhnywnph hwwnjuwgwd  Yuwd credit, including a lease, made by or
Uwwhnywnphg ytipgywd obtained by or from the Insured,
qupdwwniejnwutbinp,

(b)  Uwwhnqunppt Ywd Uwwhndwnpp
Ynndhg hwunjwgwsd Ywd Jwbwnjwsd
Ywd wy Ybpw dbnp pbipdwd guwuljugwd

(b) any note, account, invoice, agreement or
other evidence of debt, assigned or sold
by or to, or discounted or otherwise

dniphwy,  hwohy, hwohy-dwlnnipw, acquired by the Insured,
hwdwdwjuwghp  Ywd w)  wwpuph
uow,
() <Lwbwfunpnh  hwodhg  Yuwwpwd (c)  any payments made or withdrawals from a

gwulwugwd Ybwpndubp Ywd gnuwph
unwgnudubip, npnup Ywwwpynd tu p
hwohy nbin sunwgywd dhongubipht L
w)| hwdwudwu gnpdwnpubin:

customer's  account  involving  an
uncollected item and any other similar
transaction.

12.  «Swpwdpubp» wubiny hwulwund Gup 12.  "Premises” means any permanent or temporary
Uwwhnwnph Sjuwdwuwihtu gpwubityjuyp office occupied by the Insured, from which the
Uwwhndwnph ynndhg qpwntgywd Insured conducts its business and which are
gwulwugwsd dunwlwu Ywd dwdwuwlwynp included in the Proposal Form, the office of
gpwubtywyp, npwnbin Uwwhndwnhpp another Banking Institution or recognized
hpwywungunwd £ hp gnpdnibneniup L Depository having custody of Property for
npnup ubpwnjwd Gu <wpgwpbpphynwd, w)) safekeeping purposes or the office of a transfer
Pwulytph Ywd [hwanpywd Yewnghunnphwih or registration agent having custody of Property
gpwubtyjwlubipp, npntn - Wwhywuynd k£ for the purpose of exchange, conversion,
Ubithwwuniejniu, gpwugdwl Yud registration or sale/transfer in the usual course
thnfuwugdwu gnpdwlwubph of business.
gpwubtyjwlubipp, npntn - Wwhywuynd k£
Utithwlwunwejniu gnpdbtiph unynpwlwt
pupwgph dwdwuwy thnfuwtwydw,
thnfuwybpwdw, gpwugdwu Ywd
Jwbwnph/thnfuwugdwt uywwnwlubipny:

13.  «Unynpwlwts Uniphwly» wubin hwulwunwd 13. "Promissory Note" means an unconditional
Gup dtYy wudh Ynndhg dbGY w) wudhu npjwd, promise in writing made by one person to
nynnh ynndhg uinnpwgnpywsd ny another signed by the maker, engaging to pay,
wwjdwuwlwu gpwynp fununnwd, hwdwdw)u on demand or at a fixed or determinable future
nph, npnawlh wudhu, upw ubiplwjwgnigshu time, a sum certain in money to, or to the order
Ywd ubpyuwywgunnht wwhwugynwd £ Yéwpb) of, a specified person or to bearer.
npnwyh gnWwp gwwhwty, Udwd Yuwd
npnaybihp dwdybunnid:

14.  «Ubthwlwtniygynii» wubin hwulwunid Gup 14. "Property” means only the following tangible

dhwjiu  hbnlyw| Unpwlwu  wnwplwubpp’
[enRwnwU, dGnwnwnpwd, nuynt
anywlwnpubp, gwulwgwd wbuwlyh L &up
pwulwndtip dbwwnubn, npwughg
wwwnpwunywd qupnkp, pwulwndtip

items: paper currency, coins, bullion, precious
metals of all kinds and in any tangible form and
articles made therefrom, gems (including uncut
gemstones), precious and semi-precious stones,
stamps, insurance policies, travellers cheques,
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(Ubpwnyw)  sdawlywdubipp) L Yhuw- Cheques, certificates of stock, bonds, coupons,
pwulwndtp  pwpbp, wwwhnugpuwlwu and all other types of securities, bills of lading,
yywjwanbn, Yuppubip,  Gwuwwwphwjhu warehouse receipts, trust receipts, Bills of
skytp, bLyLp, pwdubtinndubiph Exchange, Bankers Acceptances, Bankers
ubipinh$hlywwnutp, dniphwlyubp, Ynuynuubp L Drafts, Certificates of Deposit, Letters of
wndbpenebtph duwgwd wbuwlyutnp, Credit, Promissory Notes, money orders,
Ynunuwdbuwnubp, wwhbuwinwjhu orders upon public treasuries, title deeds,
uinwgwlwuubp, wmpwuwnwinu certificates of title and all other negotiable and
unwgwlwuubp, Umphwlobp, Pwbluypt non-negotiable  instruments  or  contracts

Uygbupp, Puwtuyhtt Uniphwly, Udwtnuyht

representing money or other property (real or

ubpiphppljunp, Uhgpbnpphy, Undnpwluts personal) or representing interests in money or
Unmiphwl, npwdwjhu thnfuwugdw other property (real or personal) and other
hwuduwpwpwanbin, quudwwbnwnpwu valuable papers, including books of accounts and
npwdwiht thnfuwugdwt hwuduwpwpwaptp, other written records used by the Insured in the
ubithwywuntpjwu Jywjwywuubn, L conduct of its business in which the Insured has

gwulwgwsd wy wnbuwyh wujwuwywu b pun
ubpywjwgunnh gnpdhputip Ywd npwdwlwu
Ywd wy ubhwlwunpjwu (wupwpd  Yuwd
wuduwlwu) yepwpbpjw wwjdwuwgnbp b w)
wndbpwynp thwuwwpenpebn, ubpwnju
hwoybdwunjwuutp ] gnpdntubinyejw
pupwgpntd Uwwhnywnph Yynndhg
gnpdwdynn wy gpwynp hwoybuinynigyniuubp,
npnugny  Uwwhndwnhpp  uwwund |
GUwdnun, Ywd npnup  wWwhwwuynd  Gu
Uwwhnywnph Unndhg quulwgwsd
uwywwnwyubph hwdwp' wulwfu wju hwuwnhg,
npwup wwhwywuynd Gu  wudbwp, pb w)
hhdniuptbipny, b et Uwwhnjwnhpp npwtg
hwdwp optupny uwhdwudwsd  Yepwny
wwwnwufuwuwwnt £, gl ng: Ubthwwunieniu
wubind  sGup  hwulwund  EGYwnpnuwhu
Gnwuwyny gqpwugywd gwulwgwd wnbuwyn
wnyjwiubp Ywd hwohdubph nbpGwnubpp
UYntinhunubipp:

an interest, or which are held by the Insured for
any purpose or in any capacity and whether so
held gratuitously or otherwise and whether
legally liable therefor or not. Property does not
mean any electronically recorded data in any
form or debits and credits to accounts.

15.  «buljwuwghntt Culjpnipyni» vpwuwynd k 15. "Security Company"” means a company licensed
puybpnieiniu, npp whnwlwu dwpdh Ynndhg by a governmental authority to transport
wpnnuwgpywd £t npwbu  wpdbpwynp valuable goods as a security company.
wnwpywubp  wbnwthnfunn  hulwuwghnu
puybpnieniu:

16. «Uhwpblsnyayniti» Upwuwynd £ guwuugwsd 16. "Terrorism" means any act of any person acting

wudh gwulwgwd gnpdnnniejniu, npp gnpdnid
E wjuyhup Yuqiwybpwnigjwu wuntuhg Ywd
gnpdwlygniejwdp,  nph  gnpdniubinienwut
ninnywd £ nput wbnwlwu Ywpgh nb-jnipb
Yuwd nb-Swlyunn nwwwdwup Yud upw Ypw
nidny Ywd pnunigjudp ubpgnpddwup, Ywd
pnunigjniup  pwnwpwlwu  twwwwlyubpny
Yhpwnbiniu:

on behalf of or in connection with any
organization with activities directed towards the
overthrowing or influencing of any government
de jure or de facto by force or violence or the
use of violence for political ends.
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17.  «Qnnnipyniti»
wywquynipntl,

upwuwynd £ Ynwnpwup,
hwpawyny, W
Utithwywunygjwtu  wuwquhy  $hghlwulwu
fund U hbnwgnd' Uwwhndwnnphu
Utithwlwuniejniuhg  wuybpwnwpd  gpybnt
dunwnpniejwdp

18.  «Unlupnip» vpwuwynd £ npuk gnpdwppubip
wndbipnebpny, dbunwnubpny, wypwupubpny,
dnybpuubipng, owghnuutpny, npwdwywu
dhongubipny, wpdnypubpny, wpunwpdnyeny,
W wyu:

19. «Upwgwlwti» upwuwynd £ gpwynp &b, npp
Uwwhnywnph  Ynndhg wpwdwnpynud  k
hwpytnhpnep’ Ybinghtuhu Ynndhg
Uwwhnwnph dnuin niubigwd nbwnghwnwihu
hwoyhg gnuwpubiph unwgnudp hwyjwuwnbnt
uywwwyny:

66 1-19 46SErNhU LCHUD SErUPLLENrL b
<U3S qUUL UNKR3L MU3UULUSrnrU, UNU
«hL2MEU uucsut4uo  k» rUNGIrL
LUhUNKLYEL SELUShL upuLUUPLS
<uLkNreLnd <he3UuL Serubpuurpu:

<hUuuu4utv PUSUMINE3NALLEP
Unyu Mwjdwuwghpp hp dbe sh ubpwnnud.
1. Swulwgwd Ynpniuwn, npp

(@  wbnph E  nubghk] Uwjupwl unyu
wwjdwuwagph nwdh dbg dwnubip Ywd
gwulwgwd Ynpnww, npu hp  dby
ubipwnb) k Uwfupwu unyu
wwjdwuwagph nidh dbig dwnubijp wnkinh
niubigwd Ywd ujujwd
gnpdnnniejnwuttin, gnhpdwppubin,
hpwnwpé&nuyeniuubp, Yuwd

(b)  hwjinuwpbnyb £ Uwfupwu
Muwjdwuwgph  Opwgpnud  upywd
Muwydwuwgnp gnpdnnnigjwu
dwdytinp uygph wduwphyp, Yuwd

() hwjunuwpbpdt, £ Mwjdwuwgpp
nwnwpnwhg htivn, Jud

(d)  wbintlwgyty b
wwwhnjwagpnnhu.

Uwtuyht

2. Uwywhnqwnph npuk Stuoptup Ywd Suopbuubiph

Pwiuluypt nhulibph hwdwwwphwly, biGlpppnaughtn b
hwdwlwpqsuyhtt hwtigugnpdniyquiti, (niopbutiiph b
nEwjwpubph wunpwuppwbunpynipyuy b dwutiwghypuwlu
wunpuwupuwbunpynipyut wywhnjwqpnyeywt Juantuubp

17. "Theft" means burglary, robbery, hold-up, and
the dishonest physical taking and carrying away
of Property with the intention of permanently
depriving the Insured of the Property.

18. "Trading” means any dealings in securities,
metals, commodities, futures, options, funds,
currencies, foreign exchange, and the like.

19. "Withdrawal Receipt” means a written form
provided to depositors by the Insured for the
purpose of acknowledging receipt of funds from
a deposit account maintained with the Insured by
a depositor.

WHENEVER ANY OF THE ABOVE TERMS, 1 TO 19
INCLUSIVE, APPEAR IN THIS POLICY, THE
WORDS "AS DEFINED" SHALL BE DEEMED TO BE
INCORPORATED IN THE TEXT IMMEDIATELY
FOLLOWING EACH OF THE SAID TERMS.

GENERAL EXCLUSIONS
This Policy DOES NOT cover:
1. Any loss:
(a)  sustained prior to the Retroactive Date or
any loss involving any act, transaction, or

event which occurred or commenced prior
to the Retroactive Date, or

(b)  discovered prior to the inception date of
the Policy Period stated in the Schedule,
or

(c) discovered subsequent to the termination
of this Policy, or

(d)  notified to a prior insurer.

2. Any loss resulting wholly or partially from any act
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gwulugwd gnpdnnnipjwu Ywd pwgpnnudwu
ninnwyp Ywd wuninnuyh hbunbwupny dwqwsd
Unpnwwnp, pwgunnipjudp  wju nbwph, bpp
Ywwwpywd  gnpdnnnuejniutbipp pfund Gu
Uwwhndwnph wofuwwnwlygh  unynpwlwl
wwnpunwlwunyeniuubinh onpowlwyhg L
nwppbipynud Gu Uywhnjwnph wuniuhg gnpdnn
Suopkuh hhduwywu Yunwywpwlwu
gnpdnnniejniuutiphg:

3. Nplut wouwwmwlygh wuwqupy Ywd hwugwynp
gnpdnnniiniuuph ninnuiyph Ywd  wuninnuyh
wpryniupnd dwqwd Ynpnwuwnnp, pwgunnypjudp
wju nbwph, Gt udwu Ynpnwwnp dwdlyynd L
Uwwhnwagpwywu <nnywsd No. 1.-h hwdwdwju:

4. Swulwgwd Ynpnwwn, nph phy Ywd dwutwyh
wpryniup £ hwunhuwund nput Ywpyh phy
Ywd dwutwyh sdwpnidp, wulwfu upwuhg wu
(hwgnpwd Lk, b ns, hpwlwu E, pE 2hudnt,
hpwlwugyt £ Junwhnipjwdp, dninptigdwdp ph
fuwpbinigjwdp, pwgwnniepjudp wju ntwph, tpp
udwu Ynpnuwnp swdyynwd £ Uwywhnjwgpwlw
<nnywdutip No. 1, 4 Jwd 5-h hwdwdw)u:

5. Swulwgwd Ynpnww, nph ppy Ywd dwutwyp
wpryntup k hwunhuwuntd wjuwhup
Jéwpnuiubipp Ywd uwnwgndubipp, npnup hpbiug
dbg  ubpwnnud  Gu  Uwwhnjwnph  Ynndhg
unwgywd  gnpdhputipp,  npnup - hug-hug
wwwbwnutipny, huswybu  twb  dnnpbgdw,
fuwpbinyeiwu Ywd YtndJwd |hubnt ywwnbwnny
Jbpouwwuwwbu Jbwnpqwsd sku,
pwgwnnipjwdp  wju  nbwph, bpp Udwl
Ynpnwuinp  Swdyynwd £ Uwywhnugpuwlwu
<nnywdubip No. 1, Ywd 5-h hwdwdwju:

6. Swujwgwd Ynpnww, nph wpryniup &
hwunhuwunwd  wjuwhuph  Jéwpnwiubpp  Ywd
unwgnidubipp, npnup hptiug dbe ubipwnnid Gu
wjuyhup  gnudwpubip, npwhupp ufuwPdwdp
thnfuwtigyti, — yownpdby,  wpwdwnpyt  Gu
Uwwhnywnpht Ywd  Uwwhndunph Ynndhg,
pwgwnnipjwdp  wju  nbwph, bpp  ULdwl
Ynpnwuinp  Swdyynwd £ Uwywhnugpwlwu
<nnywd No. 1-h hwdwdwju:

Swulwgwd gnpdhph Ynpnwwp Ywd Juwunidp
(Ubthwwunipniup ubipwnjwy), nnnup

Pwiuluypt nhulibph hwdwwwphwly, biGlpppnaughtn b
hwdwlwpqsuyhtt hwtigugnpdniyquiti, (niopbutiiph b
nEwjwpubph wunpwuppwbunpynipyuy b dwutiwghypuwlu
wunpuwupuwbunpynipyut wywhnjwqpnyeywt Juantuubp

or omission of any Director or Directors of the
Insured except when performing acts coming
within the scope of the usual duties of an Employee
of the Insured, as distinct from the general
directorial acts of a Director on behalf of the
Insured.

. Any loss resulting directly or indirectly from any

dishonest or fraudulent act of any Employee except
to the extent that such loss is covered by Insuring
Clause No. 1.

. Any loss resulting wholly or partially from the

complete or partial non-payment of or default
upon any Loan, whether authorized or
unauthorized, actual or fictitious and whether
procured in good faith or through trick, artifice,
false pretences or any other fraud, except to the
extent that such loss is covered by Insuring Clause
Nos. 1, 4 or 5.

. Any loss resulting wholly or partially from

payments or withdrawals involving items received
by the Insured which are not finally paid for any
reason including but not limited to forgery, trick,
artifice, false pretences or any other fraud, except
to the extent that such loss is covered by Insuring
Clause Nos. 1 or 5.

. Any loss resulting from payments or withdrawals

involving funds which have been transferred, paid,
delivered or otherwise credited to or by the
Insured due to error, except to the extent that
such loss is covered by Insuring Clause No. 1.

. Any loss of or damage to any item (including

Property)
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gunuytp Gu  hwéewfunpnh ubydnd  Yuwd
wywunwjhu wpynbpnwd, Ywd

hwéwflunpnubph  wuntuhg  wwhwywuynid
tu Uwwhndwnpp wwwhny wntophudwu
nwl, pwjg ng wju hwjinuh wndtenetinp,
npnup  Uwwhndunphpp  wwhwywunmd  §
hhajw hwéwflunpnubiph hwdwnp,
pwgwnnipjwdp wiu nbwph, bGpp udwu
Ynpnwwnp  Ywd  Juwup  Swoélyynmd |
Uywhnugpwlwu <nnjwd  No. 1-p
hwdwdawju:

8. Npuk dayhu dwpduwywu Juwu hwugubint Yud
Uwwhnwunph  ubithwwunygjwup  uwubint
uywnuwupny ubthwlwunyewu  hwududwl
wpryniupnd dwaqwd Ynpniuwinp, pwgunnipjudp
wju nbuwypbiph, tipp

(@)

udwtu uywnuwupp hpwlwuwgynud £ nplk
Wpfuwwnwlgh  Ynndhg  wy Upfuwnwlygh
hwdwp dpuwtuwlwu  wh  unwuwnt
uywwwyny b udwu Ynpnwunp dwdlyynd
E Uywhnwgpwywu <nnwd No. 1-p
hwdwdwju, Yuwd

ubithwywunigjwt  hwudunwp wbnh  k
niubunwd Swpwdph ubipunwd, nph ninnuiyh
wpryniup £ hwunhuwund  Swpwdph
ubpund  quugnn  wudh'  Swpwdpnud
ubpyw quuynn npuk dhghlwlwu wushu
duwpduwlywu Juwu hwugubint
uywnuwupp b udwu Ynpnwnp dwdyynud
E Uywhnjugpuywu <nnjwd No. 2-h
hwdwdaw)u, Yud pwgwnnijwdp
ytipnugjuwy (a) Ytnh, Gpp wywhnyugnywsd
E Uwwhndwgpnigjwu hnnjwd 1-ny, Jud
Uwwhnwagpnigjwtu  hnnjwd 12-h  nn9
uwhdwuwswihny' «GnpenLd-
uwwnuwhpubin gnyph uwuwdwdp», bpp
wu  hwddwend  Ugdh  wyu
wwjdwuwagphu:

ubthwwuniejwtu  hwudunwp wbnph  k
niubunwd Stnwihnfudwt pupwgpnd, nph
ninnwyh  wpryniup £t hwunhuwund
wbnwipnfunn  wudht Ywd  wudwug
duwpduwlywu Juwu hwugubint
uywnuwupp, bt wbinwihnfudwtu uyudwu

Pwiuluypt nhulibph hwdwwwphwly, biGlpppnaughtn b

hwdwlwpqsuyhtt hwtigugnpdniyquiti, (niopbutiiph b bnn' 04.09.01
nEwjwpubph wunpwuppwbunpynipyuy b dwutiwghypuwlu fudpwagpnipyniu’ 1.0
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(a) contained in customers' safe deposit boxes, or

(b) held by the Insured in safe custody on behalf of
customers other than identifiable securities
actually held by the Insured for said
customers, except to the extent that such loss
or damage is covered by Insuring Clause No.
1.

8. Any loss through the surrender of property as a
result of a threat to do bodily harm to any person
or to do damage to any property whatsoever of the
Insured or otherwise except when:

(@) such threat is perpetrated by an Employee
with the intention to obtain an improper
personal financial gain to such Employee and
such loss is covered by Insuring Clause No. |,
or

(b) surrender of property occurs within the
Premises as a direct result of a threat by a
person within the Premises to do bodily harm
to a person physically present within the
Premises and such loss is covered by Insuring
Clause No. 2, or except with respect to (a)
above, when covered under Insuring Clause 1,
or to the extent covered under Insuring Clause
11., Extortion - Threats to Persons, and with
respect to (b) above, when covered under
Insuring Clause 1, or to the extent covered
under Insuring Clause 12., Extortion - Threats
to Property when added by endorsement to
this Policy.

(c) Surrender of property occurs during Transit
as a direct result of a threat to do bodily harm
to the transporting person or persons
PROVIDED THAT when the transit was
initiated, there was no knowledge by the
Insured of any such threat and such loss is
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dwdwuwy Uwwhndwnhpp udwu
uwwnuwihph dwuhtu nput ywwnybipwgnud
sh niubigh) W udwu Ynpnwwnp dwdyynid k
Uwwhnywgpwywu <nnwd No. 3-h
hwdwdawju:

covered by Insuring Clause No. 3.

9. Swulwgwd y&ndhph ninwyh Yud 9. Any loss resulting directly or indirectly from
wuninwyh  wpryntupnid dwqwd  Ynpniuwnp, forgery, counterfeiting or alteration, except to
pwgwnnipjwdp  wju  nbwph, bGpp  udwu the extent that such loss is covered by Insuring
Ynpnwwnp  Swoyynd £ Uwywhnugpulwu Clause Nos. I, 4, 5 or 6.
<nnyuwdubip No. 1, 4, 5 wd 6-h hwdwdw)u:

10. Bdwuwwwphwjhu sblbph Yud 10. Any loss resulting directly or indirectly from
dwuwwwphwiht wyptnhwnhyutiph Ytndniudhg forgery, counterfeiting or alteration of any
Ywd  thnthnfunwdhg  dwqwd  guwulwgwd traveller’s cheques or traveller’s letters of credit,
Ynpnww, pwgwnnipwdp wju nbwph, bpp except to the extent that such loss is covered by
udwu Ynpnuwnp swdlyynd k Insuring Clause No. 1.

Uwywhnjwagpwlwu <nnywd No. 1-p
hwdwdw)u:

1. dwbéwnph uwywinwyny Uwwhndwnpp 11. Any loss of unsold travellers cheques placed in
nuophudwup hwusujwd sywbwnwd the custody of the Insured with authority to sell
Swuwwwphwhu stiytiph Ynpnruwnp, except to the extent that such loss is covered by
pwgwnnipjwdp  wju  nbwph, bpp  udwu Insuring Clause Nos. 1, 2 or 3 and provided also
Ynpnwwnnp  Swoyynd £ Uwywhnugpulwu that such cheques are later paid or honored by
<nnywdubip No. 1, 2, 3-h hwdwdwju W uwl, the lIssuer thereof and the Insured is legally
bebt hbunwquwynud wnduw| selbp  Joéwpybu liable for such loss.
nnwug ennwnlynnh Ynndhg huy
Uwwhnwnhpp  wjn  Ynpnwwnh  hwdwnp
opbiupny uwhdwujwd Ywpgny
wwwnwufuwuwwnt |huh:

12. Npuk  Ynpnww, npu nipnuypnpbt Yuwd 12. Any loss resulting directly or indirectly from any

wuninwyhnptu dwanud £ npuk gnpdhputiphg,
npnup hwunhuwunw U hbwnlywpp Yuwd Yuwd
upwnpynd  Bu  wnwhupp  hwunhuwgnn'
Ynunuwdbuwnubin, pbinuwnwpdwu
thwunwpnpetp, wwhbuwnh  unwgwlwubp,
wmpwuwnwiht unwgwlwuubn, nbphnnpuywu
wwpwph dniphwlubp, Ywd gwulugwd w)
dniphwlutp, thwuwnwpenebn, Ywd
uinwgwywuubip, npnup tdwu punyeh tu Ywd
Swnwjnwd Gu dhlunyu uwywwnwyh,
pwgwnnipjwdp wju swihh, nppwuny udwu
Ynpnwunp  Swoyynd £ Uwywhnjugpulwu
<nnywd N.1-nY, Ywd pwgwnniejwdp npluk
ulwu gnpdhph $hahlwlwl Ynpuwnh'  wju
swithh, nppwuny Udwu $hghwlywu Ynpnwuwnp
oswdyjwsd £ Uywhnuagpulwu <nnjwd N.2

items which are or purport to be bills of lading,
shipping documents, warehouse receipts, trust
receipts, accounts receivable, or any other bills,
documents or receipts similar in nature or effect
or serving a similar purpose, except to the extent
that such loss is covered by Insuring Clause No.
1, or except for the physical loss of any such item
to the extent that such physical loss is covered by
Insuring Clause Nos. 2 or 3.
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Yuwd 3-ny:
13. Npuk Ynpnwuwn, npp dwagnid £ npuk upluwghu, 13. Any loss resulting from the use or purported use
ntptnwiht, Jéwpwihu, dnunph, hwupwhu, of any credit, debit, charge, access,
wudp  hwunwwnn  Jwd  w)  pwpwbpp convenience, identification or other cards,
Yhpwnnidhg Ywd bupwnpynn Yhpwnnuwhg' whether such cards were issued, or purport to
(hubU npwup pnnupyywd Uywhnwnph, pb have been issued, by the Insured or by anyone
nput  wy  wudh  Ynndhg pnnupyyws, other than the Insured, except to the extent that
pwgwnnipjwdp wju swihh, nppwuny udwu such loss is covered by Insuring Clause No. 1.
Ynpnwwnp  Swoyynd £ Uwywhnugpulwu
<nnywd N.1-ny:
14. Cwhnyph Ywd  bGYwdnunh  gwulugwd 14. Any loss or deprivation of income or profits,
Ynpnww  Ywd  wnwdwnnd,  ubpwnjug including but not limited to loss or deprivation of
wmnynutbph, swhwpwdhuubiph, Jéwpubpp, interest, dividends, fees, commissions and the
Yndhupnuubph L wyuh  Ynpnwwp L like.
wnwywnnidp:
15, dhtwtuvwlwu  Ywd  nbwynghnnphwywu 15. Any loss resulting wholly or partially from the
Ywquwybpwnigjwu (bwb npw unwgnnp Yud failure of a financial or depository institution (or
(nbwpnnp)  dwfunndwu  ninquyph  Ywd its receiver or liquidator)
wuninwyh wpryniupnid dwqwd Ynpniuwnp
(@) Ybwpbny, ybGpwnwnpaubint Ywd (a) to pay, return or deliver funds or property
wpwdwnpbint gwujugwd dwywjubipny held by it in any capacity, or
hp Ynndhg wwhynn gnuiwpubipp Ywd
ubithwlwunipntup, Ywud

(b) Uwwhndwnpht hwuwngl] gwulwgwsd (b) to reimburse the Insured for any loss for
Ynpnwuwh  nhdwg, npnug  hwdwp which the financial or depository institution
Wwwnwfuwuwwne - b Spuwtvwlwu or its employees are liable,except to the
Yuwd nGwnghnnphwlwu extent that such loss is covered by Insuring
Yuquwybpwnipntup Yud npw Clause No. 1.
woluwwnwlhgubipp, pwgwnnijudp wju
nGwph, Gpp tdwu Ynpnwunp dwdyynud |
Uwwhnjugpwywu <nnwd No. 1-p
hwdwdw)u:

16. Wuwhuh Juwutbp (huh nw  wnydbp, 16. Any and all damages of any description (whether
nniquupubp, wwwndhs, ophuwlbh R wy), fines, penalties, punitive, exemplary or other) for
npnug  hwdwp  Uwwhnwnhpp  optiupny which the Insured is legally liable, other than
uwhdwuywd Ywpgny N direct compensatory damages (but not multiples
wwwnwufuwtuwwnynignt - Ypnwd,  pwyg  ny thereof) awarded to a third party to reimburse
ninnwyph  hwwnigynn  Juwuubipp, npnup said party for funds or property actually lost
ounphynud Gu Gppnpn Ynndpt, gnudwpubipp which represent direct financial loss covered by
Ywd ubhwlwunieywu nhdwg Ybpohuhu this Policy.
hwuwnnigbint hwdwp, npnup  thwuwnwgh Ynpwd
Gu L pptughg UbpYwjwgund Gu unyu
Muwjdwuwagpny owdyywod ninwyh
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dhuwuuwlwu Ynpniuwn:

17.  Swulwgwd
Ynpnwuwnutip.

inbuwyh wuninwyh

18. déwpubp b wy dwfuubip, npnup Ywwnwpynid
tu Uwwhnjwnph Ynndhg wwwgnigbint Yud
wwuwgniglip  thnpdbint  hwdwp, np wndju
Ynpnwwnp Ywd Ynpwd gndwpp dSwdyynd k
unyu Muwjdwuwagpny:

19. <wygp wwoanwwubnt dwdwuwy
Uwwhnwnph Ynndhg Ywwnwpywsd Jbwnubp
W wy Swfuubp, pwgh hpwywpwiwlwu
yéwpubphg U hpwywpwiwlwt Sdwfuubiphg,
pwuh np npwup thnfuhwwnnigynud Gu, huswbu
upywd £ Cunhwunip Mwjdw No. 1-nwd:

20. Unlwnph ninnwyh Yuwd wunwnwyh
wpryniupnud - dwgqwd  gwulugwd  Ynpnunn
pwgwnnipjwdp  wju  nbwph, bGpp  udwu
Ynpnwwnnp  Swoyynd £ Uwywhnugpulwu
<nnywd No. 1, 4, b 5-h hwdwdw)u:

21, Swulywgwd ubthwlwunyejwu Ynpnuwnp Jud
Juwunuwip  dwoqwédnipjwl, wunhbwlwpwn
qwwnwgdwu, gligbiph Ywd w)| Juwuwwniubph
wwwnbwnny:

22. Swulwugwd ubithwwuniypjwu Ynpnwwnp Yud
quwunudp, npp niqquyph  ywwbwn L
hwunhuwunud wnwjbniup, thnenppyp, ghynup,
hpwpfuwjhts: dwyepnudp,  BpYpwawndp,
uinnpgbintyw  hpnthp Jud  wy  plwlwu
gugnwdubin, huswbu twl hpnthp, ophtntnp U
nhwlwwwnnieniu:

23. Mwuwnbpwqdh, hwpdwydwu, pruwdniejwu Yud
wwwnbpwqdwudwu gnpdnnniejniuutinh
/wulwfu wju pwuhg, wwuwnbpwqd
hwjinwpwpdtp £, pb ny/, pwnwpwghwlwu
wwwnbpwquh, wwuinwdpnipjwu,
htnwihnfuniyejwl, pnnnph, quugywdwhu
hpwpwugdwu, nwqdwlwu npnjwu L
udwuwwhw gnpdnnniejniuttph ninnuyp Ywd
wunnwyh wpryniupntd wwwnbwnwd
Ynpnwuwnp Yuwd uwup: Swulwgwsd
nwunwlwu gnpdh dwdwuwy wju
Muwydwuwgnp uwhdwuubpnud

Pwiuluypt nhulibph hwdwwwphwly, biGlpppnaughtn b
hwdwlwpqsuyhtt hwtigugnpdniyquiti, (niopbutiiph b
nEwjwpubph wunpwuppwbunpynipyuy b dwutiwghypuwlu
wunpuwupuwbunpynipyut wywhnjwqpnyeywt Juantuubp

17. Indirect or consequential loss of any nature.

18. Costs, fees and other expenses incurred by the
Insured in establishing, or attempting to
establish, the existence of or amount of loss
covered by this Policy.

19. Costs, fees or other expenses incurred by the
Insured in defending any claim except legal fees
and legal expenses of outside counsel to the
extent recoverable as indicated in General
Condition No. 1.

20. Any loss resulting directly or indirectly from
Trading, except to the extent that such loss is
covered by Insuring Clause Nos. 1, 4 or 5.

21. Any loss of or damage to any property
whatsoever by reason of wear, tear, gradual
deterioration, moth or vermin.

22. Any loss of or damage to any property
whatsoever resulting directly or indirectly from
typhoon, hurricane, cyclone, volcanic eruption,
earthquake, subterranean fire or other
convulsion of nature and contemporaneous or
ensuing loss or damage by fire, flood or looting.

23. Any loss or damage which arises directly or
indirectly by reason of or in connection with
war, invasion, act of foreign enemy, hostilities or
warlike operations (whether war has been
declared or not), civil war, rebellion, revolution,
insurrection, civil commotion assuming the
proportion of or amounting to a popular
uprising, military or usurped power, martial law,
riot or the act of any lawfully constituted
Authority. IN ANY CLAIM, and in any action, suit
or other proceeding to enforce a claim under
this Policy for loss or damage, the BURDEN OF
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Uwwhndwagpynnu hupp wbwp £ wwwgnigh, PROVING that such loss or damage does not fall
np hp Ypwd Juwup Ywd Ynpnwwnp  wju within this General Exclusion shall be upon the
pwgwnniejniuttiph pyht sh ywwnwunid: Insured.

24. <bnljw|  nipnuyh Yud wunwtnwyh 24. Any loss or destruction of or damage to any
wwwnbwnubiphg h hwpn Glwsd gwulwugwsd property whatsoever or any loss or expense
ubthwwunipjwu  Ynpnwwp Ywd  Juwunudp whatsoever resulting or arising therefrom or any
Ywd npwughg wnwy Bywsd dwiuubpp' consequential loss or any legal liability of

whatsoever nature directly or indirectly caused
by or contributed to by or arising from:

(@)  pnuwjhu dwnwaquwjpnwiutp, Ywd (a) ionising radiation or contamination by
gwulugwd  dhontywipu Jwnbihph radioactivity from any nuclear fuel or from
nwnhnwywunhynipjwu wwuinbwnwd any nuclear waste from the combustion of
wnununudhg Yud dhontywhu nuclear fuel, or
qwnbhph  wjpnudhg  wnwe  LlHwd
dhontywjht pwthnuhg, Ywd

(b)  Swulwgwd wuwjenighly  Jdhontjwhu (b) the radioactive, toxic, explosive or other
ujnyetinh nwnhnwlwnhy, pEnwynn, hazardous properties of any explosive
wwjenghy Ywd wy  Yuwuquynp nuclear assembly or nuclear component
wwppbphg Ywd £ npwug dhontywjpu thereof.
pwnunnhgutiphg:

25. ElGywpnuwhu nyjwiubiph ubpnpdw, 25. Any loss resulting from the input, modification
duwthnfudwu Yud nguswgdwt  wpryniupnid or destruction of electronic data, including
wwwnbwnywd Ynpnwuwnp, ubipwnjw) programs, except to the extent that such loss is
Spwapbipp, pwgwnnigjwdp wiu nbwph, Gpp covered under Insuring Clause No. 1.
udwu Ynpnuwnp owdyynd k
Uwywhnjwagpwlwu <nnywd No. 1-p
hwdwaw)u

26. Npuk Ynpnwwn, npp dwgnuwd £ Uwwhnjwnphu 26. Any loss resulting from instructions or messages
ninupyws b upw Ynndhg unwgywsd, Ywd sent to the Insured and received by or input by
Uwwhnwnph Ynndhg hp hwdwlwpgswihu the Insured into its computer systems or into any
hwdwlwpgbp  Ywd npuk  hEnwwnhwywihu teletype terminal, teleprinter, video display
wbpdhtwi|, Ywd hbnwwnwhs, nbuwwnbpdhuwi, terminal or the like except to the extent that
L wyu ubpdndywd hpwhwugqutiphg Ywd such loss is covered under Insuring Clause No.
hwnnpnwagpniejnuubiphg, pwgwnniejwdp wju 1.
swithh, npny  udwb Ynpnwwp dwdyywsd
Uwywhnjuagpwlwu <nnywd N.1-ny:

27. Npuk  Ynpnww, npu nipnuypnpbu Ywd 27. Any loss resulting directly or indirectly by reason
wuninwyhnpbt dwagnw £ wju ywwbwnny, of the Insured having arranged (or having failed
np Uwwhndwnhpp wwuwpwuwnb] £ (Yud sh to arrange) any item which is or purports to be a
Ywpnnuwgt wwuwnpwunk) npuk policy, contract or binder of insurance or
thwuwmwpenine, npp hwunhuwund tp Ywd reinsurance or any liability arising out of the
wbinp £ np hwunhuwuwp wnihu, Insured's involvement whether as agent or
wwjdwuwghp Ywd wwjdwuwynpwdnienit’ principal with respect to insurance or

page 20/123

Printed on 16.01.2024



»
efes

INSURANCE

wwwhnjwagpnyejw,

Ybpwwwwhnjwgpniejw, Yud nplk
wwnunwynpnijwu ybpwpbnjwi, npnud
Uwywhnunhpp hwunbu £ qwipu npwbu
gnpdwlw| Ywd gfuwynp Yynnd' nplk tnbuwyp
wwwhnwagnniejwuu Yud
ybpwwwwhnjwagnpnipjwu wnusnijwdp,
utipwnyw Yuptp (Yud shupby syupnnutiwgp)
nput jwunwpnine, npp hwunhuwund Ep
wd wbwp £ np hwunhuwtwp wnjhuy,
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Yybpwwwwhnjwagnpnipjwu wnihup
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Ywd  wwjdwuwghp, Ywd  hwdwdwjuwghp'

wwwhnjwagpniejwu,
Ybipwwwwhnjwagpniejw, Ywd
Gpwouwynpnigwu  YGpwpbpw,  uwlw)u

PUSUMNNRG3UUR, np  unyu Cunhwunip
Pwgwnniggniup - sh - Jtpwpbipdh - wwpglip
gnwwpubpp Yud hwjgbiph nhdwg
Jéwpnuiubiphg hwunyph Ynpuwnht, Gpp tdwu

Ynpunh  wudhowlwu wWwwbwnp  Udwu
gnudwpubph  jnipugnudu £ wpfuwwnwlgh
Unndhg, tpp nw dwolws ¢

Uwywhnjuagpwlwu <nnywd N.1-ny:

28. Wu Ubhwlwuniypywu npuk Ynpnww, npp
gunuytithu £ bnbp nplt wEnwlwt tinunwiht
Swnwjniejwl  jubwdwuwwpnigjwt  wnwy,
pwgwnnipjwdp  Gpp wjiu dwoldwds  k
Uywhnjuagpwywu <nnywd N.1-ny:

LLIKULNA® MU3VULLED

1. hrudurputuyut daurver td
hruduruLULUL DUUGE

Uwwhnjwagpnnp Yhwwnigh Uwywhnjwnpht upw
Ynndhg Ywuwpwsd fubwdpn  Jéwpubpp  Yud
Sdwluutpp, npnup bwhiwwbu hwdwdwjubgynd Gu
Uwwhnjwagpnnh htwn, Uywhnjwnph nbd uyujwsd
nwwwlwu  gnpdh Ywd  nuuwlwu o ow)
gnpdpupwgh Wwounwwuntejwu hwdwp,
hwdwdwju nph Uwywhndwnhpp hwutnwwnd £, np
wnbinp niubtigwd gnpdnnnipjntup Ywd
gnpdnnniejnwutinp, hpwnwpanientup Ywd
hpwnwpénieniuubpp upwu unyu Mwjdwuwagpny

Pwiuluypt nhulibph hwdwwwphwly, biGlpppnaughtn b
hwdwlwpqsuyhtt hwtigugnpdniyquiti, (niopbutiiph b
nEwjwpubph wunpwuppwbunpynipyuy b dwutiwghypuwlu
wunpuwupuwbunpynipyut wywhnjwqpnyeywt Juantuubp

reinsurance of any kind, including having issued
(or failed to issue) any item which is, or purports
to be, a policy, certificate, cover note, contract
or binder of insurance or reinsurance policy,
annuity or endorsement or agreement or treaty
of insurance, reinsurance or suretyship,
EXCEPT, however, that this General Exclusion
shall not apply to loss of premium payments or
the proceeds of claims payments when such loss
is directly caused by the embezzlement of such
payments by an Employee when covered under
Insuring Clause No. 1.

28. Any loss of Property while in the custody of any
governmental postal service except when
covered under Insuring Clause No. 1.

GENERAL CONDITIONS

1. LEGAL FEES AND LEGAL EXPENSES

Insurers shall indemnify the Insured against
reasonable legal fees and legal expenses incurred
and paid by the Insured with the prior approval of the
Insurers in the defense of any suit or legal
proceeding brought against the Insured, with respect
to which the Insured establishes that the act or acts
which have been committed, or the events which have
occurred, would entitle the Insured to recover under
this Policy. Legal fees and legal expenses paid by the
Insurers in defending any suit or legal proceeding
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QTwwwlhwu  gnpdh Ywd  nuunwlwtu o owyg
gnpdpupwgh Wwomnwwuntjwu hwdwp
Uwwhndwagpnnh ynnuhg Ywwwpwd
hpwwpwuwlwu Yéwpubpp b hpwwpwuwywu
dwluubipp Gupwpyynw Gu Cunhwunip Mwjdwu 8-
hu Muwnwufuwtwwnyniejntuhg Uquuwundwu
Cunhwunip Uwhdwuwswthh L gnpdnn
Uwywhnugpwywu  <nnwédh  Gupw-Uwhdwup
ujwqbigdwup:

Uwwhndwnhpp wbwp £ Uwywhnjwagpnnubiphu
wpwdwnpph  ybpnhhgjw nwuwlwu gnpdh Yud
nwwnwywu wj| gnpdpupwgh uljunn
Yuqdwybpwnipjwu dwunwgwaghpp L
Uwwhnwagpnnh wwhwuony upwtu ubiplwjwgup
pninp  nhdnwubph wwwdbubpp U npwug  hbwn
wnusynn w)| thwunwenpbnp:

et nwuwlwu gnpdh Ywd nwwwlwu  w)
gnpdpupwgh pupwgpnwd gnpdnnnijwu
pwqiwpehy wwwbwnubp U YJuulwdh wbnhp
nwihu b oquuwgnpdynd Eu Uwwhnjwnph nbd,
www unyu Nuwjdwugpny npwup hwywpwlwu
Ynpnwuwn skt hwdwpynud: Uu hp dbe ubpwnnud |
wwwndhs, hbnbwup  hwunhuwgnn  Yud  wy
shwwnnigynn  Juwuubipp:  Uwwhndwgpynnu  hp
utithwywu dhongutipny wbiwp £ Juwwpph udwu
gnpdnnnipjwu Ywuywdtih wwwndwnubiph
wwoanwwunijwt hwdwp qwudynn hpwywywu
Jbwpubipp U hpwywlwu dwuubpp:

Bt Uwwhnywnph Ypwsd Ynpunh gnudwph swihp
gbpwquugnw £ unyu Mwjdwuwagpny hwwnigynn
gnuwph swihht, Ywd bGeb Jupbih £ Yhpwnt
bpwughqw, nipbdu hwdwdwiuy  Cunhwunip
Muwjydwuubph wnwoht pwduph Uwwhnjwgpnnp
wwnpunwynpniejnwitbpp  uwhdwuwdwyynd G
Uwwhnywnph  Ynndhg  Yuwwpws  hpuywlu
Jébwpubph Ywd hpwjwlwt dwiuubph hwdwdw)u
Ywd  Uwwhndwgpnnh Ynndhg, punn nph unyu
Mujdwuwagpny hwuwnnigynn gnuidwpp
hwjwuwpwgnp b wyn gnuwph swihht' gnidwpwd
shwwnigynn  gnwdwpp: Ldwu  Ybpy  pwotujwsd
gnuwpp Yppwnynd £ Nwwnwufuwtwwnynie)niuhg
Uquudwu Cunhwuniyp Uwhdwuwswihh W gnpdnn
Uwywhnjuagpwlwu <nnwsdh bupw- Uwhdwup
ujwqgbgdwu hwdwn:

shall be applied subject to General Condition No. 6 to
the reduction of the Aggregate Limit of Indemnity and
the Sub-Limit for the applicable Insuring Clause.

The Insured shall promptly give notice to the Insurers
of the institution of any suit or legal proceeding
referred to above and at the request of the Insurers
shall furnish them with copies of all pleadings and
other papers therein.

If multiple causes of action are alleged in any such
suit or legal proceeding some of which causes of
action, if established against the Insured, would not
constitute a collectible loss under this Policy,
including without limitation claims for punitive,
consequential or other non-compensatory damages
then the Insured shall bear for its own expense the
legal fees and legal expenses incurred in the defense
of such alleged causes of action.

If the amount of the Insured's loss is greater than the
amount recoverable under this Policy, or if a
Deductible is applicable, or both, the liability of the
Insurers under the first paragraph of this General
Condition is limited to the proportion of the legal fees
and legal expenses incurred and paid by the Insured
or by the Insurers that the amount recoverable under
this Policy bears to the total of such amount plus the
amount which is not so recoverable. Such prorated
amount shall be applied in reduction of the Aggregate
Limit of Indemnity and the Sub-Limit for the
applicable Insuring Clause.
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qnpdpupwgh wywpup:
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qnpdp - Yud - wy  nwwwlwu - gnpdpupwgh
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Qwunwlwu  gnpdh Jwd  w)  nwwnwlwu
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Jbwnubpp Ywd phpwdwlwu dwjuubpp Yhpwnynid
Gu Muwuwnwufuwtwwynyeniuhg  Uquundwu
Cunhwunip Uwhdwuwswthh L gnpdénn
Uwwhnugpwywu  <nnwédh  Gupw-Uwhdwup
ujwqbigdwt hwdwn:

Uwfupunpnud Lk, np
hpwywpwuwywu ybwnubpp Ywd
hpwjwpwuwlwu Swfuubipp Ywuwwph
Uwwhnjwapnnp udwu hpwywpwuwywu
Jbwpubph Ywd hpwywpwuwlwtu Sdwluubiph hpbug
hwdwdwutwlwu  swihp  gbpwquugbiny, www
Uwwhnunhpp wbwp £ hwwngh  wybjugwsd
gnwdwpp:

Eet  Uwwhndwnhpp

Uwwhnywnhpp swtinnp £ hpwdwnyh
Uwwhnywgpnnh Unndhg hpwlwuwgywd
nwwwlwu  gnpdh Ywd  wy)  nuwnwlwu

qnpdpuewgh Ywnpquynpnudhg:

2. Unu<nNduardnip d6ru<uvuninihe3ut
Pnenkunhue

@  Lméwpmd b wyi
Uwwhnunph puptwlwd Ywd hwplunpuywu

The Insurers shall not be liable to indemnify the
Insured for legal fees and legal expenses until after
final judgment or settlement of any suit or legal
proceeding.

The Insurers may but are not obligated to conduct
the defense of such suit or legal proceeding referred
to in the first paragraph of this General Condition.
At the Insurers' election the Insured shall permit the
Insurers to conduct the defense of such suit or legal
proceeding, in the Insured's name, through legal
representatives of the Insurers' selection.  The
Insured shall give all reasonable information and
assistance that the Insurers shall deem necessary to
the defense of such suit or legal proceeding.

Legal fees and legal expenses paid by the Insurers in
defending any suit or legal proceeding shall be
applied to the reduction of the Aggregate Limit of
Indemnity and the Sub-Limit for the applicable
Insuring Clause.

If having elected to defend the Insurers pay legal fees
and legal expenses in excess of their proportionate
share of such fees and expenses the Insured shall
promptly reimburse the Insurers for such excess.

The Insured shall not unreasonably withhold consent
to a settlement by the Insurers of any suit or legal
proceeding.

2. CHANGE OF CONTROL OF THE INSURED

(a) Liquidation, Etc
In the event of the liquidation of the Insured, either
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gwulugwd nbuwyh Ynpunh wywhnjwgnpnidp:

(b)  Ulphyubiph Pnfuwtnulymd qud
Pwdubipndubiph Uthwlwunipnit

Uwwhnunhpp wbwp £ dhwuqwdhg dwunigh
Uwwhnwagpnnht wj phqubtiuh htun dhwanydwu
Ywd hwdwfudpdwu, qudwu, thnfuwugdwu, gpwyh,
wywnpyubiph Ywd pwdubinndubiph wju Jwéwnph
dwuht, npnup ubithwlwunypywu Ywd ypwhulydwi
dtio thnihnfunipjwt wwwbwn Jwupnn Gu nwnuw:
huswbu Yppwnynd £ wyju Cunhwunip Mwjdwup
dbg, JGpwhuynd  vpwuwynd £ pdbwpynn
pwdubinndubiph ubthwwungjwdp Uwwhndwnph
nGywlwpneyniup - Jwd  pwnwpwlwunyeniup
npnatijnt (hwgnpniejntup: Lybwpynn
pwdubinndubph ubthwlwunyejwu b9 wnlw nplk
thnthnfunientu, npp pwdubiinhpnop Yuwd
pwdubtinmbiptiph  thnfujuwwygywsd fudpht  wju
pwdutinndubph  wrwu (10%) Ywd wyb wnynup
ninwyp  Ywd wuninnuyp uvbhwwuwwmbp L
nwpdunwd, Yuwpbh b wywhwuoqwsd Swunigdwu
hdwuwinny ytpwhulydwt thnthnfuniejniu hwdwnbi:

Npwbu  unyu  MNMwpdwuwgpph  wpniuwyniejwu
wwjdwl, Uywhnjwnhpp wtwp

() wdw| opywuhg hwowd bpbunwu opbiph
pupwgpnud Uwwhnjwagpnnhu
ubpywjwguh gpwynp dwunigwaghn, W

voluntary or compulsory, or the appointment of a
Receiver or Manager, or the entering into of any
Scheme of Arrangement or composition with
creditors, or the control of the Insured being taken
over by any Government or by officials appointed by
any Government or Governmental Authority or
Agency, then this Policy shall immediately cease to
afford any coverage of any kind for loss subsequently
discovered and notified to the Insurers.

In the event of the liquidation, etc., as aforesaid, of
any subsidiary of the Insured named in the Proposal
Form and the Schedule, then this Policy shall
immediately cease to afford any coverage of any kind
for loss subsequently discovered and notified to the
Insurers which arose in any manner from such
subsidiary.

(b) Change of Assets or Share Ownership

The Insured shall immediately advise the Insurers of
any consolidation or merger with another business
entity or any purchase, assignment, transfer, pledge
or sale of assets or shares occasioning any change in
ownership or control. As used in this General
Condition, control means the power to determine the
management or policy of a controlling holding
company of the Insured by virtue of voting share
ownership. A change in ownership of voting shares
which results in direct or indirect ownership by a
shareholder or an affiliated group of shareholders of
ten percent (10%) or more of such shares shall be
presumed to result in a change of control for the
purposes of the required notice.

As a condition to continuation of this Policy, the
Insured shall:

(i) give written notice to the Insurers within
thirty (30) days of the event, and

page 24/123

Printed on 16.01.2024



»
efes

INSURANCE

(i) wwwhnyh Uywhnjuagpnnhu wuhpwdboun
lhwndtip hupnpdwghwiny, b

(iii) dbnp  pbph - Uwwhnywgpnnph  gpwdnp
hwdwdwjuniyentup - wju - Mwydwuwagpny
wwwhnyywd npn2 Yud pninn
dwoélynypubpp 2wpniuwybiine hwdwp, L

(iv) 10 (nwu) opbiph pupwgpnud
Uwwhnywgpnnht - ubpujwguh  gpwynp
dwunigwghp  Uwwhnjwagpnnh  Ynndhg
ubpywjwgynn  udwu thnthnfunyejwu
hwdwp  wwhwugubiph  wwydwuubiphu
hwdwdwju |hubnt ypwpbpjwy,

(v) ybdwph Uwwhnyjwgpnnht nplkt

hwybjwdbwn:
Gpt Uwwhnwgpnnht Swunigwghp sh
ubpyuwjwgynd  hwdwdwiu  gtipnhhgjw
wwppbpnyegnia - (b) (i)  -h,  Yud
Uwwhndwnhpp sh hwjwnunwd hp
hwdwdwjunie)niup Uwwhnjwagpnnhu
hwdwdwju ytpnhhgjw| wwppbpnieniu (b)
(iv)-h, wyw nu Yuwpnn £ Uwwhndwnph
Swolynyep  sowpniuwybine hphdp
hwunhuwuw:

Unyuny wwhwueoynn dwunigwagnph
utipyujwgnudp  Uuntippwyetinutiphtt - bp
Lhuh lhwndtip, bt sanytn
Uwwhnywgnuih Ynndhg L sGwtwgybp
Uwwhnywgpnnh Ynndhg:

3. <Ud4EL3UL ruusL3uyLEr,
<UUURUPNRU, unu<nduardnip
un1uh8 U3L PPRLEUP SLNRUL HUU UL
Ph2ULEUPL UPUINKLNRUL

Uwwhnunhpp  Muwjdwbwagph  gnpdnnnipjwt
dwdytwnnud  unbndh  unp  dwubwéninwihu
gpwubtjwyubp, pwig ns hwdwfudpdwdp, quh Ywd
wjl Ytpw dbinp ptiph wj phqubuht wwnlwunn
wywnpdubp,  www  Udwt  Jdwubwéniwhu
gpwubtjwyubpp wywnndwwn Yepwyny wudhowwbiu
Ywwwhndwgnpyph npwug hwunwwndwt opywuhg
wnwug Uwwhndwagpnnpt ubpywjwgybihp
Swungdwt  Ywd Muwjdwlwagph gnhpdnnnipjwl
dwdytiinh duwgnpnh hwdwp hwybyw) yéwph:

Pwiuluypt nhulibph hwdwwwphwly, biGlpppnaughtn b
hwdwlwpqsuyhtt hwtigugnpdniyquiti, (niopbutiiph b
nEwjwpubph wunpwuppwbunpynipyuy b dwutiwghypuwlu
wunpuwupuwbunpynipyut wywhnjwqpnyeywt Juantuubp

(i) promptly provide the Insurers with all such
further information as the Insurers may
require, and

(iii) obtain the written consent of the Insurers to
continue some or all of the coverage
provided by this policy, and

(iv) give written notice within ten (10) days to the
Insurers of its agreement to the terms and
conditions which are required by the
Insurers consequent upon such change, and

(v) pay to the Insurers any additional premium.
Failure to give notice to the Insurers in
accordance with paragraph (b)(i) above or
failure of the Insured to notify the Insurers
of its agreement in accordance with
paragraph (b)(iv) above shall be an election
by the Insured not to continue coverage.

Notification to the Insurers, as herein required, shall
not have been accomplished unless provided by the
Insured in writing and acknowledged in writing by the
Insurers.

3. ADDITIONAL OFFICES, CONSOLIDATION,
MERGER OR PURCHASE BY THE INSURED OF
ANOTHER BUSINESS

If the Insured shall, during the Policy Period,
establish any new branch offices, other than by
merger or consolidation with, or purchase or other
acquisition of the assets of another business, such
branch offices shall be automatically covered
hereunder from the dates of their establishment,
without the requirement of notice to the Insurers or
the payment of additional premium for the remainder
of the Policy Period.
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In the event that the Insured shall during the Policy
Period merge or consolidate with, or purchase, or
otherwise acquire, the assets of another business, this
Policy shall not afford any coverage of any kind for
loss which either:

(a) has occurred or may subsequently occur in
any offices or premises; or

(b) has been caused or may be caused by a
director or employee of such business; or

(c) has arisen or may arise out of the assets or
liabilities or other exposures acquired by the
Insured, as the result of such merger,
consolidation, purchase or acquisition, unless
the Insured shall:

(i)  give written notice to the Insurers,
prior to the effective date, of such
merger, consolidation, purchase or
acquisition, and

(i)  promptly provide the Insurers with all
such further information as the
Insurers may require, and

(i)  obtain the written consent of the
Insurers to extend the coverage
provided by this Policy in respect of
such merger, consolidation, purchase
or acquisition, and

(iv)  give written notice to the Insurers of
its agreement to the terms and
conditions of coverage which are
required by the Insurers consequent
upon such merger, consolidation,
purchase or acquisition, and

(v) pay to the Insurers any additional
premium.
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Failure to give notice to the Insurers in accordance
with paragraph (i) above or failure of the Insured to
notify the Insurers of its agreement in accordance
with paragraph (iv) above shall be an election by the
Insured not to continue coverage.

Notification to the Insurers, as herein required, shall
not have been accomplished unless provided by the
Insured in writing and acknowledged in writing by the
Insurers.

4. TERMINATION PROYVISIONS

This Policy shall terminate with or without the tender
of unearned premium

(a) immediately upon

(i) the happening of any of the events relating
to a change in control of the Insured as set
forth in General Condition No. 2(a),

(i) the failure by the Insured to notify a change
of assets or share ownership or otherwise
comply with the terms as set forth in
General Condition No. 2(b),

(iii) refusal by the Insurers to continue coverage
following a change in ownership or control
as set forth in General Condition No. 2(b).

(b) immediately as to any subsidiary of the Insured
upon the happening of any event with regard to
such subsidiary relating to a change in control or
ownership of such subsidiary as set forth in
General Condition No. 2.

(c) immediately as to any Director or Employee of
the Insured, as soon as any Director or officer of
the Insured not in collusion with said person
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shall first learn of any dishonest or fraudulent
act on the part of the Director or Employee
whenever committed, whether or not such act is
of a type covered by Insuring Clause No. 1 of this
Policy, but in any event without prejudice to the
loss of Property in Transit in the custody of such
person at the time the Director or officer of the
Insured shall so learn of such dishonesty or
fraud.

(d) thirty (30) days after receipt by the Insured of
written notice from the Insurers of their decision
to terminate this Policy. If sent by prepaid
registered post and addressed to the Principal
Address of the Insured, as stated in the Proposal
Form, such notice shall be deemed to have been
received when sent.

(e) immediately upon receipt by the Insurers of a
written notice from the Insured of its decision to
terminate this Policy.

(f) immediately upon expiration date stated in Item
4 of the Schedule.

The Insurers shall refund any unearned premium
computed at short-rate of the Annual Premium if
terminated pursuant to paragraph (a) or (e) of this
General Condition but pro-rata of the Annual
Premium if terminated by the Insurers as provided in
paragraph (d) of this General Condition.

This Policy shall also terminate immediately upon
exhaustion of the Aggregate Limit of Indemnity by
one or more payments of loss hereunder, in which
event the premium is fully earned.
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5. OTHER INSURANCE OR INDEMNITY

It is agreed that in the event of loss, this Policy,
insofar as it covers loss also covered by other
insurance or indemnity, shall only pay claims (not
exceeding the Aggregate Limit of Indemnity or any
applicable Sub-Limit) for the excess of the amount of
such other insurance or indemnity. As excess
insurance this Policy shall not apply or contribute to
the payment of any loss until the amount of such
other insurance or indemnity shall have been
exhausted.

6. LIMIT OF INDEMNITY

(a) The total liability of the Insurers for all loss or
losses discovered during the Policy Period set
forth in Item 4 of the Schedule of this Policy and
including legal fees and legal expenses is limited
to the Aggregate Limit of Indemnity stated in
Item 6 of the Schedule of this Policy irrespective
of the total amount of such loss or losses. The
Sub-Limit of any applicable Insuring Clause is
part of and not in addition to the Aggregate
Limit of Indemnity and the total liability of the
Insurers for all losses, including legal fees and
legal expenses, concerning any such Insuring
Clause with a Sub-Limit is limited to the amount
of the Sub-Limit, irrespective of the total amount
of such loss or losses.

The Aggregate Limit of Indemnity shall be
reduced by the amount of any payment made
under this Policy. Upon exhaustion of the
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(b)

Aggregate Limit of Indemnity by such payments
the Insurers shall have no further liability:

()  to indemnify the Insured under any
Insuring Clause(s) of this Policy for any
loss or losses, and

(i) to indemnify the Insured for any legal
fees and legal expenses, and

(i) to continue the defense of the Insured in
the event that the Insurers elected to
conduct the defense of any suit or legal
proceedings. Upon notice by the
Insurers to the Insured that the
Aggregate Limit of Indemnity has been
exhausted, the Insured shall assume all
responsibility for its defense at its own
cost

In addition to the Aggregate Limit of Indemnity
being reduced, the Sub-Limit of any applicable
Insuring Clause(s) stated in Item 6 of the
Schedule shall be reduced by the amount of any
payment made in connection with said Insuring
Clause(s). Upon exhaustion of the Sub-Limit
applicable to said Insuring Clause(s) by such
payments the Insurers shall have no further
liability:

(i)  to indemnify the Insured under said
Insuring Clause(s) of this Policy for any
loss or losses, and

(i) to indemnify the Insured for any legal
fees and legal expenses incurred in
connection with said loss or losses or in
connection with said Insuring Clause(s),
and
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(iii)  to continue the defense of the Insured in
the event of the Insurers' election to
conduct the defense of any suit or legal
proceeding in connection with said loss
or losses. Upon notice by the Insurers to
the Insured that the Sub-Limit has been
exhausted, the Insured shall assume all
responsibility for its defense at its own
cost.

If by reason of payments made under this Policy
the Aggregate Limit of Indemnity is reduced to
an amount less than the amount stated for any
Sub-Limit in Item 6 of the Schedule of this
Policy, then the amount of any such Sub-Limit
shall be reduced accordingly so that the total
amount available under any Sub-Limit for any
loss or losses, including legal fees and legal
expenses, does not exceed the reduced amount
remaining available under the Aggregate Limit of
Indemnity.

The Aggregate Limit of Indemnity and any Sub-
Limit shall not be reinstated in whole or in part
by any recovery effected subsequent to any
payment made under this Policy, unless such
recovery is actually received by Insurers during
the period stated in Item 4 of the Schedule or
within twelve (12) calendar months thereafter.

If a loss is covered under more than one
Insuring Clause the maximum amount payable
with respect to such loss shall not exceed the
largest amount remaining available under any
one applicable Insuring Clause.
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(c) Lost Securities: In the event that a loss of a
security is settled through the use of a lost
securities bond or indemnity agreement
pursuant to General Condition 14, such loss, to
the extent that during the Policy Period the
Insurers are not called upon to pay under said
lost securities bond or indemnity agreement,
shall not reduce the Aggregate Limit of
Indemnity or any Sub-Limit remaining for the
payment of any loss or losses. However, any
payment by the Insurers of such loss or under
such lost securities bond or indemnity
agreement shall be deemed to be a payment
under this Policy.

The exhaustion or reduction of the Aggregate
Limit of Indemnity or any Sub-Limit shall not
affect the Insurers' obligations in connection with
any lost securities bond or indemnity agreement
issued prior to the exhaustion or reduction of
the Aggregate Limit of Indemnity or any
applicable Sub-Limit.

7. NOTIFICATION AND DISCOVERY OF LOSS

As a condition precedent to its right to be
indemnified under this Policy, the Insured shall, as
soon as possible and in any event within thirty (30)
days after discovery by the Insured of any loss
hereunder, give written notice thereof to the
Insurers.

For the purposes of this Policy, discovery is deemed
to occur at the time when the Insured first becomes
aware of facts which would cause a reasonable
person to believe that a loss of the kind covered by
this Policy has been or will be incurred, regardless of
when the acts, transactions or events causing or
contributing to such loss occurred, and regardless of
whether the Insured's knowledge is sufficient at such
time to prove that such loss meets the terms and
conditions of this Policy, and even though the amount
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or details of loss may not then be known

Discovery is also deemed to occur when the Insured
receives notice of an actual or potential claim in
which it is alleged that the Insured is liable to a third
party under circumstances which, if true, might
constitute a loss of a type covered by this Policy, even
though the amount or details of loss may not then be
known.

All loss or losses discovered by the Insured which are
attributable to the acts or omissions of one person,
whether or not an Employee, or in which such person
is concerned or implicated, shall be deemed to be
one loss.

8. CO-OPERATION

As a condition precedent to its right to be
indemnified under this Policy, the Insured shall co-
operate fully with the Insurers and their appointed
representatives in all matters pertaining to any loss
notified hereunder. The Insured shall, upon request
and at times and places designated by the Insurers,
provide for examination all pertinent records
including audit records of its accountants and provide
for interview any of its Employees or other persons,
to the best of its ability and power. The Insured
agrees to execute all papers and render all assistance
to secure all rights, title, interest and causes of action
as it may have against any person or entity in
connection with any loss notified hereunder, and to
do nothing to prejudice such rights or causes of
action.

9. PROOF OF LOSS

Within six months of discovery of loss, the Insured
shall furnish affirmative proof of loss to the Insurers,
in writing, duly sworn to by the chief financial officer
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of the Insured together with full particulars.

The onus of proof is upon the Insured in preparing its
proof of loss with respect to:

(@) a loss for which claim is made under Insuring
Clause No. 1, to identify the person responsible
for the loss; to identify the specific dishonest or
fraudulent acts involved in each transaction or
item constituting such loss; to identify the
improper personal financial gain obtained for
each loan or trading transaction; and to establish
that the resultant loss was directly caused by
such dishonest or fraudulent acts, or

(b) a loss for which claim is made under Insuring
Clause Nos. 4 or 5, involving an item which
bears a Forged Signature, is Counterfeit or
bears a Fraudulent Alteration, to establish that if
such item were genuine and did not bear a
Forged Signature, or were not Counterfeit or did
not bear a Fraudulent Alteration, the Insured
would not have sustained the loss claimed, or

(c) a loss for which claim is made under any
Insuring Clause, to establish that such loss
directly resulted from the insured peril and not
from economic conditions or other contributing
causes.

10. LEGAL PROCEEDINGS FOR RECOVERY OF
LOSS

If the Insurers, after completing their investigation,
do not pay a loss for which the Insured believes the
terms, conditions and other provisions of this Policy
entitle it to recovery hereunder, the Insurers at the
request of the Insured, shall submit to the jurisdiction
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of any court of competent jurisdiction of Armenia.

Service of process in any such legal proceedings shall
be made upon the person(s) named in the Schedule
who are duly authorized to accept Service of Process
on behalf of the Insurers. In such legal proceedings
instituted against any one of the Insurers, the other
Insurers hereon shall abide by the final judgment of
such Court or of any Appellate Court in the event of
appeal.

Legal proceedings for recovery of loss hereunder
shall not be brought until after three months from
the Insured furnishing proof of loss, as stated in
General Condition No. 9, nor after the expiration of
two years from the discovery of such loss.

If the said two year limitation is prohibited by any law
controlling the construction of this Policy, such
limitation shall be deemed to be amended so as to
equal the minimum period of limitation permitted by
such law.

11. INTERPRETATION

The construction, interpretation and meaning of the
terms, exclusions, limitations and conditions of this
Policy shall be determined in accordance with the
common law of the Republic of Armenia and in
accordance with the English and Armenian text as it
appears in this Policy.

12. EXCLUSIVE POLICY BENEFIT

It is agreed that the Insurance granted herein shall be
for the exclusive benefit only of the first named
Insured herein, and that in no event shall anyone
other than said Insured have any right of action
under this Policy.
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13. BASIS OF VALUATION

(@)

In determining the amount collectible under this
Policy for any loss, all money received from any
source whatsoever in connection with any matter
from which a claimed loss has arisen, including
payments and receipts of principal, interest,
dividends, commissions and the like, whenever
received, shall be deducted from the amount
actually paid out, advanced, taken or otherwise
lost. The value of all property received from any
source whatsoever in connection with any matter
from which a claimed loss has arisen, whenever
received, shall likewise be deducted from the
Insured's claimed loss.

The value of any securities, foreign funds,
currencies or precious metals for the loss of
which a claim shall be made, shall be determined
by their closing market value on the last business
day prior to the date of discovery of the loss.

If there is no market price or value for the same
on such day, then the value shall be as agreed
between the Insured and the Insurers or in
default thereof by arbitration. If, however, such
securities, foreign funds, currencies or precious
metals are replaceable, then the Insured, subject
to General Condition 14, may replace said items
with the approval of the Insurers and the value
shall be the actual cost of replacement.

If this Policy is subject to a Deductible, or the
Policy Limit in Item 6 of the Schedule remaining
for the payment of any loss or losses is not
sufficient in amount to indemnify the Insured in
full for the loss of securities for which claim is
made hereunder, the liability of the Insurers
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under this Policy is limited to the payment for,
or the duplication of, so much of such securities
as has a value equal to the amount collectible
under the applicable Insuring Clause of this
Policy.

(c) In the case of loss of or damage to property
consisting of books of accounts or other records
used by the Insured in the conduct of its
business, the Insurers shall be liable under this
Policy only if such books or records are actually
reproduced and then for not more than the cost
of blank books, blank pages, or other materials
plus the cost of labour for the actual
transcription or copying of data which shall have
been furnished by the Insured in order to
reproduce such books and other records.

14. LOST SECURITIES

In the event of a claim in respect of a loss covered
under this Policy of securities, the Insured shall,
subject to the conditions stated below, first attempt to
replace the lost securities by use of a letter of
indemnity issued by it. In the event that it is unable to
replace the lost securities by a letter of indemnity, the
Insured shall, subject to the Insurers' prior consent,
secure a lost securities bond for the purpose of
obtaining the issuance of duplicate securities.

It is further agreed that the Insurers will indemnify
the Insured for such sum or sums, in excess of the
applicable Deductible as stated in the Schedule, not
exceeding the amount of the Aggregate Limit of
Indemnity stated in the Schedule, or any applicable
Sub-Limit thereof with respect to such loss remaining
available for the payment of any loss at the time of
the execution by the Insured of a letter of indemnity
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or the securing of the lost securities bond, which the
Insured may be required to pay either during the
Policy Period or any time thereafter by reason of any
indemnifying agreement executed by the Insured or
delivered by the Insured to the Company issuing the
lost securities bond.

It is further agreed that the Insured shall bear for its
own account the cost of obtaining such indemnity
agreement or lost securities bond for that portion of
the loss which falls within the applicable Deductible
as stated in the Schedule or which is in excess of the
Aggregate Limit of Indemnity remaining available for
the payment of said loss or in excess of any applicable
Sub-Limit remaining available for the payment of said
loss.

The Insurers shall bear for their own account the cost
of obtaining such indemnity agreement or lost
securities bond for that loss which would be covered
under the Insuring Clauses of this Policy and which
exceeds the Deductible and is within the Aggregate
Limit of Indemnity or Sub-Limit remaining available
for the payment of any loss.

15. SUBROGATION, SALVAGE AND RECOVERY

It is agreed that the Insurers upon payment of any
loss hereunder shall become subrogated to all rights,
title, interest and causes of action of the Insured in
respect of such loss.

In the case of recovery after payment of any loss
hereunder, the amount recovered, after deducting
the actual cost of obtaining or making such recovery
but excluding the Insured's own labor or
establishment costs, shall be applied in the following
order:
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(@) to reimburse the Insured in full for the part, if
any, of such loss which exceeds the amount of
loss paid under this Policy (disregarding the
amount of any Deductible applicable),

(b) the balance, if any, or the entire net recovery if
no part of such loss exceeds the amount of loss
paid under this Policy, to the reimbursement of
the Insurers,

(c) Finally, to that part of such loss sustained by the
Insured by reason of the Deductible specified in
the Schedule and/or to that part of such loss
covered by any policy(ies) of Insurance of which
this Policy is excess.

16. DEDUCTIBLE

The Insurers shall be liable only in excess of the
Deductible of the applicable Insuring Clause stated in
Item 7 of the Schedule. In the event that more than
one Insuring Clause shall be applicable then the
largest Deductible relating to any applicable Insuring
Clause shall apply.

The Deductible shall apply to each and every loss,
irrespective of the number of such losses during the
Policy Period.

17. FRAUD

If the Insured shall make any claim knowing the same
to be false or fraudulent, as regards amount or
otherwise, this Policy shall be void and all claims
hereunder shall be forfeited

SECTION B
ELECTRONIC AND
COMPUTER CRIME INSURANCE
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L.INSURING CLAUSES

INSURING CLAUSE 1
COMPUTER SYSTEMS

By reason of the Insured having transferred, paid or
delivered any funds or property, established any
credit, debited any account or given any value as the
direct result of

(a) the fraudulent input of Electronic Data directly
into:
(i) the Insured's Computer System, or

(i) a Service Bureau's Computer System, or

(iii) any Electronic Funds Transfer System, or

(iv) @ Customer Communication System; or

(b) the fraudulent modification or the fraudulent
destruction of Electronic Data stored within or
being run within any of the above systems or
during Electronic Transmission to the Insured's
Computer System or a Service Bureau's
Computer System; or

(c) the fraudulent input of Electronic Data through a
Telephone Banking System directly into the
Insured's Computer System

which fraudulent acts were instructed by or
committed by a person who intended to cause the
Insured to sustain a loss or to obtain financial gain
for himself or any other person.

INSURING CLAUSE 2
ELECTRONIC COMPUTER PROGRAMS
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By reason of the Insured having transferred, paid or
delivered any funds or property, established any
credit, debited any account or given any value as the
direct result of the fraudulent preparation or the
fraudulent modification of Electronic Computer
Programs which fraudulent acts were instructed by
or committed by a person who intended to cause the
Insured to sustain a loss or to obtain financial gain
for himself or any other person.

INSURING CLAUSE 3
ELECTRONIC DATA AND MEDIA

By reason of

(@) malicious alteration or destruction or attempt
thereat of Electronic Data by any person while
the Electronic Data are stored within the
Insured's Computer System or a Service
Bureau's Computer System or while recorded
upon Electronic Data Processing Media within
the offices or premises of the Insured or in the
custody of a person designated by the Insured
to act as its messenger (or a person acting as
messenger or custodian during an emergency
arising from the incapacity of such designated
messenger) while the Electronic Data
Processing Media upon which such Electronic
Data are recorded is in transit anywhere, such
transit to begin immediately upon receipt of
such Electronic Data Processing Media by said
messenger and to end immediately upon
delivery to the designated recipient or its agent,
provided that the Insured is the owner of such
Electronic Data or Electronic Data Processing
Media or is legally liable for such loss or
damage;
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(b) Electronic Data Processing Media being lost,
damaged or destroyed as the direct result of
robbery, burglary, larceny, theft,
misplacement,  mysterious  unexplainable
disappearance or malicious act while the
Electronic Date Processing Media is lodged or
deposited within offices or premises located
anywhere, or in the custody of a person
designated by the Insured to act as its
messenger (or a person acting as a messenger
or custodian during an emergency arising from
the incapacity of such designated messenger)
while the Electronic Data Processing Media is in
transit anywhere, such transit to begin
immediately upon receipt of such Electronic
Data Processing Media by said messenger and
to end immediately upon delivery to the
designated recipient or its agent, provided that
the Insured is the owner of such Electronic
Data Processing Media or is legally liable for
such loss or damage; and

(c) malicious alteration or destruction of Electronic
Computer Programs while stored within the
Insured's Computer System, provided that the
Insured is the owner of such Electronic
Computer Programs or is legally liable for such
loss or damage.

INSURING CLAUSE 4
COMPUTER VIRUS

By reason of

(a) the Insured having transferred, paid or delivered
any funds or property, established any credit,
debited any account or given any value as the
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direct result of the destruction or attempt thereat
of the Insured's Electronic Data due to a
Computer Virus caused by any person while such
Electronic Data are stored within the Insured's
Computer System or a Service Bureau's
Computer System; and

(b) the destruction or attempt thereat of the
Insured's Electronic Data as the result of a
Computer Virus caused by any person while such
Electronic Data are stored within the Insured's
Computer System or a Service Bureau's
Computer System.

INSURING CLAUSE 5
ELECTRONIC AND TELEFACSIMILE
COMMUNICATIONS

By reason of the Insured having transferred, paid or
delivered any funds or property, established any
credit, debited any account or given any value on the
faith of any electronic communications directed to
the Insured authorising or acknowledging the
transfer, payment, delivery or receipt of funds or
property which communications were transmitted or
appear to have been transmitted

(@) through an Electronic Communication System,
or

(b) by Telefacsimile, telex, TWX or similar means
of communication

directly into the Insured's Computer System or to the
Insured's Communications Terminal and fraudulently
purport to have been sent by a customer, Automated
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Uwwhnunph  <wdwlwpgswiht <wdwlwpght
Ywd £ Uwwhnunph  <wnnpnwygnipjwi
Stpdhuwihu:

Swypniy wuydw

Jdbpp upqwd dwpup, ehitipup, hGnwwhwyp Ywd
Ywwh wy dhongubipp wbiwp E (hubu Unnigywd
Ywd [hwgnpywd wudhu, pwyg ny thnfjuwugnidp
Uwfuwdbinunnht, htun  qwugbint  uyqpnipny
odinywsd: Swulwgwd vdwu SdDwpu wbwp L
pwgwhwjnh Ytnd Uwnnpwgpnieintt Yud 4bnd
Pnihnfunud:

unu<ndueruusuv <N1r4dUo 6
ELEUSrNuU3hL PNULSNNUTLEP

Wu nbwpnud, bGpp Uwwhndunph  hwéwfunpnp,
Uywnndwwnwgywd Lhphugwiht Spwubtywyp Yud
dty wj| dhuwtuwlywu hwuwnwwniegntu
thnfuwtgti, Jéwpb] Ywd wnpwdwnpb) £ gndwnp
Ywd npukt  ubhwlwuneniu, wnpwdwnpb] N
Jupltp, hwahy £ nbphnwagnt wd £ hwusub |
npuk wpdtipwynp hp,

(@)  Yuwnwhtiny npluk ElGYuwnpnuwhu
hwnnpnwygnyejwu, hwdwdwiu nph, npwup
ninwnpydb tu Uwwhndwnph hwbwlunpnh,
Uywnndwwnwgywd Lihphuquihu SGpwubitjwyh
Ywd Lt gnudwph  Yud ubthwlwuniejwu

thnfuwugnuwdp,  Jéwpnuwdp,  wnwpnuu  nt
unwgntdp (hwgnpnn  Ywd  Gwbwsnn
Phuwtvwlywu  hwunwwnijwt  Ynndhg,

npnug  hwnnpnuwlygnie)niuutipp  thnfuwugyb

Yud Gupwnnynwd Gu thnfuwugywd
ElGywnpnuw)pu Lwnnpnwlygdwu
hwdwlywngny, Uwnnigqwd Swpuny,
Uwnnigjwd (atbpuny, Uwnnigqwd

Lbnwwpwyn Ywd Yuwwh w) unnigud
dhgngutipny ninhn dtipp updwsd hwbwfunpnh

Pwiuluypt nhulibph hwdwwwphwly, biGlpppnaughtn b
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Clearing House, an office of the Insured, or another
financial institution but which communications were
either not sent by said customer, Automated Clearing
House, an office of the Insured, or another financial
institution or were fraudulently modified during
physical transit of Electronic Data Processing Media
to the Insured or during Electronic Transmission to
the Insured's Computer System or to the Insured's
Communications Terminal.

Special condition

All Telefacsimile, telex, TWX or similar means of
communication referred to in paragraph (2) above
must be Tested or subject to a call-back to an
authorised person other than the individual initiating
the transfer request and any such Telefacsimile must
also bear a Forged Signature or Fraudulent
Alteration.

INSURING CLAUSE 6
ELECTRONIC TRANSMISSIONS

By reason of a customer of the Insured, an
Automated Clearing House or another financial
institution having transferred, paid or delivered any
funds or property, established any credit, debited
any account or given any value

(@) on the faith of any electronic communications
purporting to have been directed by the
Insured to its customer, an Automated Clearing
House or a financial institution authorizing or
acknowledging the transfer, payment, delivery
or receipt of funds or property which
communications were transmitted or appear to
have been transmitted through an Electronic
Communication  System, or by Tested
Telefacsimile, Tested telex, Tested TWX or
similar means of Tested communications
directly into a Computer System or a
Communications Terminal of said customer,
Automated Clearing House or financial
institution and fraudulently purport to have
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Ywd Ppuwtuwlwu wy hwunwnnyentu nt
gnyg GU wwihu, pb hpp npwup ninwplyby k£
Uwwhnywnhpp Ywd L hwunhuwund Gu

Uwwhnwnph dnunhg ElGYunpnuw)hu
Syjwiubipp Uowldwu Uhgongutiph
$hahlwlut thnfuwnpiwl G
Uwwhndwnph Lwdwlwnagswjpu
Cwdwlwpghg  Ywd £ Uwwhndunph
Lwnnpnwlygniejwu Stipdhuwihg
ElGYwnpnuwjht - Pnfjuwnpdwt pupwgpnud

EiGYunpnuwjhu SYwiubph ufuw| duwihnfudwu
ninwh wpryniup, Yud

(b) npwbu ubuw| ubpdndwu, Uwwhndwnpp
Cwdwlwpgswihu Lwdwlwpgh dbio
wwhwwuynn Ywd oglnwgnpdynn
ElGYunpnuwjhtu SYwubph ufuw| dLwhnfudwu
Ywd  nsuswgdwu,  Ywd  Uwwhndwnpp
Cwdwlwpgswipt - <wdwlwnghg ntiwh
hwéwfunpnh  <wdwlwpgswiht <wdwywpg
ElGywnpnuwjhu Pnjuwnpdwl nuinwyh
wpryniup, dhts nbn Uwwhndwnhpp dbipp
upwsd hwbwhunpnh hwdwp hwunhuwund £
npybu Ownwjnigniuubph Fnipn, W npp

Ynpuwnh hwdwp Uwwhndwnhpp
hwéwflunpnht, Udunndwwnwgywd
Lhphugquwjhu Spwubbywynu Yuwd
dhuwtuwywu hwuwnwwnniejwup

wwwwufuwuwwnt £ opbupny uwhdwudwd
Yupgny:

unu<nduerusuv <Nruo 7
ELE4SrNLU3PU UrdtEle1/66r

Uju nbwpnd, Gpp LUGunpPNuwyw
NHwnghnnphwt  thnfuwugt,  Jéwpbp  Yud
wpwdwnpbi £ gndwp Jud npuk ubithwwuniegnd,
ntphinwgpty £ Uywhndunph npuk hwohy
uunwhtinyg nplk ElGYunpnuwphu
hwnnpnwygnyejwl, pun nph wiy Uwywhnjwnph
ynndhg  ninywd £ bntp Ybkunpnuwywu
Ywnghunnphwihu W [hwanpbp £ ginfuwugnidp,
ybpp upywd gnidwpubph Yud ubthwlwuniejwu
Jéwpnuip Ywd wnwpnup, Ywd Uwwhnjwnpp
hwayh  nbiphuiwgpnudp - Yuwyws  Libhnpntwhu
wpdbenetph  qudwl, Jwbwnph, thnjuwugdwu

Pwiuluypt nhulibph hwdwwwphwly, biGlpppnaughtn b
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wunpuwupuwbunpynipyut wywhnjwqpnyeywt Juantuubp

been sent by the Insured or were the direct
result of the fraudulent modification of
Electronic Data during physical transit of
Electronic Data Processing Media from the
Insured or during Electronic Transmission from
the Insured's Computer System or the Insured's
Communications Terminal; or

(b) as the direct result of the fraudulent input, the
fraudulent modification or the fraudulent
destruction of Electronic Data stored within or
being run within the Insured's Computer
System or during Electronic Transmission from
the Insured's Computer System into the
customer's Computer System while the Insured
is acting as a Service Bureau for the said
customer; and for which loss the Insured is
legally liable to the customer, the Automated
Clearing House or the financial institution.

INSURING CLAUSE 7
ELECTRONIC SECURITIES

By reason of a Central Depository having
transferred, paid or delivered any funds or property
or debited any account of the Insured on the faith of
any electronic communications purporting to have
been directed by the Insured to the Central
Depository authorising the transfer, payment or
delivery of said funds or property or the debiting of
the Insured's account in connection with the
purchase, sale, transfer or pledge of an Electronic
Security which communications were transmitted or
appear to have been transmitted
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Yud gpwywnpdwu hbw, nph
hwnnpnwygneniuubpp  thnfuwugyty tu Yud
rynwd U thnfuwugywd

(a) Eibupntwht
Cwdwlwpgny, Yud

Lwnnpnwlygdwu

(b) Uwnnigwd dwpuny, Unnigwd (SGpuny,
Unnigywsé  Lbnwunpwyn  YJwd  Uwnnigud
Lwnnpnuwlygdwu wy| dhongubtipny

ninnwyhnptiu ytpnhhojuwy LUGunpnuwyw
Nwnghunnphwih - Cwdwlwpgswiht - <wdwlwpg
Ywd <Lwnnpnuygdwu  Stpdhuw;  <wdwdw)u
npwug,  Uwwhnduwgpynnu £ niqupyty
hwnnpnwlgnyeniuutipp YEUuinpnuwywu
tewynghunnphw, uwlwju wjn
hwnnpnwygnieyniuubpp Ywd skt nunuipyyb
Uwwhndwnph ynndhg YGUnpNUwywu

Newnghunnphw Ywd £ Uwywhnjwnph  dnwnhg
ElGYunpnuwihu SYjwiubph Uawldwu Uhgngubtiph

$hahywlwt hnfuwnpdwu Ywd £ Uywhndwnph

<wnnpnuwlgnigjw Stipdhtwihg ntiwh
UGuwnpnuwywu  Yewnghwnphw - EGYunpnuwhu
Pnfuwnpdwtu  pupwgpnid ElGyunpnuwjhu

Sywiubph  ufuwp  duwihnfudwtu  wpryniup G
nwndb, nph Ynpunh hwdwp Uwwhnjwnhpp
LYGUIpNUWYwu “twnghwnnphwih wnolu
wwwnwufuwtuwwnynigntu £ 4pnud - opbiupny
uwhdwuywsd Ywpgny:

1. yu<vusnruser

1. «Uwpwhnjwnpp» wubin hwulwunwd Gup wju
Uwywhnunphu, nd wunlp wnwohuu L
ugynid  Mwydwuwgppu  Yhg Dpwgpnd L
gwulugwd wdpnnonipjwdp
ubithwlwuwnie)ntu hwunhuwgnn
puypnuegni, npp pungpydwsd £ pwtyught
gnponiubnyejwu  dbg, npnup  Upywd Gl

Cwpgwptpehynd Ywd Muwjdwuwagphtu Yhg
Onwapnud: Uu hp dbg sh ubpwnnud’

(@) dwutwyp ubithwlwuwnyentu
hwunhuwgnn pwulwjhu
Ywquwybpwnrpntu, Yuwd

(b) Inhy Yuwd dwutwyh

ubithwwuwnieintu  hwunhuwgnn ny

Pwiuluypt nhulibph hwdwwwphwly, biGlpppnaughtn b
hwdwlwpqsuyhtt hwtigugnpdniyquiti, (niopbutiiph b
nEwjwpubph wunpwuppwbunpynipyuy b dwutiwghypuwlu
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(@) through an Electronic Communication System,
or

(b) by Tested Telefacsimile, Tested Telex, Tested
TWX or similar means of Tested
communication

directly into a Computer System or a
Communications Terminal of said Central Depository
and fraudulently purport to have been sent by the
Insured to the Central Depository but which
communications were either not sent by the Insured
to the Central Depository or were fraudulently
modified during physical transit of Electronic Data
Processing Media from the Insured or during
Electronic ~ Transmission from the Insured's
Computer System or the Insured's Communications
Terminal to the Central Depository and for which
loss the Insured is legally liable to the Central
Depository.

II. DEFINITIONS

1. "Insured” means the Insured first named in the
Schedule and any wholly owned companies
engaged in banking that are named in the
Proposal Form and Schedule. It does not mean
or include any:

(@) non-wholly owned banking subsidiary
company, or

(b)  non-banking  subsidiary = company,
unless such subsidiary company is
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pwulwiht  Yuqdwybpwnienu, beb named in the Proposal Form and
dhwiu wju supyh Cwpgupbtipehyntd Schedule with its principal business
Ywd MNMuwjdwuwagpht Yhg Cpwgpnud activity and the first named Insured's
hn hhduwywu gnpdniutiniejwu shareholding interest so indicated.
nbuwyh L Uwwhndwnph
pwdubdwuh wpunwgndwdp:
«Uwwhnywnpp Cwdwlwngswihu 2. "Insured's Computer System" means those
Cwdwlywpg»  wubiny  hwulwunwd  Gup Computer Systems operated by the Insured and
Uwwhnwnph Ynndhg swhwagnpdynn wju which are either owned by or leased to the
hwdwlwpgswiht  hwdwlwpgbpp,  npnup Insured or are declared in the Proposal Form.
hwunhuwunwd Gu Uwwhndwnph
ubithwwunieniup Ywd hwwnwgyb) Gu upwu
qupbwywwlwu  hhdnwpubpny  Ywd g
hwjnwpwpwagpywd tu <wpgwetipphyntd:
«Uynndwunwgywd Lhphugqwjhu 3. "Automated Clearing House" means any
SGpwubtjuly»  wubiny  hwulwund  Gup corporation or association which operates an
gwulwgwd Ynpwnpwghw Ywd puybipnye)niu, electronic clearing and transfer mechanism for
npp  2whwgnpdnd £ nplut  EGYunpnuwhu the transfer of preauthorized recurring debits
plhphugwiht U thnjuwugdwtu  dbfuwuhqd and credits between financial institutions on
Phuwtuwlw Yuqdwybpwnieniuutiph dhol behalf of the financial institutions' customers.
dhuwtuwlywu Ywqdwybpwniepjwu
hwéwfunpnubph  wuniuhg Uwhuiwwbiu
lhwannynn Unluynn wwnupwjhu
wwpuwynpnieniuubiph L Jwnpytipph
thnfuwugnudubipt hpwlwuwgubnt hwdwp:
«Ybunpnuwlwu  Yewnghunnphw» - wubiny 4. "Central Depository" means any clearing
hwuywund bGup gwulwgwd phphuguwihu corporation, including any Federal Reserve
Ynpwynpwghw ubpwnju Uhwgjuwy Bank of the United States, where as the direct
Lwhwuqutpph dbnbpw| Ntagbpywihu Pwuyp, result of an electronic clearing and transfer
nip npwbu  EGYunpnuwiht  plhpphuquihu L mechanism entries are made on the books
thnfuwugdwu dbfuwuhqdph ninnwyp wpnyniup reducing the account of the transferor, pledgor
dnunpbpp uwwwpynd  Gu thnfuwugnnp or pledgee and increasing the account of the
gpwugwdwwnjwuph  Ypw  gpwywwnth  Jud transferee, pledgee or pledgor by the amount
gphwywnnth hwohyp ujwqgbigubijnt of the obligation or the number of shares or
uywwwyny: hbul hwuduwnnih, gpwywnnth rights transferred, pledged or released, which
Ywd gpwywnnth hwohyp wybjwgubiint hwdwp clearing corporation is declared in the Proposal
dnunpbipp Ywuwnwpynd G wywpunwynpnigjw Form or as newly utilized during the Policy
gnwwph, pwdubwnndubph  pwuwyh Yud period.
thnfuwugywsd  gpwlwnpywd  YJud  wquwn
wpdwyywsd phpwyniupubph hpdwu Jypw, npp
pihnhuquyjht Ynpwnpwghwu
hwjnwpwpwapywsd £ Unweownplubph Aunid
Ywd phuswbu  hGnwquind  Yuwhdwuygp
wwjdwuwgph gnpdnnniejwu dwdybunnud:
«lwnnpnwygnigjwu  Skpdhuwp  wubiiny 5.  "Communications  Terminal" means any
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hwuywund  bGup gwulwgwd hbnwunhy,
htnwwwhs, POS wbtdhuw|; b dwpu Ywd
hubnpdwghw  niqwupytine b utnwlwint
niuwynuyeyniu niubkignn gwulwgwsd  uwpp'
wulwfiu dyuhyh, unbinuwowph Yuwd qqujntu
Eypwuh  gnneyniuhg: Wu  uwhdwundp
unyuwbu Gogpngnd £ ubpwnbine hwdwp
wuduwywu hwdwlwnpghsubpp, brbt npwup
ognwgnnpdynd tu npwbu wnnpnwlygniejwu
Stpdhuwubp:

«lwdwywpgswiht <wdwlwpg»  wubny
hwuwund  Gup  hwdwlwpghs  W/HYwd
wudtwlywu hwdwlwpghs, npp hwpdwp £
pwquwuwhup gnpdnnniggniuubp  Yuuwwnbint
hwdwp, npu nipnnud £ dpwgpwjhu
wwwhnynwip, uwppwynpnudp, wnguiutpp
wnpnipubipu puwn ElGywnpnuw)hu
Cwdwlwngswih Opwantiph, nnu
ogtnwagnnpdnnp duwynpnd b ubpluwjwgunid k
Cwdwlwpgsh swhwgnpddwt hwdwlwpght:
Pninp ubpdnddwl, nnipu gpdwt, dowlydw,
wwwwudwt U hwnnpnwlygdwu dhongubipp
unpwnyw| hwpwyhg hwnnpnwlygnyeniuutipp
Ywd  pwg hwdwlwpgtiph  guugp, np
dhwgywd GU wju uwppht L uwpph off-line
wnyjwiubipp wwhbumwpwuht, npnup
hwdwpynd Gu JyGpnhpgjw hwdwwpgswihu
hwdwlywpgh dwu: Wu hp dby ubpwnnud £
dhwugqudjw Yhpwndwu hwdwp
uwhuwwnbuywd hwdwlwpghsubpp:

«lwdwlwpgswihu Jdhpniu» wubiny
hwulwunud Gup sjhwgnpywd Spwgpwihu Yuwd
w)| hpwhwuqutiph thwebEe, npnup h hwjn Gu
quihu  Uwywhndunph  <wdwluwpgswihu
Cwdwlywpgh  Whwd  guwugtiph  dhgngnd,
npnug hpwhwugp swpwdwnnpbit wnwihu £ hug-
np  dbyp, wy ny e npuf  hwpntp
wfuwwnwlhg:

«lwbwfunpnh <wnnpnwygdwu <wdwlwng»
wubiiny hwulwunwd Gup Lwpgwpetpehyntd
hwjnwpwpwgpywd Ywd hwdwdwju
Muwydwuwgph  gnpdnnnigjwt  dwdybinnid
hGunwaqujnid uwhdwujwdh' wyu
hwnnpnwygnieniuutiph hwdwlwngbpp,
npnup Uwwhnjwnph hwwlunpnubph hwdwnp
wqwu  dnunp U wwwhngnid  nbwp

teletype, teleprinter, video display terminal, or
telefacsimile machine or similar device capable
of sending and/or receiving information
electronically, whether or not equipped with a
keyboard or mouse or touchscreen. This
definition is also amended to include personal
computers whilst used as Communications
Terminals.

"Computer System" means a computer and or
personal computers suitable for multi-use
applications that is capable or directing
hardware, software and data resources
according to Electronic Computer Programs
formulated and introduced to the computer's
operating system by the user. All input, output,
processing, storage and communication
facilities including related communication or
open systems networks which are physically
connected to such a device, as well as the
device's off-line media libraries, are deemed to
be part of said computer system. It does not
include those computers and/or personal
computers suitable solely for single use
applications.

"Computer Virus (in singular and plural)"
means a set of unauthorized instructions,
programmatic or otherwise, that propagate
themselves through the Insured's Computer
System and/or networks which instructions
were maliciously introduced by a person other
than by an identifiable employee.

"Customer Communication System" means
those communications systems as declared in
the Proposal Form or as newly utilized during
the Policy period which provide customers of
the Insured with direct access to the Insured's
Computer System.
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Uwwhnwnph <wdwlwpgswiht <wdwlwpg:

9. «RGYwnpnuwihu Lwnnpnwlygnyeniuubiph 9. "Electronic Communication System" means
Cwdwlywpg»  wubiny  hwulwunwd  Gup electronic  communication  operations by
Fedwire-h, Lhphugqw)hu Spwubujwyp Fedwire, Clearing House Interbank Payment
Uhopwulhwiht  Yéwpwjpht  <wdwlwpgbipp System  (CHIPS), Society for Worldwide
(CHIPS), <wdwtuwphwjht  Uhopwtywhu Interbank Financial Telecommunication
dphuwtuwlwu Lbnwhwnnpnwygdwu (SWIFT), Clearing House Automated Payment
Cuybpwygnigjwu  (SWIFT),  Rhphuquw)hu System (CHAPS), the funds transfer system for
Spwubjwyh  Udunndwunwgywd  déwpwhu the transfer of preauthorized recurring debits
Lwdwlwngbpp (CHAPS) dhongny and credits of an Automated Clearing House
hpwlywuwgynn ElGYunpnuwjhu Association which is a member of the National
hwnnpnwygniejwu gnpdwnunieniuutn, Automated Clearing House Association and
Uyunndwwnwgywd Lihphuquihu Spwubtjuwyh similar automated communication systems as
Uwfuwwbu fhwgnpynn, YplYuynn wwpwpwjht declared in the Proposal Form or as newly
wwnpunwynpnigjnuutipp ] qupytph utilized during the Policy period.
gnuwpubph  hnfjuwugdwt hwdwlwpg, npp
hwunhuwund £ Ugqwjhtu Ugunndwunwgywd
Lhphuquihts Spwubtywlughtt Uunghwghwh
W udwuwwnhy wywnndwnwgywsd
hwnnpnwygnipjwt  hwdwlwpgbph  wunuwd,
huswtu hwjnwpwpwgnpywd k
Cwpguwptipphynd Ywd huswbu hbitnwgu)jnud
Yuwhdwuyh  MNMwjdwuwgph  gnpdnnnipjwu
dwdybtiinnud:

10. «EGYwnpnuwiht <wdwlwnpgswihu Opwagnbin» 10. "Electronic ~ Computer  Programs" means
wubiind  hwulwund  Gup  hwdwlwpgswihu computer programs, i.e., facts or statements
Sdnpwantp, wjuhupu thwuwnbip Ywd converted to a form usable in a Computer
hwnnpnwygnieniuutp, npnup System to act upon Electronic Data.
thnfuwlbipuywsd G wjuwhup - &up,  npp
Yupblh £ Yppwnty  <wdwlwpggwht
Lwdwlwnpgnd npwbiu ElGYunpnuwjphu
Syjwubip:

1. «ElEYunpnuwhu Syjwutip» wubiny 11. "Electronic Data" means facts or information
hwulwuntd Gup Lwdwlwngswihu converted to a form usable in a Computer
Lwdwlwnpgnd gnpdwdth dup yepwihnfujwd System and which is stored on Electronic Data
thwuwnbip Ywd  hubnpdwghw, npnup Processing Media for wuse by computer
wwhwywuynd Gu EGYwnpnuwihu Syjwiubph programs.

Uswlydwu Uhgngubipnid hGwnwaquw)jnud
hwdwlwpgswiht  dpwagpbpnd  Yhpwnybint
uywwwyny:

12. «ElGYwnpnuwhu Syjwutpp Uowlydwu 12. "Electronic Data Processing Media" means
Uhengubip» wubiny  hwulwund  Gup tapes or discs or other bulk media, whether
dwquhuwlwu Ywd owwhlwlwt b&phqubp magnetic or optical, on which Electronic Data
Ywd uywywnwyutp Ywd Udwuwwnhy  wy are recorded.
hwpdwpwuputip, npnug Ypw gpwugynd Gu
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EiGYuwnpnuwjht wnydjwutpp:

13. «glGywpnuwht  Snudwpubph - Pnfuwugdw 13. "Electronic Funds Transfer Systems" means
Lwdwlwng» wubin  hwulwunud  Gup those systems which operate automated teller
pwuyndwwnubpp b Jwbwnph wnbpdhuwubpp machines or point of sale terminals and include
woluwntigunn hwdwlwpgbipp, npnup hpbiug any shared networks or facilities for said system
dbe ubipwnnu U updwd hwdwlwnpgh hwdwp in which the Insured participates.
wfuwwnbuywsd punhwunp  gwugbp  Yud
dhongutip, nip hp  dwutwygnyeniut L
niubunwd Uwywhnjwnhpp:

14. «EGYwnpnuwjhu Unpdtipnetip» wubiny 14. "Electronic  Security" means a share,
hwulywund Gup pwdubdwu, dJwutwygnientu participation or other interest in property of or
Jwd  wy  Udwlwnhy gnpdnnnipntu an enterprise of the issuer or an obligation of
pnnwpynnh ubithwywuntpjwu Ywd the issuer which
abnuwpynipjwu Ywd n]

wwnpunwynpniginwuubiph dbie, npp

Jwéwnph Ywd
hwéwfu

(@) wpdbenpetph wnp nu
wndbpnrebph ontywubpnud
Yppwnynn du k, b

(b) hp nwuwlwnpghg Ywd utiphwutiphg Jdyu
E, Jwd Glubind npw wwjdwuubphg, wju

(b)

a) is a type commonly dealt in upon securities
exchanges or markets; and

is either one of a class or series or by its terms
is divisible into a class or series of shares,

Ywptlh £ pwppubp pwdubidwubiph, participations, interests or obligations; and
dwutwlgnieyniuubiph, wnynuubiph,
wwnunwynpniegjnwutiph, nwuwwpgp
Ywd ubiphwubph, W
(c) () wu  sh ubpywywgynud  npuk (c) (i)  is not represented by an instrument, or
qnpdpph Ynndhg, Yud
(i)  Jwupebp Ywd g|npw| (i)  is part of a master or global certificate;
ubipnhdhlwnp dwu N or

hwunhuwunud, Ywd

(i) ubpywjwgund £ $huwtuwywu

(i) represents a paper certificate that has

Ywquwybpwnipjwu ynndhg been surrendered by a financial
hwudujwo ubipinhdhlwnp, institution and which paper certificate
huswtu uwls, cly] np has been combined into a master

ubpnphdpywunnu £ Jbpwihnfuyby depository note and the paper
dwupebp nbwynghnnpwwu certificates are immobilized and such
ulnwgwywuh W wjn security is shown as an electronic entry
ubpnhbhlywunubp  hwudnd  Gu on the account of the transferor,

onpowuwnnintuhg L wjn
wpdbeninep  ubplwjwgynd  k

npwbu  EGYwpnuwhu dnunp
ntwh thnfuwbgnnh, gpwdwunntp,
gnwwnnih hwghy

Ytunpnuwywu “Hewnghwnnphwih

pledgor or pledgee on the books of a
Central Depository.
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gpwugwdwuinjwuh ypw:

15. «ElGywnpnuwht $nfuwtgnid» wubny 15.  "Electronic Transmission" means  the
hwulwunud  Gup Eywpnuwhtu SYjwiubpp transmission of Electronic Data through data
thnfjuwugnuwip  hwnnpnwygniejwt  wnyjwiubph communication lines including by satellite links,
dhongny ubipwnyw) wppwijwlwihtu Yuwbipny, radio frequency, infrared links or similar
nwnhn hwéwhuiwywunygjwdp, hubpwlwndhp means used for the transmission of Electronic
Ywwbpny Ywd wduwutph  thnfuwugdwu Data.
hwdwp Yppwnynn udwuwwnhy wj|
dhongubipny:

16. «NMwpunph Lowuubp» wubing hwulwund Gup 16. "Evidences of Debt" means instruments
Uwwhndwnphp hwéwfunpnh ynndhg executed by a customer of the Insured and held
Yppwnynn  gnpdhpubipp, npnup  gnpdh by the Insured which in the regular course of
pupwgpnd gnpdwdynid Gu npwbiu business are treated as evidencing the
hwbwfunpnp' Uwwhndwnph hwunbiy customer's debt to the Insured including
niubigwd wwpwpp hwjnuwpbiptiine gnpdhp, records of charges and accounts receivable.
Ubpwnyw| qwudnuubiph  gpwugnudubipu  nt
unwgytithp gnidwnubpp:

17.  «4tnd Uwnnpwgpnientu» wubiny hwulwunwd 17. "Forged Signature" means the handwritten
Gup hus-np dbyh wudwu &bnwghp Yytind signing of the name of another genuine person
uinnpwgpnudp  Ywd L dbpnhhgjw)  dwpnnt or a copy of said person's signature without
uinnpwgpnipjwl  shwagnpywd b YbndJwsd authority and with intent to deceive; it does not
wwwnbku: Uju hp dbg sh ubipwnnud jhwanpywsd include the signing in whole or in part of one's
Yud sihwgnpywd wudh ubithwlwu own name, with or without authority, in any
uinnpwgpnintup wd  wudwu  |phy  Ywd capacity, for any purpose.
dwutwyh pwgndp, wulwhu wwownnuhg W
uwywwnwyhg:

18. «4tind Pnihnfunw» wubin hwulwund Gup 18. "Fraudulent Alteration" means the material
ytnd  uywwwyny  Jwpuh  YnEwlwu alteration to a Telefacsimile for a fraudulent
thnthnfunwdp, npp Ywwwpgnd £ ny pb purpose by a person other than the person who
gnpdhpp  unnpwgpnn Ywd  wwwnpwuwnnn signed and prepared the instrument
wudh Ynndhg, wy| dkYy niphg dwpnnt Ynndhg:

19.  «Ownuwjnipntuubiph Fjnipn» wubiny 19. "Service Bureau" means a natural person,
hwuywund Gup gpwynp hwdwdwjuwgnpny partnership or corporation authorized by
(hwanpywd  dwpr, gnpdpuybpniejniu Yuwd written agreement to perform data processing
Ynpynpwghw, ny hpwywunt £ Yuwnwpbint services using Computer Systems.
wnyjwiubnp dowydwu Swnuwjnipnuy’
oqunwagnpdtiny Lwdwlwngswihu
Lwdwlwnagp:

20. «Ownuwjniypniuubph Fynipnjp 20. "Service Bureau's Computer System" means
Lwdwlwngswihu Lwdwlwng» wubiiny those Computer Systems operated by a Service
hwulywund Gup Dwnwnigyniuutiph Fjnipnjp Bureau and which are either owned by or
Ynndhg 2whwanpdynn wiu <wdwywpgswhu leased to a Service Bureau.

Lwdwlwnpgbpp, npnup Ywd wywwlwund Gu
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Ownwjnigniuubpp - Ajnipnihtt Jud - |
hwwnywgyty bGu  upwtug Jupdwwwlwu
hhdniupubipny:

«bwpu»  wubny  hwulwund  Gup dp
hwdwlwng, npny ElGYunpnuwjhu
wgnuwuowuubpny Ywnwywpynn hbnwfunuph
dhgngny qpwynn thwuwnwpnpetinp

thnfuwugynid Gu gtipnhhjw| thwunwenebph
wwwnbkubpp utnwuwint hwdwp
uwfuwwnbiujwd uwpph Ypw, npp
Uwwhnjwgpuwip  wwhwwund £ hwwnny
wwjdwuubpnid:

«lbnwlunuwiht Pwulwjhu  <wdwlwpg»
wubiind hwulwunwd Gup <wpgwebpehyntd
hwjnwpwpwgpywd htinwfunuwjhu
Pwulwjhu hwnnpnwygnieniuutiph
hwdwlwpg, npp  Uwwhndunph  hwdwp
wwwhnynd £ dnunp nbwyh Uwwhndunph
Lwdwlwngswihu Lwdwlwng
wynndwwnwgywd  wnnuwiht  hbnwfunuwhu
Swnwjnyejwu Jdhongny, npp wwhwugnd k
Unnigqwsd Ynnh Yppwnndp, npwbugh wju
utingnpdh - pwulwjhu - gnpdwppubiph  dpw,
uwlwju, wu  sh  Gupwnpnud  ubthwlwu
dwutwdninwihtu  thnfuwbwynid,  dwjuwihu
uwdwyubpp  dowynud,  wynndwunnwgywd
quuguiht  uywuwpynd  Ywd  udwuwwnhy
niuwyniejniuutipny odndwd hwdwwpgswihu
hwdwlwpg, npnup Yppwnynd Gu dwjuwihu
hwnnpnwlgnieinwutbph gwugntd
hGnwiunuwjht  quugbph  nuinnupjwu Ywd
pupwgph hwdwp:

«Uwnnigwd» upwuwynud [y
hwnnpnwlygntejwu pnjwnwyntejw
hwunwwdwu  dbpnn, pun  npph Rpwu
wybwgynud £ opptwydwtu  unnigiwu

pwuwih, npp hnfuwtwyynd £ Uywhndwnph
L hwéwfunpnh, Udunndwunwgywd
Lhphuquipt Cwdwlwpgh, Ybunpnuwlwu
“twnghwnnphwh, wj| dhuwtuwywu
Ywquwybwnyejwu L Uwwhndwnph
gpwubtyjwyubph  dholi  hwnnpnwlygnyejwu
wdpnnowlwunientup  phqubiuh  pupwgpnd
wwhwwubnt uywwwyny:

Pwiuluypt nhulibph hwdwwwphwly, biGlpppnaughtn b
hwdwlwpqsuyhtt hwtigugnpdniyquiti, (niopbutiiph b
nEwjwpubph wunpwuppwbunpynipyuy b dwutiwghypuwlu
wunpuwupuwbunpynipyut wywhnjwqpnyeywt Juantuubp

21.  "Telefacsimile" means a system for transmitting
written documents by means of electronic
signals over telephone lines to equipment
maintained by the Insured within a specially
secured area for the purpose of reproducing a
copy of said document.

22. "Telephone Banking System" means a
telephone banking communications system as
declared in the proposal form which provides
customers of the Insured with direct access to
the Insured's Computer System via an
automated touch tone telephone service and
which requires the use of a Tested code in
order to effect any banking transactions but
does not mean a private branch exchange,
voice mail processor, automated call attendant
or a computer system with a similar capacity
used for the direction or routing of telephone
calls in a voice communications network.

23. "Tested" means a method of authenticating the
contents of a communication by affixing thereto
a valid test key which has been exchanged
between the Insured and a customer,
Automated Clearing House, Central Depository,
another financial institution or between the
offices of the Insured for the purpose of
protecting the integrity of the communication in
the ordinary course of business.
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66 1-23 46SGrNhU  LCHUD SErupLLENrU
h <U3S QUL UNKR3L NMNLhUP UER, UNU
«hL2M6U  UUKUULYUD  b» rUNGIrL
LUupUINKL4IEL  SGRUSPL  UbPULIUUPLS
<uL0reLnd <pec3uL Serupuiverhu:

1. RUSUMNR@3NALLE
Unyu Mwydwuwghpp hp dbi9 sh ubipwnnud.

1. Ynpnwuwp, npp wwwbwn L hwunhuwgb
Uwwhndwnph Shuwtuwlwu
Ywaqdwybpwnigjwu  Mwpunwynpjwdniejwl
gony wwwhnjwagpywd nhuyp:

2. Uwwhnwnph wuoptup Ywd wofuwwmwlygh
Ywd £ Jbpnhhguw|  wuoptuph  Ywd
wluwinwlygh htitn qununuh Yuwbip niubgnn
dwpnnt Ywd  dwpnywug  ywwnbwnwd
Ynpntuwnp:

bebt  wpfuwwwlyhgubphg  nput  dbyp
Uwpuwwbiu hdwgby £, np npnawyh dwpnywug
/pwjg ng Uwwhnywnph  wafuwwnwlyhgubinpy/
ynndhg Ywuwwpytp Ywd Ywwwpdbne b
fuwpnwiunyeny, www hwdwdwiu  unyu
Muwypdwuwgph, nw Yhwdwpdh qunwup
hwdwagnpdwygnipntu, pwup np gbpnhhojw
wofuwwnwyhgp  wtwp £ Uwwhnjunphu
hupuwlywdnptt  wwwdh  phpbu  hwjyntp
hubnpdwghw:

Uptuwwwlygh  Ynndhg  wbnGyniejniuubiph
pwpgubin  UwwhnJwnphg' nput  wudhu
$hahywiwu uwu  Ywd  Uwwhnyunph
wmwpwdpht Jwd gnypht Juwu hwugubnt
uywnuwihph  wwwbwnny, sh  hwdwpynid

Yud hwunhuwunwd gwnuup
wwjdwuwynpywdnipniu:
3. Mnubughw tYwdntnp Ynpnwwnp'

wnynuubip nt pwhwpwdhuubipp ubpwnyw):

4. Swulwgwd punyeh  wluniqquyph  Yud
htilmlwup hwunhuwgnn Ynpniuwnp:

5. Uwwhndwnph Gupwnpynn
wwpuwynpnientuubipp hwdwdwju

Pwiuluypt nhulibph hwdwwwphwly, biGlpppnaughtn b
hwdwlwpqsuyhtt hwtigugnpdniyquiti, (niopbutiiph b
nEwjwpubph wunpwuppwbunpynipyuy b dwutiwghypuwlu
wunpuwupuwbunpynipyut wywhnjwqpnyeywt Juantuubp

WHENEVER ANY OF THE ABOVE TERMS 1 TO 23
INCLUSIVE APPEAR IN THIS POLICY, THE
WORDS "AS DEFINED" SHALL BE DEEMED TO BE
INCORPORATED IN THE TEXT IMMEDIATELY
FOLLOWING EACH OF THE SAID TERMS.

Ill. EXCLUSIONS
This Policy does not cover:

1. Loss resulting from any of the perils covered by
the Insured's Financial Institution Bond.

2. Loss caused by an identifiable director or
employee of the Insured or by a person or
persons in collusion with said director or
employee of the Insured.

Prior knowledge by any employee that a
fraudulent act by a person or persons, not in the
employ of the Insured, has been or will be
perpetrated, shall for the intent and purpose of
this Policy be deemed to be collusion should said
employee willfully or deliberately withhold this
knowledge from the Insured.

The withholding of knowledge from the Insured
by an employee because of a threat to do bodily
harm to any person or to do damage to the
premises or property of the Insured shall not be
deemed to be or to constitute collusion.

3. Loss of potential income, including but not
limited to interest and dividends.

4. Indirect or consequential loss of any nature.

5. Liability assumed by the Insured by agreement
under any contract unless such liability would
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gwulwgwsé  wwjdwuwgph  uwhdwuubpnud
gnpdnn  hwdwdwjuwagph, beb dhwiu udwu

wwnunwynpnigjniubipp suygytiu
Uwwhnywnphu unyuhul udwu
hwdwdwjuwgph pwgwlw)nipjwu nbwpnid:

Owfluubpu  nu dhounpnwybwpubpp, np
Uwwhndwnhpp Yuwnwnb £

(@) unyu Muwjdwuwagphu hwdwdw)u
Ynpuwnp gnwdwph gnjnie|nLup
hwuwnwwnbnt hwdwp, Ywd

(b) npwbiu nplk hpwjwpwuwlwu

qnpdpuewgh dh Ynnd pwgwnniejudp
Cunhwunip Muwjdwu 6-h:

(c) Ywd Gpt sh  wwwhnjugpywd
Uwppdwu dwfuubiph punjwjudwdp’ pun
guuwdh:

Muwuwnbpwaqdh, hwpéwydwl, pUWUINLERWU
Ywd wwwbpwqdwudwu gnpdnnniejniuutiph
/wuuwfu wju pwuhg, wwwnbpwqd
hwjinwpwpyty £, pE ny, pwnwpwghwlwu
wwwnbpwqudh, wwuinwdpnipjwu,
htinwthnfuniejwt, pnnnph, qwugqywdwhu
hpwpwugdwu, nwqdwlwt npnpjwu L
udwuwwnhw gnpdnnnientuutiph ninnuiyh Yud
wuninwyh wpryntupntd wwwnbwnwd

Ynpnwuwnp Yud quwup: Swulwgwd
nwunwlwu gnpdh dwdwuwy wju
Muwydwuwagnp uwhdwuubpnud

Uwwhndunhpp whwp £ wwwgnigh, np hp
Ypowd  Juwup  Ywd  Ynpnwwp  wyu
pwgwnnipniuubph pyht sh ywwnwunid:

Lbnlyw ninwyh Yud wunwtnnwyh
wwwbwnubphg h hwjn Glws gwulwgwsd
ubthwwunigjwu Ynpnwwp Jwd  Juwunidp
Ywd npwughg wnwy bywsd dwiuubpp'

(a) dwnwquwpenwiubph hnuwgnuihg, Yuwd
qulljwgws  dhoniuihl  Juntihph
nwnhnwywunhynipjwu wwwnbwnwd
wnununudhg Ywd dhontywyhu
quwnbhph  wypnudhg  wnwe  Glwd
dhontlyuhts euithntihg, L

(b) Swulwgwd  wwyenighly  dheoniuwht

have attached to the Insured even in the absence
of such agreement.

6. All fees, costs and expenses incurred by the

Insured

(a) in establishing the existence of or amount

of loss covered under this Policy; or

(b) as a party to any legal proceeding except

as provided by General Condition 6.

(c) or unless covered by the Clean Up Costs

extenton as attached.

7. Any loss or damage which arises directly or

indirectly by reason of or in connection with war,
invasion, act of foreign enemy, hostilities or
warlike operations (whether war has been
declared or not), civil war, rebellion, revolution,
insurrection, civil commotion assuming the
proportion of or amounting to a popular uprising,
military or usurped power, martial law, riot or the
act of any lawfully constituted Authority. IN ANY
CLAIM , and in any action, suit or other
proceeding to enforce a claim under this Policy
for loss or damage, the BURDEN OF PROVING
that such loss or damage does not fall within this
Exclusion shall be upon the Insured.

. Any loss or destruction of or damage to any

property whatsoever or any loss or expense
whatsoever resulting or arising therefrom or any
consequential loss or legal liability of whatsoever
nature directly or indirectly caused by or
contributed to by or arising from:

(a) ionising radiations or contamination by
radioactivity from any nuclear fuel or from
any nuclear waste from the combustion of
nuclear fuel, or

(b) the radioactive, toxic, explosive or other
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INSURANCE

ujnyetinh nwnhnwlywhy, Enwwynp,
wwjpenighy  Ywd wy  Yunwlquynp
wwpptiphg Ywd £ npwtg dhgniljwjht
pwnwnphsutinhg:

Ynpnwun uywnuwuph wpryntupnid

(a) dwpduwywu yuwu hwugub) guwulwgwd
dwpnnt, pwgwnnipjwdp npwbiu
hpwywunt hwunbu tynn wudh Ynndhg
nbnwithnfudwt pupwgph dby gunuynn
Eltyunpnuwiht - SYjwiubiph - Uowlydwu

hazardous properties of any explosive
nuclear assembly or nuclear component
thereof.

9. Loss as a result of a threat

(a) to do bodily harm to any person, except
loss of Electronic Data Processing Media or
Electronic Data in transit in the custody of
any person acting as messenger provided
that when such transit was initiated there

Uhengutiph Ywd  Elyunpnuwihu was no knowledge by the Insured of any
Syjwiubph Ynpuwh, bpb dhwiu udwu such threat, or

wnbnwhnfund Yuwnwnbihu

Uwwhnwnhpp  nput  uwywnuwuph

dwuht nbnywy sh tink|, Yud

(b) Juwu hwugub] Uywhnwnph otuptphu
Ywd ubthwlwunijwup:

(b) to do damage to the premises or property
of the Insured.

10.  EtYunpnuwhu Syjwutpp Uowldwu 10.Loss of Electronic Data Processing Media or
Uhongubiph Ywd EGYunpnuwihu  Syjwiubiph Electronic Data while in the mail or with a carrier
Ynpnwwnp'  hnunnd - Ywd  wy Jwpdne for hire other than an armoured motor vehicle
wnwphsh, pwig ns gpnwhwwwuin dbpbuwubn company.

Yhpwnnn  pulbpnieywt dnn quuybint
dwdwwy:

1. gywpnuwihu  Syjwiubpph,  EGYunpnuwhu 11. Loss of Electronic Data, Electronic Data
Syjwiutiph  Uwldwtu  Uhgngubtiph Ywd Processing Media or Electronic Computer
ElGyunpnuwjht <wdwlwpgswihu Opwagnbiph Programs except as valued under General

Ynpniunp pwgwnniajwdp
Muwydwu 11-nwd uupwagpywsh:

Cunhwunip

Condition 11.

12. Ynpnww, nph ninpquyp  Ywd  wunipnuyh 12. Loss resulting directly or indirectly from
wwwbwnu £’

(@) gpwynp hpwhwuqubpp Yud (a) written instructions or advices, or
funphpnwwnyniejniup, Ywd

(b) hGnwagpwjhu Ywd Ywpbjwihu (b) telegraphic or cable instructions or advices,
hpwhwuqubpp Ywd or
funphpnwwnyniejniup, Ywd

(c) <bnwfunup dhongny &dwjuny (c) instructions or advices by voice over
gnpdwpyynn  hpwhwuqubipp Yud telephone, unless such instructions are

funphpnwuwnyniejniup, bt dhwju udwu
hpwhwuqubpp  punyewgpjwséd  sGu
Uwwhnjuagpwywu <nnwd 8-nid, Yud

covered under Insuring Clause 8, or

page 55/123

Printed on 16.01.2024



Pwiuluypt nhulibph hwdwwwphwly, biGlpppnaughtn b
‘ hwdwlwpqsuyhtt hwtigugnpdniyquiti, (niopbutiiph b bnn' 04.09.01
nEwjwpubph wunpwuppwbunpynipyuy b dwutiwghypuwlu fudpwagpnipyniu’ 1.0
e es wunpwuiwbugpynipyut wywhndwgpnipyut juunuubp Cwunuwinywsd £ 08.08.2023

INSURANCE

(d) $wpuny hpwhwuqubpp Ywd (d) Telefacsimile instructions or advices unless
funphpnwwnyniejniup, Gl dhwiu hhojw said Telefacsimile instructions or advices
hpwhwuqubpp Ywd are covered under Insuring Clauses 5, 6 or
funphpnwwnyniginiup puntpwapywd sk 7.

Uwywhnjugpwywu <nnwd 5-nd, 6-
nwd, 7-nwd:

13.  EGywpnuwihu - SYywubph  ywwnpwundwu 13. Loss resulting directly or indirectly from forged,
hwdwp npwbu nbunipuwjhtu ENRWPWUNLEINLU altered or fraudulent negotiable instruments,
Swnwjnn Ytnd Ywd thnihnjujwsd pwuwygbih securities, documents or written instruments
gnpdhpubiph, wnpdbenpebtph, hwunwpenebph used as source documentation in the preparation
Ywd gpwynp hpwhwuqubiph ninnuyh Ywd of Electronic Data or manually keyed in a data
wuninpnwyh  wpryntupnid b hwyn - BYwsd terminal.

Ynpntuwnp:

14. Cuwn ubpywjwgunnh gnpdhpubiph, 14. Loss of negotiable instruments, securities,
wndtipnetph, thwunwpnetph Ywd gpwydnp documents or written instruments except as
hpwhwuqutiph Ynpnwuwnp pwgh converted to Electronic Data and then only in that
ElGywnpnuwjhu SYwiubiph ybpwihnfujwdubinh converted form.
wjunthtwnl dhwyt wyn JbGpwihnjujwsé auny
ogqwnwagnpdynnutiph:

15. Swulwgwsd qunuuh hubnpdwghwjh
pwgwhwjnnudhg wnwye GYwsd ninnuyh Ywd 15. Loss resulting directly or indirectly from the
wnmr]_r]_w[,'h qnnmumn prwanL wnumpwjh‘u accessing of any confidential information
qunwup h‘uﬂ;nndwghw‘u, hwdwuwnqzwjh‘u including but not limited to trade secret
Spwapbpp Ywd  hwbwlunpnhu  Ybpwptipnn information, computer programs or customer
h‘ufbnplnghw'u, [jra[j wjn h‘ufbnndwghw‘u ﬁh information unless such information be used in
Uphpwnynwd  nput  puwpnwiu wpwpph any fraudulent act which gives rise to a direct
wamwunq, npp hhdp £ hLuUr]_houUnuj wju financial loss under this PO|IC)/
Muwjdwuwgpny uwhdwujwd ninwyh
dhuwtuwlwu Ynpunp hwdwp:

16.  Shjuuplywywu fuwhwudw, ufuw 16. Loss resulting from mechanical failure, faulty
Ywnnigdwt Ywd vwjuwgddwu, nbdtyunh, construction, error in design, latent defect, wear
dwoywonipjwu, biGlunpuwlwu wuuwppnipjw, or tear, gradual deterioration, electrical
ElGYwnpnuwjhu Syjwutpp Uowlydwu disturbance, Electronic Data Processing Media
Uhongubiph  juwthwudwu, Spwgpwynpdwu failure or breakdown or any malfunction or error
pupwgpnud dwqwd ufuwdntupubtiph ninnwyh in programming or errors or omissions in
Ywd wunipuyh wpryniund - wnwye  BHwd processing.

Ynpnwuwnp:

17. glyunpnuwjhu <wdwlwpgswihu Opwapbph 17. Loss resulting directly or indirectly from the
ubuw|  wwwpwundwt b sdbwhnfudwy, fraudulent preparation, fraudulent modification,
nsuswgdwt Ywd thnthnfudwt ninnuiyh Ywd alteration or destruction of Electronic Computer
wuninuyh wpryniupnd dwqwd Ynpnwuwnp, Programs unless covered under Insuring Clauses
Get  Jdphwju wju punipwgpywd sk 2,3 or 4.

Uywhnugpwywu <nnwd 2-nd 3-nud, 4-
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Uduwpehyp, ud
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18. Loss by reason of the input of Electronic Data at
an authorized electronic terminal of an Electronic
Funds Transfer System or a Customer
Communication system by a customer or other
person who had authorized access to the
customer's authentication mechanism.

19.1oss resulting from fraudulent features contained
in electronic computer instructions at the time of
their acquisition from a vendor or consultant,
where those electronic computer instructions
were developed for sale to or are sold to multiple
customers. Provided however that this exclusion
shall not apply where:-

i) no purchaser of the said electronic computer
instruction has discovered an insurable loss
resulting from such fraudulent features during a
period of 60 days from the date of discovery of
the loss by the Insured, or

i) at the time of loss such fraudulent features are
contained solely on the electronic computer
instructions of the Insured and are not present
on electronic computer instructions sold to other
customers or which fraudulent features were
inserted subsequent to the date of acquisition.".

20.Loss resulting directly or indirectly from any
Computer Virus unless covered under Insuring
Clause 4.

21. Any loss

(a) sustained prior to the Retroactive Date or
any loss involving any act, transaction, or
event which occurred or commenced prior
to the Retroactive Date, or
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uwywuwnynidhg, dwjuwyhu
hwnnpnwygnieniuutiph gwugntd Yuwd
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Ynpniuwinp punipwgpywsd sk

Uywhnjuagpwlwu <nnywd 1 (c)-nid:
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Uwwhnwnph $huwtvwlwu Ywgdwlbpwniejwu
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wpwdwnpnd £ hwdwlwpgswiht hwpwlyhg
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huswbu  uvwhdwudwséd £ Uwwhnugpwlwu
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Uwwhnwnph $huwtuwlwu “Ywqdwlbpwniejwu
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wwjdwuwagpnid: Lwup nn, wju
Uwwhndwagpnnubipp, nyptip wwwhnjwagpt| bGu
Lloyd's  Etyupnuwhu L <wdwlwpgswihu
Lwugwagnpdnipjut  Mwjdwuwagpny, Ywpnn bGu
uwl wywhnjwgpti| Uwywhnjunph $Shtwuuwywu
Ywqdwybpwniejwu Mupunwynpjwdnipjwuu
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Ywd  hwybyw];  wwwhndugpnipjwdp  Yuwd

(b) discovered prior to the inception date of
the Policy Period stated in the Schedule, or

(c) discovered subsequent to the termination
of the Policy, or

(d) notified to a prior insurer.

22.Loss resulting directly or indirectly from a
Telephone Banking System or from or arising out
of the authorized or unauthorized use of a private
branch  exchange, voice mail processor,
automated call attendant or a computer system
with a similar capacity used for the direction or
routing of telephone calls in a voice
communications network or a cellular phone
system, unless covered under Insuring Clause

1(c).

IV. GENERAL CONDITIONS
1. COMPANION POLICY

The Lloyd's Electronic and Computer Crime Policy is
designed to be a companion policy to the Insured's
Financial Institution Bond and is intended to provide
coverage for computer related crime as defined in
the Insuring Clauses which is not covered under the
Insured's Financial Institution Bond. Since certain
Insurers who are underwriting the Lloyd's Electronic
and Computer Crime Policy may also be
underwriting the Insured's Financial Institution Bond
by either primary insurance, excess insurance or
other contributing insurance or reinsurance and
since it is their intention not to increase or double up
their coverage to the Insured it is agreed that this
Policy will not be deemed to be excess or co-insuring
coverage.
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2. NOMINEES

Loss sustained by any nominee organized by the
Insured for the purpose of handling certain of its
business transactions and composed exclusively of its
officers, clerks or other employees shall, for all the
purposes of this Policy, be deemed to be loss
sustained by the Insured.

3. ADDITIONAL OFFICES, CONSOLIDATION,
MERGER OR PURCHASE BY THE INSURED OF
ANOTHER BUSINESS

If the Insured shall, during the Policy Period,
establish any new branch offices, or add to the
Insured's computer system, other than by merger or
consolidation with, or purchase or other acquisition
of the assets of another business, such branch offices
or addition to the Insured's computer system shall be
automatically covered hereunder from the dates of
their establishment, without the requirement of
notice to the Insurers or the payment of additional
premium for the remainder of the Policy Period.

In the event that the Insured shall during the Policy
Period merge or consolidate with, or purchase, or
otherwise acquire, the assets of another business,
this Policy shall not afford any coverage of any kind
for loss which either:

(a) has occurred or may subsequently occur in any
offices or premises; or

(b) has arisen or may arise out of the assets or
liabilities or other exposures acquired by the
Insured, as the result of such merger,
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consolidation, purchase or acquisition unless the
Insured shall:

(i) give written notice to the Insurers, prior to
the effective date, of such merger,
consolidation, purchase or acquisition, and

(i) promptly provide the Insurers with all such
further information as the Insurers may
require, and

(iii) obtain the written consent of the Insurers
to extend the coverage provided by this
Policy in respect of such merger,
consolidation, purchase or acquisition, and

(iv) give written notice to the Insurers of its
agreement to the terms and conditions of
coverage which are required by the Insurers
consequent upon such merger, consolidation,
purchase or acquisition, and

(v) pay to the Insurers any additional premium.

Failure to give notice to the Insurers in accordance
with paragraph (i) above or failure of the Insured to
notify the Insurers of its agreement in accordance
with paragraph (iv) above shall be an election by the
Insured not to continue coverage.

Notification to the Insurers, as herein required, shall
not have been accomplished unless provided by the
Insured in writing and acknowledged in writing by
the Insurers.

4. CHANGE OF CONTROL OF THE INSURED

(a) Liquidation, Etc.
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In the event of the liquidation of the Insured, either
voluntary or compulsory, or the appointment of a
Receiver or Manager, or the entering into of any
Scheme of Arrangement or composition with
creditors, or the control of the Insured being taken
over by any Government or by officials appointed by
any Government or Governmental Authority or
Agency, then this Policy shall immediately cease to
afford any coverage of any kind for loss subsequently
discovered and notified to the Insurers.

In the event of the liquidation, etc., as aforesaid, of
any subsidiary of the Insured named in the Proposal
Form and the Schedule, then this Policy shall
immediately cease to afford any coverage of any kind
for loss subsequently discovered and notified to the
Insurers which arose in any manner from such
subsidiary.

(b) Change of Assets or Share Ownership

The Insured shall immediately advise the Insurers of
any consolidation or merger with another business
entity or any purchase, assignment, transfer, pledge
or sale of assets or shares occasioning any change in
ownership or control. As used in this General
Condition, control means the power to determine the
management or policy of a controlling holding
company of the Insured by virtue of voting share
ownership. A change in ownership of voting shares
which results in direct or indirect ownership by a
shareholder or an affiliated group of shareholders of
ten percent (10%) or more of such shares shall be
presumed to result in a change of control for the
purposes of the required notice.

As a condition to continuation of this Policy, the
Insured shall:

(i)  give written notice to the Insurers within thirty
(30) days of the event, and
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(i)  promptly provide the Insurers with all such
further information as the Insurers may
require, and

(i) obtain the written consent of the Insurers to
continue some or all of the coverage provided
by this policy, and

(iv) give written notice within ten (10) days to the
Insurers of its agreement to the terms and
conditions which are required by the Insurers
consequent upon such change, and

(v) pay to the Insurers any additional premium.

Failure to give notice to the Insurers in accordance
with paragraph (b)(i) above or failure of the Insured
to notify the Insurers of its agreement in accordance
with paragraph (b)(iv) above shall be an election by
the Insured not to continue coverage.

Notification to the Insurers, as herein required, shall
not have been accomplished unless provided by the
Insured in writing and acknowledged in writing by
the Insurers.

5.  JOINT INSURED

(a) If two or more Insureds are covered under this
Policy, the first named Insured shall act for all
Insureds. Payment by Insurers to the first
named Insured of loss sustained by any Insured
shall fully release Insurers on account of such
loss. If the first named Insured ceases to be
covered under this Policy, the Insured next
named shall thereafter be considered as the
first named Insured.
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(b) Knowledge possessed or discovery made by any
Insured shall constitute knowledge or discovery
by all Insureds for all purposes of this Policy.

(c) The liability of Insurers for a loss or losses
sustained by all Insureds shall not exceed the
amount for which Insurers would have been
liable had all such loss or losses been sustained
by one Insured.

(d) Insurers shall not be liable for loss sustained by
one Insured to the advantage of any other
Insured.

(e) It is agreed that the Insurance granted herein
shall be for the exclusive benefit only of the
first named Insured herein, and that in no
event shall anyone other than said Insured have
any right of action under this Policy.

6. LEGAL FEES AND LEGAL EXPENSES

The Insurers shall indemnify the Insured against
reasonable legal fees and legal expenses incurred
and paid by the Insured with the prior approval of
the Insurers in the defense of any suit or legal
proceeding brought against the Insured, with respect
to which the Insured establishes that the act or acts
which have been committed, or the events which
have occurred, would entitle the Insured to recover
under this Policy.

Legal fees and legal expenses paid by the Insurers in
defending any suit or legal processing shall be
applied subject to General Condition No. 8 to the
reduction of the Aggregate Limit of Indemnity and
the Sub-Limit for the applicable Insuring Clause.
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The Insured shall promptly give notice to the
Insurers of the institution of any suit or legal
proceeding referred to above and at the request of
the Insurers shall furnish them with copies of all
pleadings and other papers therein.

If multiple causes of action are alleged in any such
suit or legal proceeding some of which causes of
action, if established against the Insured, would not
constitute a collectible loss under this Policy,
including without limitation claims for punitive,
consequential or other non-compensatory damages
then the Insured shall bear for its own expense the
legal fees and legal expenses incurred in the defense
of such alleged causes of action.

If the amount of the Insured's loss is greater than the
amount recoverable under this Policy, or if a
Deductible is applicable, or both, the liability of the
Insurers under the first paragraph of this General
Condition is limited to the proportion of the legal
fees and legal expenses incurred and paid by the
Insured or by the Insurers that the amount
recoverable under this Policy bears to the total of
such amount plus the amount which is not so
recoverable. Such prorated amount shall be applied
in reduction of the Aggregate Limit of Indemnity and
the Sub-Limit for the applicable Insuring Clause.

The Insurers shall not be liable to indemnify the
Insured for legal fees and legal expenses until after
final judgment or settlement of any suit or legal
proceeding.

The Insurers are not obligated to conduct the
defense of such suit or legal proceeding referred to
in the first paragraph of this General Condition. At
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the Insurers' election the Insured shall permit the
Insurers to conduct the defense of such suit or legal
proceeding, in the Insured's name, through legal
representatives of the Insurers' selection.  The
Insured shall give all reasonable information and
assistance that the Insurers shall deem necessary to
the defense of such suit or legal proceeding.

Legal fees and legal expenses paid by the Insurers in
defending any suit or legal proceeding shall be
applied to the reduction of the Aggregate Limit of
Indemnity and the Sub-Limit for the applicable
Insuring Clause.

If having elected to defend the Insurers pay legal
fees and legal expenses in excess of their
proportionate share of such fees and expenses the
Insured shall promptly reimburse the Insurers for
such excess.

The Insured shall not unreasonably withhold consent
to a settlement by the Insurers of any suit or legal
proceeding.

7. NOTIFICATION AND DISCOVERY OF LOSS

As a condition precedent to its right to be
indemnified under this Policy, the Insured shall, as
soon as possible and in any event within thirty (30)
days after discovery by the Insured of any loss
hereunder, give written notice thereof to the
Insurers.

For the purposes of this Policy, discovery is deemed
to occur at the time when the Insured first becomes
aware of facts which would cause a reasonable
person to believe that a loss of the kind covered by
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this Policy has been or will be incurred, regardless of
when the acts, transactions or events causing or
contributing to such loss occurred, and regardless of
whether the Insured's knowledge is sufficient at such
time to prove that such loss meets the terms and
conditions of this Policy, and even though the
amount or details of loss may not then be known.

Discovery is also deemed to occur when the Insured
receives notice of an actual or potential claim in
which it is alleged that the Insured is liable to a third
party under circumstances which, if true, might
constitute a loss of a type covered by this Policy,
even though the amount or details of loss may not
then be known.

All loss or losses discovered by the Insured which are
attributable to the acts of omissions of one person,
whether or not an Employee, or in which such
person is concerned or implicated, shall be deemed
to be one loss.

8. LIMIT OF INDEMNITY

(a) The total liability of the Insurers for all loss or
losses discovered during the Policy Period set
forth in Item 4 of the Schedule of this Policy and
including legal fees and legal expenses is limited
to the Aggregate Limit of Indemnity stated in Item
6 of the Schedule of this Policy irrespective of the
total amount of such loss or losses. The Sub-
Limit of any applicable Insuring Clause is part of
and not in addition to the Aggregate Limit of
Indemnity and the total liability of the Insurers for
all losses, including legal fees and legal expenses,
concerning any such Insuring Clause with a Sub-
Limit is limited to the amount of the Sub-Limit,
irrespective of the total amount of such loss or
losses.
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The Aggregate Limit of Indemnity shall be
reduced by the amount of any payment made
under this Policy. Upon exhaustion of the
Aggregate Limit of Indemnity by such payments
the Insurers shall have no further liability:

(i)  to indemnify the Insured under any
Insuring Clause(s) of this Policy for any
loss or losses, and

(i)  to indemnify the Insured for any legal
fees and legal expenses, and

(i)  to continue the defense of the Insured in
the event that the Insurers elect to
conduct the defense of any suit or legal
proceedings. Upon notice by the
Insurers to the Insured that the
Aggregate Limit of Indemnity has been
exhausted, the Insured shall assume all
responsibility for its defense at its own
cost.

(b) In addition to the Aggregate Limit of Indemnity

being reduced, the Sub-Limit of any applicable
Insuring Clause(s) stated in Item 7 of the
Schedule shall be reduced by the amount of any
payment made in connection with said Insuring
Clause(s). Upon exhaustion of the Sub-Limit
applicable to said Insuring Clause(s) by such
payments the Insurers shall have no further
liability:
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(i)  to indemnify the Insured under said
Insuring Clause(s) of this Policy for any
loss or losses, and

(i)  to indemnify the Insured for any legal
fees and legal expenses incurred in
connection with said loss or losses or in
connection with said Insuring Clause(s),

(i)  to continue the defence of the Insured in
the event of the Insurers' election to
conduct the defence of any suit or legal
proceeding in connection with said loss
or losses. Upon such notice by the
Insurers to the Insured that the Sub-Limit
has been exhausted, the Insured shall
assume all responsibility for its defence
at its own cost.

If by reason of payments made under this Policy
the Aggregate Limit of Indemnity is reduced to an
amount less than the amount stated for any Sub-
Limit in Item 7 of the Schedule of this Policy,
then the amount of any such Sub-Limit shall be
reduced accordingly so that the total amount
available under any Sub-Limit for any loss or
losses, including legal fees and legal expenses,
does not exceed the reduced amount remaining
available under the Aggregate Limit of Indemnity.

The Aggregate Limit of Indemnity and any Sub-
Limit shall not be reinstated in whole or in part
by any recovery effected subsequent to any
payment made under this Policy, unless such
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recovery is actually received by Insurers during
the period stated in Item 4 of the Schedule or
within twelve (12) calendar months thereafter.

If a loss is covered under more than one Insuring
Clause the maximum amount payable with respect
to such loss shall not exceed the largest amount
remaining available under any one applicable
Insuring Clause.

(c) Lost Securities: In the event that a loss of a
security is settled through the use of a lost
securities bond or indemnity agreement pursuant
to General Condition 11(d), such loss, to the
extent that during the Policy Period the Insurers
are not called upon to pay under said lost
securities bond or indemnity agreement, shall not
reduce the Aggregate Limit of Indemnity or any
Sub-Limit remaining for the payment of any loss
or losses. However, any payment by the Insurers
of such loss or under such lost securities bond or
indemnity agreement shall be deemed to be a
payment under this Policy.

The exhaustion or reduction of the Aggregate
Limit of Indemnity or any Sub-Limit shall not
affect the Insurers' obligations in connection with
any lost securities bond or indemnity agreement
issued prior to the exhaustion or reduction of the
Aggregate Limit of Indemnity or any applicable
Sub-Limit.

9. PROOF OF LOSS

Within six months of discovery of loss, the Insured
shall furnish affirmative proof of loss to the Insurers,
in writing, duly sworn to by the chief financial officer
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of the Insured together with full particulars.

The onus of proof is upon the Insured in preparing
its proof of loss with respect to a loss for which claim
is made under any Insuring Clause to establish that
such loss directly resulted from the insured peril and
not from economic conditions or other contributing
causes.

10. LEGAL PROCEEDINGS FOR RECOVERY OF
LOSS

If the Insurers, after completing their investigation,
do not pay a loss for which the Insured believes the
terms, conditions and other provisions of this Policy
entitle it to recover hereunder, the Insurer at the
request of the Insured, shall submit to the
jurisdiction of any court of competent jurisdiction of
Armenia.

Service of process in any such legal proceedings
shall be made upon the person(s) named in the
Schedule who are duly authorised to accept Service
of Process on behalf of the Insurer. In such legal
proceedings instituted against any one of the
Insurers, the other Insurer hereon shall abide by the
final judgment of such Court or of any Appellate
Court in the event of appeal.

Legal proceedings for recovery of loss hereunder
shall not be brought until after three months from
the Insured furnishing proof of loss, as stated in
General Condition No. 9, nor after the expiration of
two years from the discovery of such loss.

If the said two year limitation period is prohibited by
any law controlling the construction of this Policy,
such limitation shall be deemed to be amended so as
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to equal the minimum period of limitation permitted
by such law.

11. BASIS OF VALUATION

(a) Computation

In determining the amount collectible under this
Policy for any loss, all money received from any
source whatsoever in connection with any matter
from which a claimed loss has arisen, including
payments and receipts of principal, interest,
dividends, commissions and the like, whenever
received, shall be deducted from the amount actually
paid out, advanced, taken or otherwise lost. The
value of all property received from any source
whatsoever in connection with any matter from which
a claimed loss has arisen, whenever received, shall
likewise be deducted from the Insured's claimed loss.

(b) Funds

The value of any foreign funds or currencies for the
loss of which a claim shall be made, shall be
determined by their closing market value on the last
business day prior to the date of discovery of the
loss. If there is no market price or value for the
same on such day, then the value shall be as agreed
between the Insured and the Insurers or in default
thereof by arbitration.

(c) Deductible

If this Policy is subject to a Deductible, or the
aggregate Policy Limit in ltem 6 of the Schedule
remaining for the payment of any loss or losses is not
sufficient in amount to indemnify the Insured in full
for the loss of securities for which claim is made
hereunder, the liability of the Insurers under this
Policy is limited to the payment for, or the
duplication of, so much of such securities as has a
value equal to the amount collectible under the
applicable Insuring Clause of this Policy.
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(d) Lost Securities

In the event of a claim in respect of a loss covered
under this Policy of securities, the Insured shall,
subject to the conditions stated below, first attempt
to replace the lost securities by use of a letter of
indemnity issued by it. In the event that it is unable
to replace the lost securities by a letter of indemnity,
the Insured shall, subject to the Insurers' prior
consent, secure a lost securities bond for the
purpose of obtaining the issuance of duplicate
securities.

(e) Electronic Data Processing Media

In case of loss of, or damage to, Electronic Data
Processing Media used by the Insured in its business,
Insurers shall be liable under this Policy only if such
items are actually reproduced by other Electronic
Data Processing Media of the same kind or quality
and then for not more than the cost of the blank
media plus the cost of labour for the actual
transcription or copying of data which shall have
been furnished by the Insured in order to reproduce
such Electronic Data Processing Media, subject, of
course, to the applicable Limit of Indemnity.

(f) Other Property

In case of loss of, or damage to, any property other
than foreign funds or currencies, securities or
Electronic Data Processing Media, Insurers shall not
be liable for more than the actual cash value of such
property. Insurers may, at their election, pay the
actual cash value of, replace or repair such property.
Disagreement between Insurers and the Insured as
to the cash value or as to the adequacy of repair or
replacement shall be resolved by arbitration.

(8) Electronic Data/Electronic Computer
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Programs

In case of loss of Electronic Data or Electronic
Computer Programs, Insurers shall be liable under
this Policy only if such Electronic Data or Electronic
Computer Programs are actually reproduced by
other Electronic Data or Electronic Computer
Programs of the same kind or quality and then for
not more than the cost of labour for the actual
transcription or copying of data or programs which
shall have been furnished by the Insured in order to
reproduce such Electronic Data or Electronic
Computer Programs subject, of course, to the
applicable Limit of Indemnity.

However, if such Electronic Data cannot be
reproduced and said Electronic Data represents
securities, or financial instruments having a value,
including Evidences of Debt, then the loss will be
valued as indicated in the Securities and Other
Property paragraphs of this section.

12. CO-OPERATION

As a condition precedent to its right to be
indemnified under this Policy, the Insured shall co-
operate fully with the Insurers and their appointed
representatives in all matters pertaining to any loss
notified hereunder. The Insured shall, upon request
and at times and places designated by the Insurers,
provide for examination all pertinent records
including audit records of its accounts and provide
for interview any of its Employees or other persons,
to the best of its ability and power. The Insured
agrees to execute all papers and render all assistance
to secure all rights, title, interest and causes of
action as it may have against any person or entity in
connection with any loss notified hereunder, and to
do nothing to prejudice such rights or causes of
action.

13. SUBROGATION, SALVAGE AND
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Cunnmudwsd E, np wyu Ynpnwuwnp nbwpnd, npp
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thnfuhwwnigdwt  Ynndhg dwdlyywsd gnudwpubpp
qbipwqugnn hwjgtipp (sabipwquigbiny
Cwdpunhwunyp Uwhdwuwswihp Jud  wyl
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RECOVERY

It is agreed that the Insurers upon payment of any
loss hereunder shall become subrogated to all rights,
title, interest and causes of action of the Insured in
respect of such loss.

In the case of recovery after payment of any loss
hereunder, the amount recovered, after deducting
the actual cost of obtaining or making such recovery
but excluding the Insured's own labour or
establishment costs, shall be applied in the following
order:

(a) to reimburse the Insured in full for the part, if
any, of such loss which exceeds the amount of
loss paid under this Policy (disregarding the
amount of any Deductible applicable).

(b) the balance, if any, or the entire net recovery if
no part of such loss exceeds the amount of loss
paid under this Policy, to the reimbursement of
the Insurers.

(c) finally, to that part of such loss sustained by the
Insured by reason of the Deductible specified
in the Schedule and/or to that part of such loss
covered by any policy(ies) of Insurance of which
this Policy is excess.

14. OTHER INSURANCE OR INDEMNITY

It is agreed that in the event of loss, this Policy,
insofar as it covers loss also covered by other
insurance or indemnity, shall only pay claims (not
exceeding the Aggregate Limit of Indemnity or any
applicable Sub-Limit) for the excess of the amount of
such other insurance or indemnity. As excess
insurance this Policy shall not apply or contribute to
the payment of any loss until the amount of such
other insurance or indemnity shall have been
exhausted.
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Uwwhnwagpnnp  wwwwufuwtwwne £ dhwju
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Yphpwnynwd £ pninp Ynpnunutiph nbwpnd wulywfu
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Uwwhnwnhpp  dwdwuwyht b Muwjdwiwgpny
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ubpywjwgunid unyt Mwjdwuwgph wwjdwuubphu
hwdwdw)u wwwhnjwanpynn Ynpniuwnp
dwunigndp, wulwu upwuhg, Uwwhnjwagpnnp
wwuwnwufuwtuwwnt £ npwug hwdwp, b ng, L
Uwywhnuagpnnh wwhwuony Ywqinu § wdithnth
hwoybiinynygniu, nip ugnd £ wndjwp Ynpniuwnpu
ytpwpbpnn pninp dwupwdwutbpp:
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Muwydwuwgnph gnpdnnniejniup Ynwnwph wulwjfu

syuunwlwsd wwpguh yéwnpybinig Ywd
sybwnybiing,
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() Ywwwpdp Uwwhndunph  niubgwd

ypwhuynnnipjwu  dby thnthnfunig)niu
hwpnignn  nbwp' phusybu  uows &
Cunhwunip Mwjdwu No. 4(a)-nud,

sinbintijuguh
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15. OWNERSHIP

This Policy shall apply to loss of property and loss of
Electronic Data Processing Media and Electronic
Data owned by the Insured, held by the Insured in
any capacity or for which the Insured is legally liable.
This Policy shall be for the sole use and benefit of
the Insured named in the Schedule.

16. DEDUCTIBLE AMOUNT/NOTICE OF LOSS
WITHIN DEDUCTIBLE

The Insurers shall be liable only in excess of the
Deductible stated in ltem 7 of the Schedule. The
Deductible shall apply to each and every loss,
irrespective of the number of such losses during the
Policy Period.

The Insured shall, in the time and in the manner
prescribed in this Policy, give Insurers notice of any
loss of the kind covered by the terms of this Policy,
whether or not Insurers are liable therefore, and
upon the request of Insurers shall file with it a brief
statement giving particulars concerning such loss.

17. TERMINATION PROYVISIONS

This Policy shall terminate with or without the tender
of unearned premium

(a) immediately upon

(i)  the happening of any of the events
relating to a change in control of the
Insured as set forth in General Condition
No. 4(a),

(i) the failure by the Insured to notify a
change of assets or share ownership or
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Muydwu No. 4(b)-nud,

(b) wudhowwbu'  Uwwhnunph  gwulugwd
nnwwnp-Gtnuwpynigjwt tywwndwdp, bk
ytnpohuhu htiun Ywuwwpyh upw
ytipwhuynnnipjwu Ywd ubithwwuwunbiputipp
thnthnfunieynit, huswybiu ugdwd £ Cunhwunip
Mujdwu No. 4-nud:

(c) Unyu Muwydwuwgnh gnpdnnniejntup
nwnwptiguGint  dwupt  Uwwhndwgpnnh
Sdwunignwdp Uwwhnwnph  Ynndhg

unwgybiing tpbunts (30) op hbwin: Gpb
ninwpywsd b vwhuwdbwpjws, ywwndhpywsd
thnunn U hwugbwgpywd  Uwwhndwnph
Quwdwuh <wugbht' hwdwdwju Opwgpnid
ugdwdh, wyw Udwu Sdwungnip Yhwdwnyh
unwgywd' ninuplyybiniu wbu:

(d) wudhowuwbu' unyu Muwjdwuwgph
gnpdnnniginiup  nwnwpbligubint  dwuhu  hp
npn2dwt  dwuht Uwwhnjwnph dwunignidp
Uwwhnwagpnnh Ynndhg unwgybniu wtu:

(e) wbnwywu dwdwuwyny Ytuopht' SHuwynp
Cwugbnud, Tpwgph  Ybwn  3-nd  updwd
dwdybwinp puwgdwu wduwpyhu:

Ythnfuhwunnigh npuk
sqwunwlyws  wwpgl,  npp - Yhwpdwpldh
Swpbywu Muwpglp Yuptwdwdlybin
wnnynuwnpnypndy, bt gnpdnnnijwu
nwnwptignup wnbinh niubuw puwn unyu Cunhwunip
Muwydwuh (a) Ywd (d) wwppbpnigjwl, uwlwu
hwdwdwuu Swpbywu Muwpglipt, Gt
nwnwpbgdh Uwwhndwgnnnh Ynndhg' puwn unyu
Cunhwunip Mwjdwup (c) wwppbpnigjwu:

Uwwhndwapnnp

Unyu  Muwydwuwghpp
wudhowuwbiu

Ynwnuwph  gnpdting
Muwwwufuwuwwnynipntuhg

otherwise comply with the terms as set
forth in General Condition No. 4(b).

(ii) refusal by the Insurers to continue
coverage following a change in ownership
or control as set forth in General
Condition No. 4(b).

(b) immediately as to any subsidiary of the Insured
upon the happening of any event with regard to
such subsidiary relating to a change in control or
ownership of such subsidiary as set forth in
General Condition No. 4.

(c) thirty (30) days after receipt by the Insured of
written notice from the Insurers of their decision
to terminate this Policy. If sent by prepaid
registered post and addressed to the Principal
Address of the Insured, as stated in the Schedule,
such notice shall be deemed to have been
received when sent.

(d) immediately upon receipt by the Insurers of a
written notice from the Insured of its decision to
terminate this Policy.

(e) at noon local standard time at the Principal
Address on the expiration date stated in Item 3 of
the Schedule.

The Insurers shall refund any unearned premium
computed at short-rate of the Annual Premium if
terminated pursuant to paragraph (a) or (d) of this
General Condition but pro-rata of the Annual
Premium if terminated by the Insurers as provided in
paragraph (c) of this General Condition.

This Policy shall terminate immediately upon
exhaustion of the Aggregate Limit of Indemnity by
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Ownwjnipjniuubph  PAjnipnih' wnwudhu b
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wluwinwygh, Ywd hwbéwfunpnh npluk wwophup
Ywd wuwquhy gnpdnnniejniutinhg dwaqwd Juwuh
wnusniejwdp  Uwwhndwnppu  Uwywhndwagpnnp
ynndhg ybwpnud Ywwnwnybnwu whu,
Uwwhnjunph  wjuwhuh  ppwyniupttipp - U
gnpdnnnipjwl pwndwnhpubpp, npwhuhp upwup

Pwiuluypt nhulibph hwdwwwphwly, biGlpppnaughtn b
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one or more payments of loss hereunder, in which
event the premium is fully earned.

This Policy shall be terminated as to any Service
Bureau

(@) as soon as any Insured, or any director or
officer not in collusion with such person, shall
learn of any dishonest or fraudulent act
committed by any partner, director, officer or
employee of any such Service Bureau at any
time against the Insured or any other person or
entity, without prejudice to the loss of any
property then in transit in the custody of such
person, or

(b) fifteen (15) days after the receipt by the Insured
of a written notice from Insurers of their desire
to terminate or cancel this Policy as to such
person.

Termination of this Policy as to any Insured
terminates liability for any loss sustained by such
Insured which is discovered after the effective date of
such termination.

18. ACTION AGAINST SERVICE BUREAU OR
CUSTOMER

This Policy does not afford coverage in favor of any
Service Bureau or customer as aforesaid, and upon
payment to the Insured by the Insurers on account of
any loss through fraudulent or dishonest acts
committed by any of the partners, directors, officers
or employees of such Service Bureau or customer
whether acting alone or in collusion with others, an
assignment of such of the Insured's rights and causes
of action as they may have against such Service
Bureau or customer by reason of such acts so
committed shall, to the extent of such payment, be
given by the Insured to the Insurers, or to one of the
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01/98
LSW983

PUIPL ¢
SLOreLLErh 64 164U4UrLErh
NMUSUUULUSYNR33UL
unu<nduarnhke3nht

Cwoyph wnubind Jbwpwsd wwwhnjwgpwddbwpp W

hhdudtind - sbpluywgduws  hwuypwenpebph  Jnw,
wuwwhndwagpnnp W wwwhnduwnppp hwdwdwjuynid

Gu htinlywh dwuhu.

1 Uwwhndwqpnyayuti Swdlynype

Insurers designated by Insurers, and the Insured
shall execute all papers necessary to secure to the
Insurers, or to one of the Insurers designated by
Insurers, the rights herein provided for.

19. FRAUD

If the Insured shall make any claim knowing the same
to be false or fraudulent, as regards amount or
otherwise, this Policy shall become void and all
claims thereunder shall be forfeited.

20. INTERPRETATION

The construction, interpretation and meaning of the
terms, exclusions, limitations and conditions of this
Policy shall be determined in accordance with the
common law of Armenia and in accordance with the
English text as it appears in this Policy.

01/98
LSW983
SECTION C
DIRECTORS AND OFFICERS LIABILITY
INSURANCE

In consideration of the payment of the premium and in
reliance upon the submission, the insurer and the
policyholder agree as follows.

1 Insurance Cover

Unyu wywhndwgpnigjwdp dwdlynyp wnpwdwnpynid
dhwju wju hwjntph hwdwp, npnup wnwoht wuqwd
ubpywjwgyt Gu  wwwhnugpwd wudh nbd

The following insurance covers are afforded solely for
claims first made against an insured during the policy
period and reported to the insurer as required by this
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dwuhu wwwhnjwapnnp nbintlwgyb) £
wwjdwuwagpny uwhdwudwsd Ywnpgny:

1.1 N&qwywpnypyuwl yupwupiwbwypyniynit
(i) Ubuhunpubp
Uwwhndwapnnp Jbwpnud n
wuwwhndwagnpdwds wudh Ypwd Juwup
(i) Uy ququwlybpynipput puopbutitp
Uwwhndwgpnnp  Jéwpnd £ jnipupwitgnip
YwquwlGpwnieywt nuoptuph Ypwd Jbwup

(iii) Lulypnysywiti thnfuhunpnigmd

Grb pultpniyenitp Jéwnnud | wwwhnjuwgnpywé wudh
Ypwé Juwup, wyw wwwhnydwagpnnp thnfuhwwnnignid
E ptlGpnipyuwlbip” win Jtwuh nhdwg:

intpwipwtigjnip

wj

1.1

Management Liability

0] Individuals
The insurer shall pay the loss of each
insured person.

(ii) Outside entity directors
The insurer shall pay the loss of each
outside entity director.

(i) ~ Company reimbursement
If a company pays the loss of an insured
person, the insurer will reimburse the
company for such loss.

2 <wybjwoubp 2 Extensions

2.1. Lwypptiwpbpnud 2.1. Discovery

(i) GpyYynndwuhp hwyppuwpbpdwti ()  Bilateral discovery period
dJudwtwlwhunpyjud If this policy is neither renewed nor
Get unyu wwjdwuwghpp sh Gplwpwgynd  Yud replaced  with  similar  cover, the
thnfuwphuynwd  bdwlwwhy  wwwhnwagpniejwdp, policyholder shall be entitled to a discovery
www  wwwhnunhpt  hpwdwunt £ Ynpuwnh period, automatically of 30 days, or, upon
hwjnuwpbpdwt 30-opjw dwdwuwywhwwnjwsdh, Yud payment of the applicable additional
hwdwwwuwufuwu  [pugnighs wwwhnjwgpwddwnph premium, of the period specified in ltem 8
Jéwpdwu  nbwpnud®  Opwgph  8-pnp Yhwnwd of the schedule.

uwhdwuywé dwdybnph hwdwn

(i) Lwypptiwpbpdw duwdwbwljwhwpyjwd (i)  Discovery period for retired insured
wwwhndugpyué wwpntwpnn whdwtg hwdwp persons

Gebt unyu wwjdwuwghpp sh Gplwpwagynd Yud

thnfuwphtuynwd  bdwtwwhy  wwwhnwagpniejwdp, If this policy is neither renewed nor
www  wwwhnjugpywd  wwowmnuwenn  wudhup replaced with similar cover, retired insured
wywnndwwn  Yepwyny  ppwdwunt Bu 6 wnwpduw persons shall automatically be entitled to a
hwjnuwpbpdwu  dwdwlwywhwwndwdh  hwdwp' discovery period of six years at no
wnwug [pwgnighs wwwhnjwgpwydwph: additional premium.

2.2.  Unp nmupp dEnbiwplynypyniiulp 2.2. New subsidiaries

Get wwwhnunhpp wwjdwuwgph gnpdnnniejwu
pupwgpntd’ ninnuypnpbu Ywd wuninuyhnptu hp
nnwuwnp dtnbwpynieintuutiphg dayh Ywd dh pwuhup
dheongny &binp t pbpnud’

(i) ytipwhuynnnieintt wuoptitutiph  funphpnh
Ywquh ujuundwdp,

(i) ypwhuynnnigyntt - Yhuhg  wybip
hpwyntupny pwdubinndutiph tyuwwndwdp, Yud
(i) prnupyywd  pwdubunphpwywu  Yuwwhuwih
Ybuphg wyty Jwup ubhwlwunyeniup'  nplpgb
puybpnieniund, www  «nnwwnp  dGnuwpynyeniub
uwhdwundp wwpwdynd £ vwb wn puybpnyejwu
ujuwndwdp, bpbt Uywd JGpwhuynnnipjwu Ywd

dwyup

If the policyholder obtains, during the policy
period, either directly or indirectly through one or
more of its subsidiaries:

(i) control of the composition of the board
of directors;
(i) control of more than half of the

shareholder voting power; or

(iii) a holding of more than half of the issued
share capital;

of any corporation, then the term subsidiary will
be extended to include that corporation unless, at
the time of obtaining such control or holding, the
corporation
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gnigulyywsd wndbipnebn, Yud

q) pwul, plhphtuquht  Yhuwnpnt,  Jwplwjhu
hwuwwinnie)niu, wndbpnpetpnud Ynywnhy
ubpnpnuiubpny gpwnynn adbnuwpynipniu,
ubpnpnuww)hu puybipnie)niu, ubpnpnuwdwjpu
funphpnwwnni/yuwnwywnhs, ubpnpnuwwhu
hpduwnpwd  Jwd  thnfuwnwpd  ubpnpnudwihu
hhduwnpwy, dwutiwynp Yud ytusnipwyht

Ywwhwwny puybpnie)nit, ppnpbipwihtu puytipnieni,
wwwhnjwagpwwu puybipnye)niu sk, Yud

n) snth  pwgwuwlwu qnun  wlwhdubp  unyu
wwjdwuwagph nwdh dbig dinubnt opndw npniejwdp:
Jdbpund tpwd (i)-(iii) Gupwybnbpnd uwhdwudwd
wwjdwuubpp spwlwpwpnn Ywd w)-n) Gupwytinnbph
wwhwueubiphu shwdwwwwnwuluwunn
puytpnejniutinh Ywwwlygnuejwdp, wwwhnywnhpp
Ywpnn £ nhdbp upqwd puybpnygjwu dwuny unyu
wuwjdwuwagph Gpluwpwdgdwu hwdwp' wwydwuny np
wwwhnjwnhpu wwwhndwagpnnhu wmpwdwnph
pwywpwp wbnbynyeniutbpn, npnup  enyp  Yuwu
wwwhnjwagpnnht  quwhwuwbint  wwywhnjwagpnnp
wybjwgwd  nhuyh  Swywip: Uwwhnjwagpnnu
hpwynwup nuh unyt  wwjdwlwagph gnpdnnniejwu
pupwgpnd  thntpnfuli  npw - npnypubpp U
wwjdwuubpp, wjn pynwd twb wwhwugb] nnowdhun
Inwgnighy wuwwhnywgpuytwnp:

3 Uwhdwamdubp
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a) is incorporated, domiciled within the
United States of America, or
sk Udbphluwyh b) has any of its securities listed on a
securities exchange or market; or
c) is a bank, clearing house, credit

institution, undertaking for collective
investment in securities, investment
firm, investment  advisor/manager,
investment fund or mutual fund, private
equity or venture capital company, stock
brokerage firm, insurance company or
similar entity; or

d) had negative net assets at the inception
date of this policy period.

For any corporation that fails to meet the
conditions of (i)-(iii) above or is otherwise not
included due to conditions a-d above, the
policyholder may request an extension of this
policy for such corporation; provided that the
policyholder gives the insurer sufficient details to
permit the insurer to assess and evaluate the
insurer’s potential increase in exposure. The
insurer shall be entitled to amend the policy terms
and conditions, during the policy period,
including by the charging of a reasonable
additional premium.

3 Definitions

Unyu wwjdwuwgpnud otinwwnwnbpny gpwd pwntpu
ntutu hbnlyw| uwhdwunwiubpp.

3.1 <uwyg

(i) wuywhndwnphg, — pullipnygynithg Yud - wy
wwwhnwgpjwd wudhg pwgh' w) wudwug Ynndhg
ubpyujwgpwod gpnipntup, npny upwup
wwwhnjugnywsé whdhg wywhwuond GU npudwlwu
hwwnignd Ywd wy hpwjwlwt wywonwwunyejwu
dhong npuk wwophuph gnpdnnniejwu nhdwg.
pwnwpwghwlwu, pphwlwu, Jwpswywu,
Yupqwynpnn Ywd wpphnpwdwiht wpnyph gnuynp
Sdwunignud, npp*

(i) wwhwugnd £ thnfuhwwnnignid - Yud — wyg
hpwwlwu wwowmwwunigjwu dhong npuk wwophip
gnpénnniejuwt nhdwg

(iii) ghwynp  &uny Swunignud £ dbnuwpyywd

In this policy the following words in italics shall have the
definitions that follow:

3.1  Claim
0) a written notice, by anyone other than the
policyholder, company or another insured
which seeks from the insured monetary
relief or any other legal remedy for a
wrongful act;

a written notice of any civil, criminal, administrative,
regulatory or arbitral proceeding seeking
(i)  compensation or other legal remedy for a
wrongful act;

(i) a written notice of any investigation.
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htpwpbitinygywi dJwuhu:
3.2 Lulpnysyni 3.2 Company
wwwhndwnphpp Ywd npw nnwupp dentiwpynyenitip the policyholder or any subsidiary.
3.3 Cwpnitiwlnyayuiti opp 3.3  Continuity date
Opwgph 7-pn Yennw uwhdwudwsd opp: the applicable date specified as such in Item 7 of
the schedule.

3.4 Nuwpypywiniyyut Swiuubp 3.4 Defence costs
nnowdhwn  Swfuubpp, npnup  Ywuwwpdbp  Gu reasonable costs and expenses incurred with
wwwhnywagpnnp uwfuuwywu gpwynp the insurer’s prior written consent (which shall
hwdwdwjunigjwdp  (npp sh - Ywpnn  wuhhdu not be unreasonably delayed or withheld), by or
htwnwagyb Ywd depdyb) wwywhndwnpp Ynndhg Yud on behalf of an insured after a claim is made,
upw ogupt’ huygh ubiplwjwgnuihg hbwn, L npnup directly in connection with its investigation,
wudhowwunpbt Yuwwywsd Gu npw hbinmwpuunyejw, defence, settlement or appeal, but shall not
wwaunwwuntgjwu, Ywnpgwynpdwu Ywd include remuneration of any insured, cost of
pnnnpwpydwu  hbw,  uvwlwju  &u  ubpwnnd their time or costs or overheads of any
wwwhndwagnpyws whdwbg Jupdwuinnpnieiniup, uUpwg company. Defence costs include the reasonable
woluwwnwdwdwuwlh wpdbpp  Ywd puybpniewu fees, costs and expenses of an accredited expert
ybpwnhp  Swuubpp:  Nuwpypwwinyqui - dwfuubint retained through defence counsel approved by
pungpynwd Gu Wwwinwufuwunn Ynndp the insurer on behalf of an insured to prepare
nwwnwwwnwwuh ynndhg Jupswd ] an evaluation, report, assessment, diagnosis or
wwwhndwgpywsd wbdh wuniuhg wwwhnjwgpnnh rebuttal of evidence in connection with the
Ynndhg hwunwwunjws' hwwwnwpdwgnpywd defence of a covered claim.
thnpéwagbinh fubwdhwn dwhuubpp, npnup Juwywd tu
hwwnigdwt  huygh wwounwwuniypjwl  wnusniejwdp
wuwwgnygubipp quwhuwuwnbiny, hwoytinynie)niu
ubpyuwywgubnt, wfuinnpnabiint Ywd htippnud
ubipyuwjwgubnt htiw:

3.5 Director or officer
35 Stoplits yuidd nblujup any natural person who was, now is or during the
guulwgwd  bhahulwl wua, nd - qpunbignbi, policy period becomes a member of Board of
qpunbigund - Ywd - wwydwiweph  gnpdnnniejwl Directors, Management Board or Supervisory
PUpwgpnWl unwbdunul [ plllipnipjut Suoptuttinh Board of a company or the equivalent position
funphpnh, Swnwdwpdwt Junphpeh Gud depwhulipg under the laws of any jurisdiction.
funphpnp wunwdh Ywd Yppwnynn opbuunpnypjwu
hwdwdwju npwug hwdwagnp w)j| Wwownnu:

3.6  Discovery period

3.6 Luyppptwpbpdwt dwdwuwlwhunpywd

wuwydwtwagph gnpdnnnyaywé wjwnpunhg hbinn puljwd
dwldwuwwhwwnydws, nph pupwgpnd
wywhnduagpnnht Ywpnn £ ubpluywgyt gpuynp
dwungnd  wjuwyhuph  huygh Ywwwlygnyejwdp, npu
wnwohu wuqwd ubipyujwgyb £ wjn
dwdwuwlywhwwnydwdnid Yud wwjdwuwagph
gnpdnnnipjwt  pupwgpnd’ Uwiupwl wuwydwbwgpp
gnpénnnigywt wwpunp nbnh nibguwd  wwophuh
gnpdnnnipjwt  Juwwygnigjwdp,  wwpdwuny np

a period immediately following expiry of the policy
period during which written notice may be given
to the insurer of a claim first made during such
period or the policy period, for a wrongful act
occurring prior to the expiry of the policy period,
provided any applicable additional premium
required by the insurer is paid within 30 days of
expiry of the policy period.
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wwwhndwagpnnp wwhwugny' udwu nbwpbph hwdwp
Yhpwnynn |pwgnighs wwwhndwanpuydwpp ydwnpynud
E wwydwtwagph gnpénnnigywti wjwnpunhg htivin 30
opjw pupwgpnty:

3.7 UWpuunpwiipuyhts unpdbph juwpapnid

(w) hwunwgh Ywd hwjnwpwpjwsd, wpnwpwgh Yud
wwophuh hbnwgnul woluwwnwuphg, thwunwgh Yuwd
wuninuyh wquunu jud wwjdwuwgph (ndnd, wjn
pynd twl' pwuwdnp hwdwdwjuwgph fuwfunnd.
w2fuwwnwuph htun Yuwywd thwuwntiph
fubnwpnipnd,  woluwwnwuph  Jwd  wnwopupwgh
wuhhdu dbpdnud, Ywpphbpwih wéh huwpwynpniypjwu
wwophup Ywufunud, jud wwophuh Yupgquwwhwlwu
wnydtiph  Yphpwnnud.  Gdwpunwgh  wofuwwnwupwjhu
Gpwotuwynpwagnpbiph  dbpdnud, donwlwt  wwonnup
dbpdnwd.  wjuwwnnnh  ny  wwupwd  quwhwuwnnid.
ubnwlwu  nwudgnientt Ywd  wofuwwnwupw)h,
nwuwjwlwl Ywd  wlw2fuwwnniiwyniejwt  hhdpny
hGunwwunnwiubp (ubpwnyu’ wluwinwyw)jnpnid
funpwlwunyeniu ubipdwunn Jdpuninpunp uwinbindnid).
nnnwbh Yud wunnnubh,  ghowdnpieg Ywd
sqwufuwdnwdws'  wwophth  funpwlwunygniu.
wo2luwwnwupwiht  ywwnywéd pwnwpwlwunigjuu nt
pupwgwywpgbiph swwwhnyntd. nGwpbuphy
dhongubiph  Yphpwnnw  (Ubpwnw] quugwdwihu
wqwuwnwubpp) wwpdwund,  np o Jbpnhhowy
gnpdnnniejniuubipp, ufuwutipp, pwgpennnuiutpp Ywd
hhdptipu wnusynud Gu pbybpnysyuwt uwfuyhu, ubplyuw,
wwwgw Ywd hbGnwulwpwiht  wotuwwnnnh  ubpyw
Ywd hbunwqw wojuwwnwuphu:

3.8 Uwpwhnduwagpyjwé
gwulwgwsd wwwhnywgnywds wud:
3.9 Uwwhnduqgpyué wts

gwulugwd dIhghlwlwu wud, npp  hwunhuwgh),
hwunhuwunwd  Ywd  wuwydwbwagph  gnpénnnipjw
pupwgpntd nwnunw £’

(i) puybpnigjwu ppbopbl Yud nbhwldwp  Jud
dbGpwhuljhs junphpnp wnwd, uwlwju ny wpunwphu
wniphnnp - Jud  vbwuynipiwu  gdnd  whwnwlwu
wwownnujw,

(i) puybpmipyul woluwwnwyhg'

(w) nyjw puytpnyeniund nElwywp Ywd yepwhuynn
wwownnunw gnpdbnt pupwgpntd

(r) wppiwipwtipughti - tnpdph - puwpagpnud
Gupwnpnn hwjgh htwn Yuwywsd, Ywd
(@  npp hwgh  wnUsnueyudp’  pllbipniput

3.7

3.8

3.9

Pwiuluypt nhulibph hwdwwwphwly, biGlpppnaughtn b
hwdwlwpqsuyhtt hwtigugnpdniyquiti, (niopbutiiph b
nEwjwpubph wunpwuppwbunpynipyuy b dwutiwghypuwlu
wunpuwupuwbunpynipyut wywhnjwqpnyeywt Juantuubp

Unn' 04.09.01
Fudpwgpnieyniu' 1.0
Lwunwwnywsd £ 08.08.2023

Employment practice violation

(a) any actual or alleged unfair or wrongful
dismissal, discharge or termination, either actual
or constructive, of employment, including
breach of an implied contract; employment-
related misrepresentation; wrongful failure to
employ or promote, wrongful deprivation of
career opportunities, or wrongful discipline;
failure to furnish accurate job references; failure
to grant tenure; negligent employee evaluation;
sexual or workplace or racial or disability
harassment of any kind (including the alleged
creation of a harassing workplace environment);
unlawful discrimination, whether direct, indirect,
intentional or unintentional; failure to provide
adequate employee policies and procedures;
retaliation (including lockouts); provided that the
foregoing act, error omissions or basis relates to
the employment or prospective employment of
any past, present, future or prospective
employee of any company.

Insured
any insured person.

Insured person
any natural person who was, is or during the
policy period becomes:

0) a director or officer or Supervisory Board
Member, but not an external auditor or
insolvency office-holder of a company;

(i)  an employee of a company:

(@ while acting in a managerial or
supervisory  capacity in  that
company;

(b)  with respect to a claim alleging an
employment practice violation; or

(c) named as a co-defendant with a

page 82/123

Printed on 16.01.2024



»
efes

Pwiuluypt nhulibph hwdwwwphwly, biGlpppnaughtn b
hwdwlwpqsuyhtt hwtigugnpdniyquiti, (niopbutiiph b

nEwjwpubph wunpwuppwbunpynipyuy b dwutiwghypuwlu

wunpuwupuwbunpynipyut wywhnjwqpnyeywt Juantuubp

Unn' 04.09.01
Fudpwgpnieyniu' 1.0
Lwunwwnywsd £ 08.08.2023

INSURANCE

ipuopbith Guwd nGhwywpp hbn dhwupt denwnpyb)
wujophth gnpdnnnygywip Jwutwygbint Ywd npw
hpwlwuwgdwut odwunwytiint hwdwp,

(iii) wy| Ywquwlybpwnipywt pntonptt,

(iv) wwwhndwgpdws — wbdh  wdnwhu - Yud
wwpnunp' ) wwwhndwgpdwé wbdh Ynndhg
wuwophtph  gnpénnnygywt hwdwp  ubipyuywgpwsd
huyghg plunn Ynpuuh dwund,

(v) dwhwgwd, wuwfuwwnniuwy, wudbwpniuwy
Jwd utwuly Swuwsywd'  wwwhndwgndws wbdh
niutigywoéph  hnqwpwpény, dwnwug, ophuwlwu
ubpywjwgnighs Ywd nuwwlwt junwpwsdnd  win
wwwhndwagnyws wléh ynndhg wujophup
gnpénnniygjwt hwdwn ubpywjwgpwsd hwyghg punn
Ynpuuinp dwuny:

3.10 Uwwhnydwqpnn
«EDBU» UPRL
<4, p. bpluwu, 0010, Sywahphsubpp thnn., 8

3.1 LGypwpttnyeyniti

nput  whypwhwt  Jwpduph Ynndhg  wwounnuwlwu
und, hGnwpuund Ywd hwpgnd' wwwhnduagnpydws
wldéh ynndhg hp wwonnuwlwu
wwnpunwlwunyeniuubph - huwpwynp  fuwfundwt
Ywwwygnipywdp, bpp  wwwhnduagnpdws wbdp' (i)
optupny nwnunwd Lt wwpwwynp ubplw gunuybine,
Ywd (i) hbGwwpuunn dwpduh  Ynndhg gpwynp
dwuwsynwd £ udwt, hGunwptunejwt Yuwd hwpgdwu
ynnd:  <Gipwpbibinggymtp hwdwpdnd £ wnwehtu
wuqwd wuglwgywsd, bpp wwwhndwgpyws wbdb
wnwoht wugwd wwpunwnpynd jud Swuwsynd k
npwbu hbGnwpuunyewu Ynnd: <Gynwpbbnyenit sGu
hwdwpynid Ywpgwynpnn dwpdup ynndhg
unynpwlwu Ybpwhuynnnipjniup, unngndubpp ud
optiuunpwlywu hwlwwwunwufuwuniejwu
uinnwgndubipnp, ubipphtu  hGunwpuunieniuutpp Ywd
wjuyhuh hGunwpuunienwiutipp, npnup  Ybpwpbpnid
Gu  punhwunipp  npppnpt,  wy ny pE wYuw
puybpniypyuitp Ywd wwwhndwagnywds wushu:

3.12  LGypwpbtinyayuwt Swuubp

nnowdhun Jbwnubipu nt Swfuubipp
(pwgwnnipjwdp wuwwhnywagnyws wbdwtg
Jwpdwuinpnipjwu, upwug woluwwnmwdwdwuwyh
wndbiph Ywd paybpnypywt Jepwnhp dwiuubph)' dhusl
Opwanp 4-nn ybunnwd uwhuwwnbujwd

director or officer of a company in a
claim in which such employee is
alleged to have participated or
assisted in the commission of a
wrongful act,

(iiy  an outside entity director;

(iv) the spouse or domestic partner of an
insured person for loss arising from a claim
for a wrongful act of such insured person;
and

(v)  the administrator, heirs, legal
representatives or executor of a deceased,
incompetent, insolvent or bankrupt insured
person’s estate for loss arising from a claim
for a wrongful act of such insured person.

3.10 Insurer
“EFES” ICJSC
8 tpagrichneri str., 0010, Yerevan, RA

3.11 Investigation

any formal hearing, investigation or inquiry by any
official body concerning possible misconduct by
any insured person in his capacity as such once
the insured person: (i) becomes legally compelled
to attend; or (ii) is identified in writing by an
investigating authority as a target of the hearing,
investigation or inquiry. An investigation shall be
deemed to be first made when the insured person
is first so compelled or so identified. Investigations
shall not mean routine regulatory supervision,
inspections or compliance reviews, internal
investigations or any investigation which is
industry-focussed rather than company-focussed
or insured person-focussed.

3.12  Investigation costs

reasonable fees, costs and expenses (except
remuneration of any insured, cost of their time or
costs or overheads of any company), up to the
sublimits set forth in Item 4 of the schedule,

incurred with the insurer’s prior written consent
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Gupwuwhdwuwswihbpp, npnup  wwwhnywgnnnp
twputwlwu gpwynp hwdwdwiunyeudp Yuwnwnpybi
U wwwhnyuwnph Ynndhg Ywd Upw ogunhtu L npnup
wudhowlwunptt  Yuwwdwd bu  hbwwpuuniejwup
twhuwwwwnpwuwnybipnt ud dwutiwygniejw hbun:

313  Nwpypwynpnipyuwt uwhdwiwswiph
Opwaph 3-pn Yewnnw uwhdwudwd gnidwipp:

3.14  Unpniup

wujophtup gnpénnnipjwt hwdwp
wwwhnjwagpywd wudh nbd ubpluwjwgwsd hwjgh
Juwwuwygnipjudp  Yuwuwpwd  wwrgpwwbngegwb
Swuubip, htpwptitinygyuti - dwifuubip, uwuhp
(ubpwnjw|  wwwdhs Ywd ophuwlbh Juwuubpp)
thnfuhwwnnigdwt  Jwuht nuwwlwu  npnanudubp,
huswbu uwb  wju  Swfuubiph  hwwngnip  Yud
Ywpgwynpnwip, npnup  wwwhnjugpywd  wudu
hpwywunt £ unwuw;:

Ynpnwpp  sh ubpwnnud - winydbpp Ywd
wniqwupubpp, hwpybpp, Jwpdwwnpngeniup Yud
wo2fuwwnwupw)hu uwwuwnubipp, pwqdwwwwnhy
Juwutbph pwqiwwwuwnhly dwup, YGUuuwpnawlwihu
whunwlwu dwpdup Ynndhg Shtwtuwlwu oqunipjw
hpwhwugh Ywd Jéwpdwu Swunigdwtu hwdwdwju
Jéwpdwu Gupwyw gnudwpp Ywd swwywhnwagnpynn
gnudwpubipp:

3.15  2hunpnigynn Ynpniup

wwwhnwagndwsé  wbdh  Ynpnwpp,  npu
pbybpnygynitt - wuwpnn £ hwuwnigl)  optiupny
wnablywd [phubint juwd wudbwpniwwly Swuwsybint
wnryntupnid:

3.16  Mapwlhwt dwupdht

Ywpgwynpnn dwpdhu, whwnwlwu
gnpdwywinejniu Ywd  whunwlwu  wnlwnpwihu
dwpdpu:
3.17 Wy yuwquwlybpwynipynit

guulugwd Ywqiwybpwnientu, pwgh
upwughg, npnup’
w) gpwugywsd, hphduwnpdwd  Gu  Udbphlwp

Uhwgjw| Lwhwugubipnud, Yud
n) Pnunwihu pnpuwnud Ywd  onlyugnid  nuubu
gnigwyywd wpdbenebn, wd

9) pwul, pihphuguht  Yetwpnt,  Jwplwht
hwuwnwwnnie|ntu, wndbenetpnd yniGYwnpy
ubipnpnudutipny gpwnynn adbnuwpynipniu,

3.13

3.14

3.15

3.16

3.17

Pwiuluypt nhulibph hwdwwwphwly, biGlpppnaughtn b
hwdwlwpqsuyhtt hwtigugnpdniyquiti, (niopbutiiph b
nEwjwpubph wunpwuppwbunpynipyuy b dwutiwghypuwlu
wunpuwupuwbunpynipyut wywhnjwqpnyeywt Juantuubp
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by or on behalf of an insured person directly in
connection with preparing for and attending an
investigation.

Limit of liability
the sum specified in Item 3 of the schedule.

Loss

any defence costs, investigation costs, awards of
damages (including punitive and exemplary
damages), awards of costs or settlements for
which an insured is legally liable resulting from a
claim against an insured for any wrongful act.

Loss shall not include fines or penalties, taxes,
remuneration or employment related benefits, the
multiplied portion of multiple damages, any sum
payable pursuant to a financial support direction
or contribution notice issued by a Pensions
Regulator or authority or amounts which are
uninsurable.

Non-indemnifiable loss

loss of an insured person that a company is unable
to indemnify due to legislative prohibition or
publicly declared or established insolvency.

Official body
any regulator, government body, government
agency or official trade body.

Outside entity
any corporation other than a corporation that:

is incorporated, domiciled within the United
States of America, or

has any of its securities listed on a
securities exchange or market; or

is a bank, clearing house, credit institution,
undertaking for collective investment in
securities, investment firm, investment
advisor/manager, investment fund or
mutual fund, private equity or venture

(vi)

(vii)

(viii)
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ubpnpnuww)hu puybipnie)niu, ubpnpnuwdwjpu
funphpnwwnny/yuwnwywnhs, ubpnpnuwhu
hhduwnpwd  Ywd  hnfjuwnwnpd  ubpnpnuwht
hhduwnpwd, dwutwynp Yud ybusnipwyhu

Yuwuwhwwiny puytipniejniu, ppnptipwihu puytipniejniu,
wwwhnjwagpwlwu puytipniegyniu Gu, Yud
n) nubl  pwgwuwlwu gnun  whnhdubip unyu
wuwydwbwagph nidh Uty diptitynt opdw npniejwdp,

Geb unyu wwjdwuwgph hwybywdnd npwup
pYwnyywd sbu npwbu wy Yuquwlbpwnienit:

3.18 Uy yuqdwlbpynipyuwt (ptiopbu

$hghlwlwl wus, npp' puybpnpywu hwwnty
wwwdbpny, Swnwibp Ywd  Swnwind £ Jud
wuwydwbwagph gnpénnnygyuwti  pupwgpnd  ulubp |
Swnwjti npwbu wy  Yuquwybpuynywi  phiopbit,
ntywywp, hwjwunwpdwgpwiht  ubithwwuwunbp,
Yuwnwywphs juwd hwjwuwpwgnp wywownnujw:

3.19  Uwwhndwnpp

Opwanh 1-hu yGwnnwd uwhdwudwsd
Ywagdwybpwniejniup:
3.20 Muydwitwgph gnpénnnipyut dwdlbyp

Opwanp 2-nn Ybwnnuwd uwhdwuywsd'
wwjdwuwagph nwdh dbig dinubint opqwuhg dhusl nidp
Ynpgubint opt puwd dwdwuwywhwwnywdp:

3.21  Unpnypnn yynipbip

whun, hbnnwy, ququwjht, YGluwpwuwlwl,
nwnhninghwlwu Ywd otipdwht gpgnhg, entuwdnp,
Junwugwynp Ywd Jwpwyhs unyebp, win pynd twl
wupbuw,  Juwwp, Snifu, gninpgh,  thngh,  pLIbR,

pnppnu, uwnpbp, uulbp, dJdwupkubp, dnp,  dnifu,
pRniubn, wywutp, phdhwlwu unebp L wnp:
Unpp ubpwnnud n uwle JbGpwdowydw,

Jbpwywugdwu Ywd Ybpwoquuwgnpddwu Gupwlw
ujnyetipp W dhontywjhtu ujnyetipp:

3.22 Ubtthwlhwt yywhnd
Opwaph 5-pn Ywnnw uwhdwuwd gnidwpp:
3.23 Uwwhnjuqpywé yuwpppntiwpnn wushup
puliGpnysyuwti  iptiopbp,  nGywdwpp  Yuwd
wpfuwwnnp, nypbp' ng  gnpdwpph  wpryniupnid,

Ywdwynp hbnwgt] Gu  pulbpniyenithg  uwhupwu
wuwydwbwagph gnpdnnnygywt wjwpunp b hnwagquwjnd
wwwhnduwagnpyuwd  wbdh  Ywpgquwdhtwyny  sku

capital company, stock brokerage firm,
insurance company or similar entity; or

(ix)  had negative net assets at the inception
date of this policy period,

unless listed by endorsement to this policy as an

outside entity.

3.18  Outside entity director
a natural person who did or does, or during the
policy period begins to serve, at the specific
request of a company, as a director, officer,
trustee, governor or equivalent of an outside
entity.

3.19  Policyholder
the organisation specified in Item 1
schedule.

of the

3.20  Policy period
the period from the inception date to the expiry

date specified in Item 2 of the schedule.

3.21 Pollutant
any solid, liquid, gaseous, biological, radiological
or thermal irritant, toxic or hazardous substance,
or contaminant, including, but not limited to,
asbestos, lead, smoke, vapour, dust, fibres,
mould, spores, fungi, germs, soot, fumes, acids,
alkalis, chemicals and waste. Such waste includes,
but is not limited to, materials to be recycled,
reconditioned or reclaimed and nuclear materials.

3.22  Retention

the sum specified in Item 5 of the schedule.

3.23 Retired insured person
any director, officer or employee of a company
who other by reason of transaction voluntarily
retired from that company before the expiry of
the policy period and has not subsequently
resume or assume a position in any insured
person capacity.
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yGpwywuqub ywowmnund Ywd unwudub)] wwownnup:
3.24  Updbpnnp

pbybpnigywt wwpwpwiht Ywd  pwduwhu
wndbpninpe:

3.25 Ubpyuywgynn thwupwpenpetn
uinnpugnpywd wnwownyh aubnp,
hwjnwpwpwantipp,  Gpwpfuhputipp - W npwugnud
ubpwnwd hwjinwpwpniejniuubipp, npwug
hwybjwdubpp, Ywpgwynpnn dwpduhtu
ubpyujwgpwd puliGpnipyuwt dhuwtuwlywu
hwoytiingnigynivubpp Ywd  wy  hwumwenpbpp,

huswbu uwlb wwwhnydwgpnnht ubplujwgpwsd  wyg
wbinGynieyniuubipp:

3.26  “Hwupp dantiwplnipynit

nplk puybipnieiniu, npntd wwwhndunppp'
ninnwypnptit ywd wuninnuyhnpbu hp dbYy Ywd dp
pwuh dGnuwpyniejniuubiph dhongny dbinp t pbipnud’

w) wwjdwuwgph nwdh dbe dwnubnt opp Ywd
nnwihg wnwg'

(i) ytpwhuynnnieniu
Ywquh ujuwndwdp, Jud

(i) ybpwhuynnnigyntt - Yauhg  wybp

hpwyntupny pwdubinndubiph tyuwwndwdp, Yud
(iii) prnupyywd  pwdubinphpwlwu  Ywwhuwih
Ytiuhg wyb) dwuh ubithwwunie)niup

p) unyu  wwjdwuwgph ndh  dbe  dwnubipnt
opnwuhg hbwn UL wwydwbwagnph gnpdénnnipywl
pupwgpnd &btnp £ pbpnd, hwunwwnnd Yud  wy
Ytipwy unwudund £ unyt wwjdwuwgnph 2.2 hnnwény
uwhdwuywd ybpwhuynnnip)niup:

wmuoptuubph  funphpnp

dwjuh

3.27  Qnpdwpp

unnplt swpwnpwd  hpwnwpdniyeniuutiphg
dayp.

(i) wuwwhndwnppp dhwund Ywd dhwényynd k,
Ywd qwdwnnd £ pp pninp wynhyubpp Ywd npwtug
dbd dwup Gppnpn wudht Ywd wudwug fudpht Wywd
hwdwuwnbin gnpdnn dbnuwpynyeniuubphu, Yuwd

(i) nput  wud Ywd sGnuwpyneniu,  Ywd
hwdwwnbin gnpdénn wudhup Ywd dtnuwpynieniutubip
(npnup skt hwunhuwunwd  pnwiypp  dantiwpynisnit
Ywd npmupp  dGnbwpynyggnitibp)  nwnund - Gu
hpwdwunt  wwwhnjunph punhwunip  dnnnyubiph
dwdwuwy hpwlwuwgubint 50%-hg wyb] &wjup
hpwyniup Ywd ytGpwhuybi wwwhnywnph
ipiopLiinh funphnh Uhuwnbiph dwdwuwy

nplk

3.24

3.25

3.26

3.27

Pwiuluypt nhulibph hwdwwwphwly, biGlpppnaughtn b
hwdwlwpqsuyhtt hwtigugnpdniyquiti, (niopbutiiph b
nEwjwpubph wunpwuppwbunpynipyuy b dwutiwghypuwlu
wunpuwupuwbunpynipyut wywhnjwqpnyeywt Juantuubp
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Security
any security representing debt of or equity
interests in a company.

Submission
each and every signed proposal form, the
statements, warranties, and representations
therein; its attachments; the financial statements
of and other documents of any company filed with
a regulator and all other information submitted to
the insurer.

Subsidiary

any corporation in which the policyholder, either

directly or indirectly through one or more other

entities:

a) on or before the inception date of this
policy:

(x)  controls the composition of the
board of directors;

controls more than half of the

shareholder voting power; or

holds more than half of the issued

share capital.

b) after the inception of this policy and during
the policy period acquires, establishes or
otherwise assume control of in accordance
with section 2.2 of this policy.

(xi)

(xi)

Transaction

any one of the following events:
(i) the policyholder consolidates with or
merges into, or sells all or a majority of its
assets to, any other person or entity or
group of persons and/or entities acting in
concert; or
any person or entity, or person or entities
acting in concert (other than a subsidiary or
subsidiaries) becomes entitled to exercise
more than 50% of the rights to vote at
general meetings of the policyholder or
control the appointment of directors who
are able to exercise a majority of votes at
meetings of the board of directors of the
policyholder.

(i)

page 86/123

Printed on 16.01.2024



»
efes

Pwiuluypt nhulibph hwdwwwphwly, biGlpppnaughtn b
hwdwlwpqsuyhtt hwtigugnpdniyquiti, (niopbutiiph b

nEwjwpubph wunpwuppwbunpynipyuy b dwutiwghypuwlu

wunpuwupuwbunpynipyut wywhnjwqpnyeywt Juantuubp

Unn' 04.09.01
Fudpwgpnieyniu' 1.0
Lwunwwnywsd £ 08.08.2023

INSURANCE

dGdwdwutwlwu dwyup hpwyntup niubignn
wuoptitutiph tpwuwydwu gnpdpupwgp:
3.28 UUU huyg

wjuwhu hwyg, npp ubipluwjwgyb) Ywd wywonwwuyntd
E Udbphywh Uhwgw ULwhwuqubiph, wnwudhu
uwhwuqubph,  opowuubph,  wwpwdubph  Yud
whpnypubph hpwywuniejwu ubippn Ywd opkiuputiph
hhdwu Jpw:

3.29  Uwophup qnpénnnipynits
«wwwhnuagpywd wust uwhdwudwt dby ubpwnwsd
gwuljugwd  wwwhnjwgpywd  wudh ynndhg

thwunwgh Ywd hwjnwpwpywd gnpdnnnipntt, ufuw|
Ywd pwgennnud, Ywd pwgwnwwbu ybpnhhojw
uwhdwudwu hhpdny wwwhnuwgpywd wusdh nbd
ubipyuwywgywd hwygnid pungplyywsd npluk hwpg:

4 Pwgwnniyniitlip

3.28 US claim
a claim brought or maintained within the
jurisdiction of, or based upon acts in or any laws
of the United States of America, its states,
localities, territories or possessions.

3.29  Wrongful act
any actual or alleged act, error or omission by an
insured person in any of the capacities listed in
the definition of insured person; or any matter
claimed against an insured person solely because
of such listed capacity.

4 Exclusions

Uwwhndwagpnnp sh Ypnud  wwinwufuwuwnynieiniu
Ywwwpb] Jéwpnud wwjdwuwagph npuk  hwybwdh
opowlwynwd Ywd npluk hwygh Yuwwlgniejwdp, wjn
pYnd hbnlywih hwdwp'

4.1 dwpp

npp pfund Yud wnwowund £

(i) owhnyph Ywd wpwnuniejwu dbnppbpnidng,
nph hwdwp wwwhndwgpyuwd wbdt hpwdwune sk
onptuph hwdwdw)u, Ywd

(i) wuwwhnywagnywé wudép ynndhg
Yuwuppwdunwdjwsd  pphwlwt  Ywd  nhunwdnpug
qnponnnieiniupg, ufuwihg Ywd pwgennnuihg, Ywd
optiuph wwhwueubipp nhunwynnjuy Yud
ghnwlgwpwn fuwfunnidhg,

Get  Jbpp UpJwd nbwpbpp  hwuwmwwndbp  Gu
nwunwpwuh Ywd wpphunpwdh ybpouwlwu npnadwdp
Ywd wwywhndwnphp funuinnjwunigjwdp:

4.2 VUwpduwlwl Juwudwdp U gnyph Juwu
dupduwlwu Juwuywdpubiph, hhywunnipjwu,
dwhywu Ywd hnquywu  hnddwoéniypwu, YJwd
gnypht  hwugwd  Juwuh, npw  nsbswgdwl,
swhwagnpddwt  wwjydwuubph Jwwpwpwgdwu Ywd
wuhuwphunyejwu nbwpnd' vwlwit wwjdwuny, np
hniquiwu hjndjwdnigjwu htin Yuwwd nplut hwig
sh pwgwnyh wofuwwmwupwihu unpdbiph fuwfundwu
wnusniRjwdp:

4.3 Unwotiughti huygbp b hwaqudwupubp
npnup plund jwd wnwowund Gu'

The insurer shall not be liable to make any payment
under any extension or in connection with any claim
which is:

41  Conduct

arising out of, based upon or attributable to:

(i the gaining of profit or advantage to which
the insured was not legally entitled; or

(i) any intentional criminal or willful act, error
or omission, or any intentional or knowing
violation of law by an insured

in the event that any of the above is established by

final adjudication of a judicial or arbitral tribunal

or admission by the insured.

4.2  Bodily injury and property damage
for bodily injury, sickness, disease, death or
emotional distress, or damage to, destruction,
impairment or loss of use of any property;
provided, however, that any claim for emotional
distress shall not be excluded with respect to an
employment practice violation.

4.3  Prior claims and circumstances
arising out of, based upon or attributable to:
0] facts alleged or the same or related
wrongful act(s) alleged or contained in any
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(i) hwignid hnnud Yuwwpjwd Jwd ubpwnwd
thwunbphg Ywd npwug hbn Juwwywd wwophuh
gnpénnnieintu(utip)hg, npnug dJdwuht  wnbntlwgyb)
Ywd  Swunignd  E ubpYwywgytp  npub o owy
wwjdwuwagph  hwdwdwju, nph gnpdnnniejwu
dwdybunp Gplwpwagyb) b Ywd npp hnfuwphuyt) Ywd
hwonpnyb £ unytu wwjdwuwagpny, Yud

(i) ownpniuwynipjwt opdw npnigjwdp pupwgnn
Juwd twhitwlwu nwwnwyjwpnieginiuhg, Ywd npwupg
Gupwnpynn Ywd pjunn Ywd hhduwlwund  unyu
punyph thwuwnbiphg, npnup  hwpunwpwpdt  Gu
pupwgnn  Ywd  Uwpitwlwu  nuuwywpniypuu
dwdwuwly: Unyu pwgwnnipjwt  hwdwunbipunnid,
«nuwwnwywpneniut - wbpdhup ubpwnnd £ twbl
pwnwpwghwlwu Ywd ppbwlwu  Jupnypubpp,
huswbu twlb Jwpswywu Ywd Ywpqwynpnn dwpdup
Jupnypep Yuwd wywonnuwlwu hbGwnwplunyentup Ywd
wpphwnpwdp Ywd nwunwpwuh yéhnp:

4.4 Unpnipnid
npp plund jwd wnwowunwd £ wnunnnnn unebiph
thwunnwgh,  hwjnwpwpyws YJwd  uywnuwgnn

wpunwubwnuhg, wwpwdndhg Ywd  wpuwhnuphg'
uwlwju  wwidwuny, np unyu pwgwnniEnup  sh
Yhpwnyh hbnlyw| nbwpbpnid.

(i) Wwaunwwuntjwu Sdwfuubp, npnup
nwuwlwpgynd Gu npwbiu sthnfuhwwnnigynn Ynpniuwn,
Yud

(i) wwwhnwgpywséd wudh nbd pulbpniejwu
pwdubitnhpng ynndhg ninnwyhnptu Ywd
wuninnuyhnptu ubpyuwywgpwsd hwg, npny
hwjwmwpwpynid £, np pulbpnigjwip  Ywd  upw
pwdubnbpbpht hwugyty £ Juwd' wywhnjuwagpjws
wudh Ynndhg hp wwpunwlwunpejwu suwnwpdwu
hGunlwupny:

4.5 Ophuwlwiti upyuywgnighstiip

npp plund wd  wnwowund £ wwwhnjuagpwd
wudh' hnqupwpanth, Shnnighwph Ywd puybpniyejwu
Ytuuwpnawlwihu hhduwnpwdh, swhnyph pwofudwu
Yuwd wotuwwnwyhgubiph wpununiejnwiubipp dpwgph
Ywnwdwpsh  gnpdnnnigjnithg Ywd - pwgenudhg,
ubpwnywy’ «Ugfuwnnnubipp Ytuuwpnawlwihu
Gwdnunubph wwwhnydwt dwuput UUL 1974p.
optupny Ywd «YbUuwpnawlubph dwupubt Uhwgjw)|
(Gwgwynpnigjwu  1995p. opbupnd Ywd npuk
uwhwugh, wwpwdéph, hpwywunigjut Jwd npwig
pwnuwpwlwu uinnpwpwdwudwu hwdwudwu
opGuunpwlwu  npnyputpnY,  punhwunpp  Ywd

4.4

4.5

Pwiuluypt nhulibph hwdwwwphwly, biGlpppnaughtn b
hwdwlwpqsuyhtt hwtigugnpdniyquiti, (niopbutiiph b
nEwjwpubph wunpwuppwbunpynipyuy b dwutiwghypuwlu
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claim which has been reported or in any
circumstances of which notice has been
given under any policy of which this policy
is a renewal or replacement or which it may
succeed in time; or

(i)  any pending or prior litigation as of the
continuity date, or alleging or deriving from
the same or essentially the same facts as
alleged in the pending or prior litigation.
For the purposes of this exclusion, the term
‘litigation’ shall include, but not be limited
to, any civil or criminal proceeding as well
as any administrative or regulatory
proceeding or official investigation or
arbitration or adjudication.

Pollution

arising out of, based upon or attributable to the

actual, alleged or threatened discharge, dispersal,

release or escape of, or records concerning

pollutants; or any direction or request to test for,

monitor, clean up, remove, contain, treat,

detoxify or neutralise pollutants; provided,

however, this exclusion shall not apply to:

0] defence costs which fall within non-
indemnifiable loss; or

(i) any claim against an insured person by a
shareholder of a company, whether made
directly or derivatively, alleging damage to
that company or its shareholders due to a
breach of duty owed by the insured
person.

Trustees

arising out of, based upon or attributable to an act
or omission by an insured as a trustee, fiduciary
or administrator of a company’s pension, profit-
sharing or employee benefits programme,
including any actual or alleged violation of the
responsibilities, obligations or duties imposed by
the Employee Retirement Income Security Act of
1974 (USA) or the Pensions Act 1995 (UK) or any
similar provisions of the law, common or statutory,
of any state, territory, jurisdiction, or political
subdivision thereof.

page 88/123

Printed on 16.01.2024



»
efes

Pwiuluypt nhulibph hwdwwwphwly, biGlpppnaughtn b
hwdwlwpqsuyhtt hwtigugnpdniyquiti, (niopbutiiph b

nEwjwpubph wunpwuppwbunpynipyuy b dwutiwghypuwlu

wunpuwupuwbunpynipyut wywhnjwqpnyeywt Juantuubp

Unn' 04.09.01
Fudpwgpnieyniu' 1.0
Lwunwwnywsd £ 08.08.2023

INSURANCE

Jwunuwnpwywu hpwyntupny
wwwnwufuwuwwyniejniuubiph,
wwpuwynpneintuubph Ywd ywpunwwunyesniuubph

uwhdwujwé

fuwfundwtu  thwunwgh  Ywd  hwpnwpwpud
ntwptinhg: 4.6  US claims brought by insureds

arising out of, based upon or attributable to any
4.6 Uwwhnduwagpjwé wudwg nb&dJ

ubpyuyugyus UU'L huyglip

npnup pfunid Ywd wnwowund U hbnlyw| wudwug
ynnihg Ywd upwug wuniuhg ubpyujugws UUL
hwjgtinhg

(w) puybpnieiniu, Yud

(P)  wy Yuadwybipwnuyen,  npunbin gy
wwwhnjwgpywd wudp Sdwnwnd Ywd Swnwb &
npwbu wy yuwgdwybpwnigjwu wnuoptu, Ywd

US claim brought by or on behalf of any:

(@)  company;

(b)  outside entity in which such insured
serves or served as an outside entity
director ; or

(c)  insured person of such company or
outside entity;

any claim against any insured person:

pursued as a shareholder derivative action

(@ puybpnpjwt Gud  w) Juqdwlbpyniejwl

wujwhnyugnyud wud: This exclusion shall not apply to:
Unyu pwgwnnigniup  sh - Yhpwnynd  hbnlyw 0

ntwpbipnid.

(i) wtuwhnqquqwé wudh nbd ubpluwjwgdwsd (@)

hwyg, npp

(w) nhunwpyynd £ npwbu puybipngjwu Yud wy
Yuwqdwybpwnigjwt  wuniuhg  ubpluywgywd  Ywd
wwonwwuynn' pwdubnhpng wdwugjw] nwunwlwu
hwjg. pun  npnud - winwhup hwigp - sh Yupnn
ubipyuwjwgyby nuoptuh, nElwywph Ywd puybpniejwu
Yud wj| Yuwgdwybpwnipjwu winuonpbup
dhounpnnigjwdp Ywd Ywdwynp (wy ns e opbupny
wwhwugynn) dhowdwnnypjwdp, wowlgnipjudp Ywd
wywnhy dwutwlygniejwdp,

() ubplugwoubi  Ywd  wuwpnwywlgnd  k
wwwhnugpdwd  wudh Ynndhg'  woluwwnwupwhu
unpdtiph fuwfundwt wnusniejwdp,

(9) Jébwpdwu Ywd hwwngdwt  bywwwyny
nwwwlwu Ywpgny hwgynd £ wwywhndwgnpywd
wudh Ynndhg, Geb wyn hwjgu ninnuyhnptu pfunwd £
unyt wwjdwuwgpny hwwngdwtu Gupwlw dJdby wy
hwjghg,

(n) nwunwlwu  Yupgny  hbnwwunynd L
puybpniejwu Ywd wy Ywgdwybpwnipjwu uwfuyhu
wtoptitih, ntijuywiph Yud watuwnwygh Ynndhg,

(&) nwunwlwu  Ywpgny  nipnuypnpbt Ywd
wuninuyhnpbu hGwnwwunynw £ pulybpnigjwt Yud
wjl  Ywqdwybpynipjwt  vbwulwgdwu  gnpdny
Ywnwywpsh, swhwnnth, ophtuwlwu ubiplwjwgnigsh
Ywd (nwdwpnnh  Ynndhg' pulbpnippjwt Yud o owy
Yuqguwybpwnipjwu ogunhu,

(i) wwwhnugpywd  wudh  wwonwwunipjwu

(i)

brought or maintained on behalf of a
company or outside entity; and that has
not been solicited or brought with the
voluntary (rather than legally required)
intervention, assistance  or  active
participation of any director or officer or
any company or any outside entity
director;

for any employment practice violation
brought or maintained by any insured
person;

pursued by an insured person for
contribution or indemnity, if the claim
directly results from another claim
otherwise covered under this policy;
pursued by any past director, officer or
employee of a company or outside entity,
pursued by an insolvency administrator,
receiver, trustee or liquidator of any
company or outside entity either directly
or derivatively on behalf of a company or
outside entity.

defence costs of any insured person.

5 General Provisions
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Sdwfuubipp:

5 Lunhwunmp npnypubp

5.1 Lupipbwpbpdwl dwdwbwlwhuwpywsd

Uwwhnyuwnhpp wwpuwynp £ ubiplujugutp gpuynp
nhdnud hwjnuwpbpdwu dwdwuwlwhwwndwdh
unpwdwnpdwt hwdwp' ng nY pwt unyu wwjdwuwagph
gnpdnnnipjwt  dwdybnh wlqwpwnhg 15 op hbtwn:
Cwjinuwpbpdwt  dwdwuwlwhwwndwdp sh - Yupnn

stinju hwdwnyb:
Quwjwd  unyu  wwjdwuwghpp  wwwhnjwnphtu  sh
ounphnid  hwjwntwpbpdwt  dwdwiwlwhwwndwsdh

hpwywuniejwdp' gnpdwpp wnbnh niubuwnt nbwpnid,
wwwhnjwnph  gpwynp  nhdnwdph  hpdwtu  Jpw
wwwhnwagpnnp  Ywpnn £ uwhdwub]  «Gpypnpn
thnyht  hwjnuwpbpdwt  dwdwiwlywhwwndwsé:  Un
nhdnwp putwpybhu, wwwhnjwgpnnu  hpwyniup
niup  wdpnnonypu wwwhnJwgplp  nhuyp L
ubpyujwgub] wjuwyhuh wnwownly, nph wwjdwuubknp,
wwhwueubipu nt uwhdwuwthwynwiubpu
wwwhndwagpnnp hwdwpnud £ wnwyb] wwunpwb:

5.2 Pwdwubihnyeyniti

Lbpywjwgwsd  thwunwpenebph  pnjwunwyniejwu
wnnuwiny U 4.1 pwgwnnijwt Yhpwndwl twywwnwynd,
wwwhnjwagpywd wush Ynndhg ubplwjwgpwsd nplk
hwjnmwpwpniginu Ywd inbophtuwd wnbntynientt Yud
wnjw sh Yupnn Jtpwandt dely w) wwwhnjwgpyws
wush'  Jbpohupu  nbd  ubpluyjwgwd  huwygh
hwwnnigdwu huwpwynpniejniup npnatiint hwdwip:

5.3 Nuwppwynpnysywl uwhdwbiwswih
Muwpwwynpnipjw uwhdwlwswihp'
wwwhnjwagpnuejwu wwjdwuwagpny L

hwybjwéutipny uwhdwujwd wwywhnjwgnpnnh pninp
wwnwnwynpniejniutbiph hwupwgnwwpu k:
Uwwhnwagpnnp sh Ypnud  wywnwufuwuwinynieginiu
wyn uwhdwuwswihhg wyb) gndwph hwdwp' wulwlu

wwwhnwagpywd wludwlg pwlwlyhg Ywd
wwjdwuwagph  gnpdnnnipjwt pupwgpnd  Ywd
hwjnuwpbpdwu dwdwuwlywhwwnywdnud

ubpywjwgywd hwjgbiphg pwuwlyhg, wjn pynd twl
wju hwjgbipp ud thnfuljwuwwlygywsd hwjgtipp, npnup
«Pnfujuwwlygywsd hwyg, Jby hwygk' 5.8 punhwunip
npnyeh  hwdwdwju hwdwpynud  Gu  ubpyujugqwd
wwjdwuwagph gnpdnnniejwl pupwgpnt:

Unndbph  thnfjuwnwpd hwdwdwiunyewdp Yhpwnbih
wwnuwynpnipjwu Gupwuwhdwuwswihp

unpwdwnpynd k npwbiu wwnunwynpnigjwu

5.1

5.2

5.3
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Discovery period

The policyholder must make any request for a
discovery period in writing no later than 15 days
after expiry of the policy period. A discovery
period is not cancellable.

While this policy affords to the policyholder no
right to a discovery period if a transaction takes
place; upon written request of the policyholder,
the insurer may quote a run-off discovery
period. In considering such request, the insurer
shall be entitled to fully underwrite the exposure
and to extend such offer on whatever terms,
conditions and limitations that the insurer deems
appropriate.

Severability

With respect to the contents of the submission and
for the purpose of the application of exclusion 4.1,
no statements made, nor any information or
knowledge possessed by any insured person shall
be imputed to any other insured person to
determine whether cover is available for any claim
made against such other insured person.

Limit of liability

The limit of liability is the aggregate limit of the
insurer’s liability in respect of all insurance covers
and extensions. The insurer shall have no liability
in excess of such limits irrespective of the number
of insureds or claims made during the policy
period or discovery period; including, claims or
related claims which are accepted as made during
the policy period pursuant to general provision
5.8 : Related claim, single claim.

Any sub-limit of liability, if agreed and applicable,
is part of, and not in addition to the limit of
liability and each sub-limit of liability set forth
agreed is the most the insurer will pay in the
aggregate under this policy as loss in respect of
any insurance cover or extension to which such
sub-limit of liability applies.

Any sum paid by the insurer under this policy shall
erode the insurer’s liability for loss under the limit
of liability.
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Retention
The retention is not applicable to non-

indemnifiable loss. For loss of any company, or
that any company has indemnified or has agreed
to indemnify, the insurer shall be liable only for
the amount of that loss which exceeds the
retention. The retention is not part of the
insurer’s liability for loss. The retention is to be
borne by the companies and shall remain
uninsured. A single retention shall apply to all loss
arising from any claim or series of claims arising
out of, based upon or attributable to continuous,
repeated or related wrongful acts.

In the event that any company is abel to indemnify
an insured person but does not, the insurer shall
advance to the insured person all loss within the
retention. Under these circumstances the
retention shall be payable by the company to the
insurer.

If the insurer advances loss for which a retention
applies, the insureds agree to repay the insurer
immediately to the full extent the retention
applies, once the insurer notifies the insureds of
the loss so advanced.

Claims made and reported

The insurance covers under this policy are

afforded solely with respect to claims first made

against an insured during the policy period or an

applicable discovery period or accepted as such

pursuant to general provision 4.8 and upon the

condition precedent that such claims have been

reported to the insurer as soon as practicable,

but in all events no later than either:

(i) during the policy period or discovery period
(if applicable); or

(i)  within 30 days after the end of the policy
period or the discovery period, as long as
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such claim was first made against an
insured within the final 30 days of the
policy period  or discovery period, if
applicable.

Claim notification

All  notifications  relating  to
circumstances must be in writing to:
“INGO ARMENIA” ICJSC

8 Tpagrichneri str., 0010, Yeravan, RA

claims or

Reporting circumstances

Any insured may, during the policy period, notify
the insurer at the above address of any
circumstance reasonably expected to give rise to a
claim. The notice must include the reasons for
anticipating that claim and full particulars as to
dates, acts and persons involved.

Related claim, single claim

Any claim made after expiry of the policy period

(or applicable discovery period) which alleges,

arises out of, is based upon or attributable to any

fact alleged in, or wrongful act which is pertinent

to:

(i)  a claim first made during the policy period
(or applicable discovery period) or

(iv)  a circumstance reasonably expected to give
rise to a claim,

which was reported to the insurer as required by

this policy, will be accepted by the insurer as

having been made at the same time as the notified

claim was made or the circumstance was

reported, and reported at the same time as the

notified claim or circumstance.

Also, any claim or series of claims arising out of,

based upon or attributable to continuous,

repeated or related wrongful acts shall be

considered a single claim.

Defence and settlement of claims
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Each insured shall defend and contest any claim
made against them. The insurer shall be entitled
to participate fully in such defence and in the
negotiation of any settlement that involves or
appears reasonably likely to involve the insurer.
The insurer will accept as reasonable and
necessary the retention of separate legal
representation to the extent required by a
material conflict of interest between any
insureds.
If a claim is made against an insured person by
the company, the insurer shall have no duty or
obligation to communicate with any other insured
person or the company in relation to that claim.

Cooperation and fraudulent behaviour

All insureds must, at their own cost, render all
reasonable assistance to and cooperate with the
insurer. In the event of any claim, each insured
shall take reasonable steps to mitigate loss. If any
insured shall give any notice or assert cover for
any loss under this policy knowing such notice or
assertion to be false or fraudulent; or if an
insured, prior to the inception of the policy
period, had knowledge of a material misstatement
in or omission from the submission; then, as to
each such insured, this policy shall afford no
cover.

Payment of defence costs

The insurer shall pay defence costs in excess of
the retention, if applicable, covered by this policy
promptly after sufficiently detailed invoices for
those costs are received by the insurer. The
policyholder shall reimburse the insurer for any
payments which are ultimately determined not to
be covered by this policy.

Each company will provide indemnification and
advance defence costs to its insured persons to the
extent not prevented due to legislative prohibition,
and at the insurer’s request and expense, will
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make in good faith any application for court
approval to provide such indemnification.

In the event that a determination as to the amount
of defence costs to be advanced to any insured
under this policy cannot be agreed to, then any
obligation of the insurer to advance defence costs
shall not exceed the amount which the insurer
determines to be fair and proper until a different
amount shall be agreed upon or determined
pursuant to the provisions of this policy and
applicable law.

A dispute between the insurer and the
policyholder regarding any aspect of this policy
which cannot be resolved by agreement between
them within six months, shall be referred to a
mutually agreed mediator. If the dispute remains
unresolved after mediation, it shall be resolved by
arbitration in accordance with General Provision
5.20.

5.12  Consent

The insurer may settle any claim with respect to
any insured that it deems expedient. No insured
shall admit or assume any liability, enter into
any settlement agreement, or consent to any
judgment without the prior written consent of
the insurer. Judgments resulting only from
claims defended in accordance with this policy
shall be recoverable as a loss under this policy.
If any insured shall compromise or settle any
claim or potential claim without the insurer’s
prior written consent, in a manner that limits or
precludes recovery or recourse against such
insured or assets of or in the possession of such
insured, and expressly or effectively preserves
for or provides to a claimant or potential
claimant recourse against this policy or the
insurer, this policy shall afford no cover in
connection with that claim or potential claim.
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5.13 Allocation

5.14

The insurer shall be liable only for defence costs
or other loss derived exclusively from a covered
claim against an insured person. The insurer has
no obligation under this policy for defence costs
incurred by, judgments against or settlements by a
company arising out of a claim made against a
company, nor any obligation to pay loss arising out
of any legal liability that a company has to a
claimant.

Accordingly, with respect to: (i) defence costs
jointly incurred byj; (ii) any joint settlement entered
into by; and/or (iii) any judgment of joint and
several liability against any company and any
insured person in connection with any claim, any
such company and any such insured person and
the insurer agree to use their best efforts to
determine a fair and proper allocation of the
amounts as between any such company, any such
insured and the insurer, taking into account the
relative legal and financial exposures, and the
relative benefits obtained by any such insured
person and any such company.

In the event that any claim involves both covered
matters and matters or persons not covered
under this policy, a fair and proper allocation of
any defence costs, judgments and/or settlements
shall be made between the company, the insured
persons and the insurer taking into account the
relative legal and financial exposures attributable
to covered matters and matters or people not
covered under this policy.

Changes in Risk

Cover for any claim shall apply only for wrongful
acts committed while the insured person serves in
an insured person capacity.
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5.14  Mthulh thnihnfunipynits

Swulwgwd hwjg hwnnigynd £ dhwju wju nbiwypnud,
Get wwophuh gnpdnnnieyniuubpp Yuwuwwnyb) Gu
wwwhnjwgpdws  wbsh  Ynndhg'  Jbpghtihu
wwwhnjwgpywsd wudh Ywpqwyphbwynd [phubint
pupwgpnLy:

AnpSwpp. Ytpwhulynnnieywt thnihnfunipynit
Uwwhnjwgpnnp sh Ypnd  wywwnwufuwbwwnynientu
Ywuwnwnbint Jéwpnd Yuwd dwwnnigbnt dwnwjniegjntu
wjuwhup huygh Yuwwygnyejwdp, npp plund Yuwd
wnwowgb] £ gnpdwppp wbnh niubuwnig  hbwnn
Yuwwnwpywd wwonhuh gnpdnnnieintuhg:

Updbpnpbph  wnwgbwiht  Jud  Gphpnpnuyht
wnwowply . gnigulydwr thnihnfuniynits
Uwwhndugpnnp sh Ypnud  wwnwufuwuwnynieginiu
Yuwwnwpbint Jéwpnd Yud dwwnnigbiine dwnwjnyentu
wjuwhuh hwgh Yuwwlgnigjwdp, npp plund Yud
wnwowgh) £ wwjdwuwgnph gnpdnnnipjwt pupwgpntd
puybpnigjwu  Ynndhg hbunlyw| hwuqudwupubiph
wnugnipjwdp Juwnwnpwd wwophuh gnpdnnnieniuhg’
(w)  hp  wpdbpnebtph  hpwwwpwlwht  Yuwd
dwutwynp  wnwowply'  Yphpwnynn  opbupubph
hwdwdwju, Jud

() hp wpdbpnpetph  gniguynd Yuwd wnp nt
Jwbwnp $nunwjht  pnpuwind  Ywd wpdbenebph
ontjuynud:

Wjuntwdtuwjupy, Gt wwwhnyjwnhnpu
wwwhnwagpnnht npwdwnpnud £ wpdbpnpebph
jntpupwuginip wnwownpyph Ywd gnigwydwu hwdwn
wwwpwunwd  wqnuaghpp  Ywd  hpwwwpwydwu
Gupwlw Unyetipp, huswbu vwb  pnpuwhtu Yuwd
wndbipnetiph wnwownpyu nu gniguwynwip ybpwhuynn
dwpduht Ywd  wbunwlwu  gnpdwlwniejwup
ubpyujwgpwd hwaytunynieniuutipp, wuww
wywhnywgpnnp - Jupnn £ pp hwbgnnnugjwdp
thnihnfubp  unyu wwjdwuwgph  npnygubpu Nt
wwjdwuubpp  (wn EYnud  twl  uwhdwuwthwyb)
Uwlupwu wpdbenebph wnwownyp Ywd gnigwynudp
Ywwnwnpdwsd wuwophuh gnpdnnniejnwuttipp
hwwnnigdwu swihp) W/hwd wybjugwd nhluh nhdwg
qwudb) fubjwdhwn  pwgnighs wwwhnjwagpwybwn,
hush nbwpnd  pwgnighs  wwwhnywgpwybwph
unwuw|p  hwunhuwunWd £ wwwhnjwgpniypjwu
swpniuwdwt bwuwwwjdwu:

5.15  Umppnquighw U hwdwgnpSwlgnipnit
Uwwhnwgpnnhtu unippnqugynud b wwwhnjwuagpywd

Transaction - Change in control

The insurer shall not be liable to make any
payment or to provide any services in connection
with any claim arising out of, based upon or
attributable to a wrongful act committed after the
occurrence of a transaction.

Primary or secondary offering of securities -
Change in listing
The insurer shall not be liable to make any payment
or to provide any services in connection with any
claim arising out of, based upon or attributable to a
wrongful act in relation to:

(@) a public or private offering of its
securities in any jurisdiction, or

(b) causes its securities to be listed or
traded on or in any securities exchange or
market,

by the company during the policy period.
However, if the policyholder provides the
insurer with each prospectus or other relevant
disclosure document prepared for such offering
or listing, and any filings with exchanges,
markets, supervisory authorites and
governmental agencies regulating such offering
or listing, the insurer may, in its sole discretion,
decide to amend the terms and conditions of
this policy (including limiting coverage to
wrongful acts prior to such offering or listing)
and/or charge a reasonable additional premium
to reflect the increased exposure, in which case
the receipt of such additional premium shall be
a condition precedent to continued coverage.

5.15 Subrogation and cooperation

The insurer shall be subrogated to all insureds’ rights of
recovery, contribution and indemnity before or after
any payment under this policy. The insured persons and
companies shall do nothing to prejudice such rights. It
shall be a condition precedent to the obligations of the
insurer that insured persons and companies will, at their
own cost: (i) give the insurer full details of a reported
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wush' injuhwwnngdw, Jdwpdwu ni hwwnnigdwu
pninp hpwyniupubpp’ unytu wwjdwuwagph hwdwdw)u
Ywwwnpdws  Jéwpnuiubphg  wnwe  Ywd  hbunn:
Uwwhnjwgpywd wudhup nu pulbpnieniuubipu
hpwynwp snwbu dbnuwpyb upwd hpwyniupubpp
uwhwdwuwthwynn npluk gnpdnnnijnLu:
Uwwhnwagpnnh wwnunwynpniejwu hwdwp
Uwfuwww)dwu n hwunhuwunud wyu, nn
wwwhnwagpjwd wudhup U puybpnyeyniuubpp’ hpbug
hwoyhu (i) huwpwynphu 2onun  wwwhnjwgpnnhtu
wnpwdwnpbt dwunigywd thwuwnbph Ywd hwjgh pninp
wnyjwiubpu nt hwdwwywwwufuwt hwunwenebpp W
(i) wowlygbu ni hwdwgnpdwlgbt wwwhnwagpnnh
htiwn hwjgh Ywd dwunigywd thwuwmbph wnusnigjwdp
dtnuwplwsd  hbnwplunyejwu,  wwonwwuniejw,
Ywpgqwynpdwtu  Ywd  pnnnpwpydwl  pupwgpnL:
Uwwhnwagpnnp nput hwygh nbwpnid sh Yhpwnnid
unippnquighwih - pp ppwyniipt - wywhnjwgnywd
wudh nbd, Get wwwhnjwgpnnp sh Yupnnwunid
wwuwgnigli, np 4.1-pn pwgwnnigjniup  («Hwpph)
Yppwnynwd £ wyn hwgh nt wjn wwywhnjugpjwsd
wudh uywundwdp:

5.16 U wywhndwaqpnuyeyniti b hunpnignid

Unyu wwjdwuwagpny uwhuwwmnbuywd
wwwhnwapniejniup Yhpwnynd £ wy wnpjnipubiphg
unwgwd wwwhnjugpnipjwu W hwwnnigdwu gnwdwpp
gbpwquugnn dwuny: Uwwhndwgpnnp sh Jéwnpnid
wwwhnjwagpwd wudht wju Ynpnwuwnp, npp plunud £
wjl  Ywqdwybpwnyentunid  Yuwnwpywd  wwophuh
gnpdnnnipiniupg, pwgwnnuyejwdp beb' (i) wndjw| wy)
Yuwqdwybpwnieyniut - wulwpnn £ hwwngbp  win
Ynpnuwnp optitunpuwywu uwhdwuwthwyndubiph Yud
wuybwpnitwynipjwu ywwndwnny W (i) Ynpnwwinp sh
hwwnigynid  wy  Yuwqdwybpwynipjwup  Jud  upw
wuoptuubiph, nGYwdwpubph Jud wofuwwmwyhgubph

ognhu unpwdwnpywsd wj| gnpdnn
wwwhnywagpniejwdp:

5.17  Ownuynipymubtbphg hpwdwpnid

Unyu  wwpdwuwgph  Juwwlygnyejwdp  Gppnpn

wudwug Ynndhg wnwowpyynn Swnwjnyeniuubpp
wpwdwnpdnd - Bu wywhndwgpwd  wudwug'
ninnwyhnptit wyn Gppnpn wudwug Ynndhg npwbu
hpbug  hwlwfunpnht'  wnwug  wwwhndwgpnnh
ytpwhuynnnipjwu: <bnbwpwp, wwywhndwgpnnp sh
Ywpnn  wpwdwnpb W sh wpwdwnpnd  nplk
Gpwotuhp, Gpwoluwynpnyentt Ywd hwunmwwnnd wjn
Swnwjniejniuutpp Jwwnigdwt  Ywd  dwfunndwl
dwuhu, huswbu twb  wwywhndugpnnp sh Ypnd

circumstance or claim as soon as possible together with
all relevant documents; and (ii} assist and cooperate
with the insurer in the investigation, defence, settlement
or appeal of a claim or reported circumstance. The
insurer shall not exercise its rights of subrogation
against an insured person in connection with a claim
unless the insurer can establish that exclusion 4.1,
Conduct applies to that claim and that insured person.

5.16 Other insurance & indemnification

Insurance provided by this policy applies excess
over insurance and indemnification available from
any other source. The insurer will not pay the loss
of an insured person arising out of a wrongful act
in an outside entity capacity unless: (i) that outside
entity is unable to indemnify that loss due to
legislative prohibition or insolvency; and (ii) the
loss is not covered under any other applicable,
collectible insurance issued to the outside entity or
for the benefit of its directors, officers or
employees.

5.17 Services disclaimer

Services of a third party that may be offered in
connection with this policy are being provided to
the insureds by the third-party directly, as its
client, without the supervision of the insurer.
Accordingly, the insurer cannot and does not
make  any  warranties,  guarantees  or
representations with respect to any such services
or any failure to provide same; and the insurer
shall have no liability for acts, errors or omissions
of any third party service provider or otherwise
for damages from the use of, or inability to use
any such services.
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wwuinwufuwuwwnynigintt dwnwjniyeniutbipn dwwnnignn  5.18  Notice and authority

Gppnpn Ynndh  gnpdnnnigyniuutiph, ufuwubph Yud
pwgennnuiubph  Jwd  wyn  dwnuwjnyejniuttiphg
ogunybtiint wd npw  wuhtwphunyejwt  hGnbwupny
Ypwé Juwuubph hwdwn:

518  Owumgmd U hpwywunipyniti
Uwwhnunphpt  ppwdwunt £t gnpdlp  pninp
wwwhnwuagpywd wbldwug wuntuhg unyu
wwypdwuwagpht  JGpwpbpnn pninp - hwpgtiph
Juwwwygnipjwdp:

519  2homd

Unyu  wwjdwuwghpp W npwund  2unphywd
hpwyniupubipp skt Yupnn  gheyl  wnwug
wwwhndwapnnp Uwutwywu gpwynp
hwdwdwjunyejwu:

5.20 d&éGpp jnidnd

Unyu wwjdwuwagph Yuwwwygnipjwdp
wwwhnjwapnnh, wwwhnywnph Yud

wwwhnuagpywd wudh dhol dwqwd Jbbép, Greb sh

hwpeyntd pwuwygnieyniuubiph dhongny,
thnfuwtgynid £ Uhgwaqquyht wpphwpwdh
nwuwpwt' Ytipguwlwu niddwu hwdwn:

5.21 Nuydwtwgph Jehuwpwaunid

Unyu  wwjdwiwgph Jwd npw  Yunnigqwdph,
Juwybpwwunigjwu Ywd gnpdnnnipjwt wnusnigjwdp
hwpgtipp dtluwpwuynid Gu Jdpwuwnwuh
optuunpnigjwu  hwdwdwju:  Unyu  wwjdwuwagph

thnthnfunigyniuubip v jpugnudutipp Yuwwnwpynd Gu
gnwynp: Get w) pwt Uwhiwwbujwd b unyu
wwjdwuwagpny, ynndbpp Gupwnyynid Gu
Uhguqqujht wnpphwnpwdh nuinwpwuh
hpwywuntejwun:

Unyu  wwjdwtwghpp,  npw  Opwghpp b
hwyblywdubipp Ywgdnwd Gu dby hwdwdwiuwghp,
npnd, bpbt  w) pwl sh  wwhwuoynd  wnyjw
hwdwwbpunnd'

(i) Ytiptwqgpbipp dhwjt bhwpwapulw Gu, wy ng
et utluwpwunipjwu dhong,

(i) Gquyphny oguwagnpdwd  uwhdwunwdubipp
Gupwnpnd GU bwl hnquwyp L hwlwnwyp,

(i) wpwlwu ubinp Gupwnpnd £ hquywu b skgnp
utintipp,

(iv) Ynuypbn opbuunpnigjwup Ywwwpjwsd pninp
hnnudubpp ubpwnnud Bu bwbe Lnyyw Gpypnd b hwigh
ubpyuwjwgdwu  Gpypnd  Yppwnynn  hwdwudwl

5.19

5.20

5.21

The policyholder shall act on behalf of all insureds
in connection with all matters relevant to this

policy.

Assignment

Neither this policy nor any right hereunder may
be assigned without written consent of the
insurer.

Disputes resolution

If a dispute arises between insurer, policyholder
or any insured regarding this policy, unless
otherwise agreed such dispute shall be referred
and finally resolved by an International Arbitration
Court.

Policy interpretation

Any interpretation of this policy or issue relating
to its construction, validity or operation shall be
determined by the laws of Georgia. No
amendment to this policy will be effective unless it
is written. Except as otherwise provided herein,
the parties will submit to the exclusive jurisdiction
International Arbitration Court.

This policy, its schedule and any endorsements

are one contract in which, unless the context

otherwise requires:

0) headings are descriptive only, not an aid to
interpretation;

(i) singular includes the plural, and vice versa;

(i)  the male includes the female and neuter;

(iv)  all references to specific legislation include
amendments to and re-enactments of such
legislation and similar legislation in any
jurisdiction in which a claim is made; and

(v) references to positions, offices or titles shall
include their equivalents in any jurisdiction
in which a claim is made.
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opLuunpnipjwu
Japwyppwpynudp
(v) wwaownuutpphtu, nhpptphtu Jwd Yngnwdubppu
Ywuwwnpdwsd hnnwdubpp ubpwnnd G twb hwigh
ubplywjwgdwu tpypnid Yhpwnynn npwug
hwdwqnpubpp:

thnthnfuniejniututipu nt

5.22 Muydwtwagph niénidp
Muwydwuwgpph gnpdnnnipjwt  daluwpyhg hbinn 60
opyw pupwgpnd unyu wwjdwuwagpny
twhiwwbuJwd  wwwhnugpwydtwpp  sunwuwint
nbwpnuw, wwwhnjwgpnnp Ywpnn £ h ulgpwut
stnjw| hwdwpb| ywjdwuwghpp:

PUIPL T
Vwutiwgppwluwt Mupuwupuwtugpynipyut
Uwwhnywqpniaynit

unu<ndueruyutv <N14uo

Unyu Mwjdwuwghpp' hwoyh wnubiny wwjdwuubpp,
pwgwnnieniutbipp L uwhdwuwthwynuubipp,
Uwwhnunpht £ wpwdwnpnd  Gppnpn wudwug
Ynndhg ubipluywgywsd hwygh qdny tppnpn wudh
hwunbwy Uwwhnunph  wywwnwuuwlwwnynipjw
hwwnnignud, npp hwdwwywwnwutuwund £ hGnlywihu.
Gnpnpn Ynndh guifuwgwsd hwyg wbwp £

(i) (hup hwwnigybh Juwutbph hwdwp, udwu
hwwnnignudp hp dbi9 ubpwnnud £ hwygynph dwiuutipp
U Uwwhnjwnph wwounwwuniygjwt hwunwnjwd
odwfuubipp,

(i) wnwoht  wuqwd  ubplwjwgwd  |hup
Uwwhndunph nbd MNMwpdwuwgph  gnpdnnnipjw
dwdlybiinnud, b

(iii) (hup  Uwwhnqunph  Muwounnuwjh  Yuwd
Upfuwnwlgh wuthnieni)niupg pfunn
gnpdnnnijw, ufuwih, Ywd pwgpnniwu
wpryniupnud - ywwndwnywd Shuwtuwlwu Ynpuwnh
hwdwp, b

(iv) wnwowuw Uwwhndwnph Ynndhg
hpwywuwgynn, <wpgupbpehynud  punipwgnyws,
dhuwtuwlwu Swnuwjnypniuubiph unynpwlwu
pupwgpntd, b

(v) Ywwwpdwsd  sjhubt wdpnnondpt  Ywd
dwuwdp' UWWL-h Wwd Ywuwnwih tnnwpwdpnud, b
(vi) wnwowgwd shutit npuk  wuthniyenieiniuhg
plunn gnpdnnniejwu, ufuwlh, YJwd pwgenniwu
htwuwupny, npp eny b wipdb, Ywd wunynd £, np
eny. £ wpdbp (pun nbiwph) wdpnnondht Yud
dwuwdp' UWWL-h Whwd Ywuwnwih nwpwsdpnd, b

5.22 Cancellation of the policy
If the premium for this policy is not received by
the insurer within 60 days after inception of the
policy period, the insurer may elect to avoid the
policy ab initio.

SECTION D
PROFESSIONAL INDEMNITY INSURANCE

INSURING CLAUSE

This Policy subject to its terms, exclusions, limitations and
conditions provides an indemnity to the Assured in
respect of the Assured's legal liability to third parties for
any third party claim which meets the following
requirements:

Any third party claim must:

() be for compensatory damages, such indemnity to
include claimant costs and the Assured's approved
defence costs and expenses; and

(i) be first made against the Assured during the
Policy Period; and

(iii) be for financial loss caused by a negligent act,
negligent error or negligent omission on the part of an
Officer or Employee of the Assured; and

(iv) arise out of the ordinary course of the provision
by the Assured of the financial services described in the
Proposal Form; and

(v) be brought other than wholly or partly within the
United States of America and/or Canada; and

(vi) arise other than from any negligent act, negligent
error or negligent omission which was or may have been
or is alleged to have been committed or omitted (as the
case may be) wholly or partly within the United States of
America and/or Canada; and
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(vii) Ywwwd £ wy  wwwbwnh, pwjg ns
wuthnienyeniupg pfunn gnpdnnniejwl, ufuwih, Yud
pwgenndwu htiwn, npp eny| £ wpdb), jwd  wunynd
E, np oyl £ wpdt (pun nbuph) Uwfupwt Guhu
wduwehyp, npp udwd £ Mwydwuwgph Sniguynid:

nu3vuLLer

1. <USNKSUUL vu<cvuLuUue®

(a) Uwwhndwagpnnh punhwunip
wwpuwynpnieniup (Ubpwnyw| hwjgynph dwfuubipp
U Uwwhnjwnph wwonwwunyejwt  hwunwnywd
Sdwfuubipp, wulwfu Uwwhndwnph nbd
utipyuywgywd Gppnpn. Ynndh hwygbiph pwtwyp Yud
gnudwpp)  sh gbpwquugnd  Snigwynd - upyws,
Muwydwuwgpp gnpdnnnijwu dwdybuinnud
Uwwhnywnph nbd  ubpluwjwgywsd Gppnpn Ynndh
pninp hwygiph gnudwph switp:

(b) Uwwhnwagpnnp gwuugwd wwhhu Jupnn
E Uywhndunpht Jéwpbp unyunud  updwd  npuk
Gppnpn Ynndh hwjgh htinn Yuwyywd Lwnnigdwt
Uwhdwuwswihh gndwpp, huswbu ubpluwjwgwd k
Snigwynw (Jwuhwubnig hbunn wju gnidwpp Ywd
gnwdwpubipp, np Uywhnwagpnnp wpnbu Jéwnb; &
npwbu dwiuu Ywd hwwnnignd) ywd Yupnn k yéwpt)
wyth thnpp gnwwp, pun nph udwu hwjgp Ywd
hwigbpp Ynwddbu b vdwu  Jéwpnwd  Yuwnwpbnt
nbwpnid  Uwwhnwgpnnp npwug hwdwp  wyjlu
wwunwufuwtwwnnt sh [hup b Ynwnwpbguh udwu

hwigbph  nGywywpnudu nt YbGpwhuynnnyeniup
(pwgwnnipjwdp uwpnngwghwjh
gnpdnnnipjntuutiphg):

(c) Uuywfu wiu pwuhg, pt pwuh wwph £ unyu
Muwydwuwghpp nwdh dbg bk W nbin (hubint, huswbu
uwl hwoyh swnubind Yéwpyws b nbn Jéwnybihp
wwnqlwybwpubipp, Uwwhndwgpnnh gnudwpwiht
wwnpunwynpniejnup nwpbg nwph jwd dwdwuwy
wn dwdwuwy sh wybjwuw L ny dh nbwpnd sh
gbpwquugh Snigwynwd upywd gnidwph swihp:

2. $ruvchlu

Cwdwdwju Lwwnnigdwu Uwhdwuwswthh,
Uwwhnugpnnp  wwuwwufjuwuwwne £ dhwju
Muwydwuwagph gnpdnnnipjwt dwdyticnh pupwgpnid
Gppnpn Ynndh gwulwgwd hwygh hwdwn, ubipwnjuw|
tppnpn Ynndh hwjgh dwfuubpp U Uwwhndwnph
wwonwwuniejwt hwunwwnywd Sdwfuubpp, npnup
gbpwquugnwd £ Snigwynd upqwd dpwushquin:
dpwughquu  Yhpwnynd £ pninp Gppnpn Ynndh
hwigbph  nbwpbpnud L sp  Gupwpyynud  npuk

(vii) relate other than to a negligent act, negligent
error or negligent omission which was or may have been
or is alleged to have been committed or omitted (as the
case may be) before the Retroactive Date specified in the
Schedule hereto.

CONDITIONS

1. LIMIT OF INDEMNITY

(a) The total liability (inclusive of claimant costs and
the Assured's approved defence expenses and regardless
of the total number or amount of third party claims made
against the Assured) of the Underwriters shall not exceed
the sum stated in the Schedule, in the aggregate, for all
third party claims made against the Assured during the
Policy Period.

(b) The Underwriters may at any time pay to the
Assured in connection with any third party claim or series
of third party claims notified hereunder the amount of the
Limit of Indemnity as shown in the Schedule (after
deduction of any sum or sums already paid by the
Underwriters whether as costs and expenses or as
compensation) or any lesser amount for which such claim
or claims can be settled and upon such payment being
made the Underwriters shall be under no further liability
in connection therewith and shall (except with respect to
any subrogation action) relinquish the conduct and
control of such claim or claims.

(c) Regardless of the number of years this Insurance
has been in force or may continue to be in force and of
the premiums paid or payable in respect thereof the
liability of the Underwriters shall not be cumulative in
amount from year to year or from period to period and in
no case shall exceed the sum stated in the Schedule.

2. DEDUCTIBLE

Subject to the Limit of Indemnity, the Underwriters shall
be liable only for that part of each and every third party
claim during the Policy Period, including third party
claimant costs and the Assured's approved defence
expenses, which exceeds the Deductible stated in the
Schedule.

The Deductible shall apply to each and every third party
claim and shall be subject to no aggregate limitation.
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If a series of third party claims shall result from any
single negligent act, negligent error or negligent omission
(or related series of negligent acts, negligent errors or
negligent omissions) then, irrespective of the total
number of claims, all such third party claims shall be
considered to be a single third party claim for the
purposes of the application of the Deductible.

3. RECOVERIES

All recoveries from third parties for payments made
under this Policy shall be applied (after first deducting
the costs and expenses incurred in obtaining such
recovery) in the following order of priority:

(1) The Assured shall first be reimbursed for the
amount by which their legal liability exceeds the Limit of
Indemnity provided by this Policy.

(i) The Underwriters shall then be reimbursed for
the amount of their liability under this Policy.

(iii) Any remaining sum shall be applied towards
reimbursement of the Deductible borne by the Assured
under this Policy.

4. SUBROGATION

The Underwriters agree to waive any rights of
subrogation against any Officer or Employee of the
Assured except where such Officer or Employee has the
benefit of a separate relevant insurance.

5. DEFENCE AND DEFENCE COSTS AND EXPENSES
(a) The Underwriters shall not be liable to pay any
defence costs and expenses unless the express written
consent of the Underwriters is obtained prior to such
costs and expenses being incurred, which consent shall
not unreasonably be withheld.

(b) The Underwriters shall not be required
hereunder to assume the handling or control of the
defence or settlement of any third party claim made
against the Assured but shall have the right (but not the
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Uwwhnugpnnh  hnfjuwnwpéd  hwdwdwjunyejwdp,
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duty) to take over at any time the control of the defence
or settlement or compromise of any third party claim
which is or might be the subject of indemnity under this
Policy if the Underwriters in their discretion deem it
appropriate to do so.

(c) Insofar as any third party claim or claims fall
within the Limit of Indemnity provided hereunder, then
the Underwriters shall have discretion to negotiate a
settlement thereof including the admission of liability if
the Underwriters deem it appropriate to do so and the
Deductible stated in the Schedule hereto shall apply to
any such settlement whether made with the Assured's
consent or otherwise provided always that prior to any
settlement or admission of liability being made the
Underwriters shall consult with the Assured who shall not
unreasonably withhold their consent to such settlement
and/or admission of liability.

(d) In the event of the Assured and the Underwriters
being unable to agree as to the proposed settlement
and/or admission of liability then (at the election of either
party) the dispute shall be referred to a Court.

(e) If the Underwriters appoint a representative to
report to them upon any third party claim then those
costs so incurred by the Underwriters (as distinguished
from defence costs and expenses) shall not form part of
the Limit of Indemnity or the Deductible.

6. NON-ADMISSION OF LIABILITY

The Assured shall not admit liability for or settle any third
party claim made against the Assured without the prior
written consent of the Underwriters. Nevertheless, the
Assured shall not be required to contest any legal
proceedings to trial unless Counsel, to be mutually
agreed upon by the Assured and the Underwriters (or if
not so agreed, as determined in the manner set out in
Clause 5 above in relation to the selection of Counsel),
shall advise that such proceedings should be contested.
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7. MEANING OF THIRD PARTY CLAIMS MADE AND
NOTICE PROVISIONS

This Policy applies only to third party claims first made
against the Assured during the Policy Period.

For the purposes of this Policy, a third party claim is
considered to be made when the Assured first:

(a) receives a written demand for damages of the
type covered by this Policy, including the service of suit
or institution of legal or arbitration proceedings; or

(b) becomes aware of the intention of any person to
make such a demand against them; or
(c) becomes aware of any fact, circumstance or event

which could reasonably be anticipated to give rise to such
a demand at any future time.

Written notice of any such third party claims made shall
be given by the Assured at the earliest practical moment,
but in any event within 30 days of the expiration date of
the Policy Period stated in the Schedule.

Any subsequent legal proceedings for damages brought
against the Assured as a direct result of any matter or
matters for which written notice has been given under (b)
or (c) above, whether such proceedings are brought
during or after the expiration of the Policy Period, is
considered to be a third party claim first made against the
Assured at the time the Assured first became aware of the
said matter or matters. It is agreed, however, that the
Underwriters shall have no liability for any such matter or
matters which do not result in legal proceedings being
brought against the Assured within six (6) years of the
date of said written notice.

Upon receipt of written notice of any third party claim (as
defined above) the Underwriters shall be entitled to
appoint a representative to investigate the claim on their
behalf and the Assured shall co-operate fully with any
Underwriters' representative in the conduct of his
enquiries, including but not limited to making available to
him all necessary information and documentation as he
may require together with facilities for the interviewing of
all the Assured's personnel whom the representative may
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consider to be relevant to his enquiries.

8. WARRANTY

It is warranted that the statements and particulars in the
Proposal Form referred to in the Schedule and any
supplementary information pertaining thereto provided
by or on behalf of the Assured are the basis of this Policy
and shall be deemed incorporated herein.

The Assured agrees, by acceptance of this Policy:

(a) that the statements and particulars in the
Proposal Form, and any supplementary information, are
their representations and that this Policy is issued in
reliance upon the truth of such representations; and

(b) that in the event of the Proposal Form, or any
supplementary information, containing
misrepresentations which materially affect the acceptance
of risk hereunder by the Underwriters this Policy shall be
void in its entirety and of no effect whatsoever.

9. FRAUDULENT CLAIMS

If the Assured shall make any claim for indemnity
knowing the same to be false or fraudulent, as regards
amount or otherwise, this Policy shall be void in its
entirety and of no effect whatsoever and all claims for
indemnity hereunder shall be forfeited.

10. JURISDICTION

(a) The indemnity provided by this Policy shall apply
only to final judgments against the Assured in the Courts
of the Country of Jurisdiction stated in the Schedule and
not to judgments obtained elsewhere (including but not
limited to the United States of America and/or Canada)
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nor to judgments or orders obtained in the said Courts
for the enforcement of judgments obtained elsewhere
(including but not limited to the United States of America
and/or Canada) whether by way of reciprocal agreements
or otherwise.

(b) It is agreed between the Underwriters and the
Assured that the Premium for this Policy has been
calculated accordingly and no consideration has been
paid in respect of liabilities arising under any other law or
the jurisdiction of any other Courts.

(c) Any legal proceedings commenced against the
Underwriters arising out of this Policy may be served
upon the Person(s) Nominated to accept Service of
Process named in the Schedule who are duly authorised
to accept service on their behalf.

11. MATERIAL CHANGES

(a) Change of Control of the Assured

In the event of there being any change in the effective
ownership or control of the Assured whether financial or
otherwise and whether occurring by operation of law,
voluntary act on the part of the Assured or by merger,
purchase or sale of assets or shares or in any other way
then cover under this Policy shall thenceforth cease in
respect of all and any third party claim first made
thereafter unless the Underwriters agree in writing to the
continuation of the Policy and then only upon such terms
as may be stipulated by Underwriters.

(b) Merger, Purchase or Acquisition

In the event that the Assured shall merge with or
purchase or otherwise acquire all or any of the
undertaking, assets or liabilities of another business this
Policy shall not afford any coverage of any kind for any
third party claim which involves any act, error or
omission which arises or occurs directly or indirectly out
of or in relation to all and any of such undertaking, assets
or liabilities or their acquisition unless and until the
Assured shall have obtained the Underwriters agreement
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nwnwnbtigdwup hwugbigunn nput nbiyp wwwnwhh,
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Get dJhwjuy  UIwu nbwpnd  Uwwhndwagpnnp,
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dwupwdwuubpp, wnwownwyp Mujdwuwgnp
dwoynyep 2wpniuwytiint Yybpwihnfujwd wwjdwuubp
L wn  wwpdwuutpp Uwwhndunph Ynndhg
punniudwd |hubu,

(c) tpp Uwwhnqwgpnnp Uwwhndwnph Ynndhg
unwuw  Muwjdwiwgph nwnwpbignup  wwhwugnn
gpuiynn fulinpup:

Uwwhnjwagpnnp yybpwnwpaup guulugwd
sywunwwd hwdwwwwnwufuwuwpwp hwoywnpyywsd
Muwpquwdbwp, bGebt Mwjdwuwghpp nwnwph
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wwwnbwnny:

Unyu Muwjdwuwghpp wudhowwbu Ynwnwnph unyu

in writing to the extension of cover under the Policy in
relation to the same and then only upon such terms as
may be stipulated by Underwriters after full disclosure of
all material facts by the Assured.

(c) Other material changes

In the event of any other material change in the facts and
circumstances disclosed to the Underwriters in the
Proposal Form and supplementary information which may
increase the risk accepted by the Underwriters hereunder
the Assured shall as soon as practicable give notice to the
Underwriters of any such change whereupon the
Underwriters may elect to terminate this Policy or to offer
the Assured a continuation of cover on such revised terms
and conditions as the Underwriters may require.

12. TERMINATION PROVISIONS

This Policy shall terminate with or without the tender of
any unearned premium:

(a) immediately in the event of the occurrence of any
of the events providing for termination set forth in
Condition 11;

(b) immediately as to any subsidiary of the Assured in
the event of the occurrence of any of the events set forth
in Condition 11 in relation to such subsidiary;

unless in any such case the Underwriters, after having
been furnished with all relevant particulars relating to the
event, have offered revised terms and conditions as to the
continuation of cover and such terms and conditions have
been accepted by the Assured;

(c) upon receipt by the Underwriters of a written
request by the Assured to terminate the Policy.

The Underwriters shall refund any unearned Premium
computed at pro rata if terminated on the occurrence of
any of the events provided for in Condition 11.

This Policy shall also terminate immediately upon
exhaustion of the Limit of Indemnity by one or more
payments made under this Policy in which event the
Premium is deemed to be fully earned.
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1. Uwwhndunpp wubiny hwulwund  Gup
upwu, n wnwohtutu £ ugynd Snigwynwd L hp dbg
ubpwnnud n Snigwynwd huswtu uwl
Cwpguwptipphynd  gpwynp tpywd wint Pwulwihu
Ywqdwybpwnieyniubipp, npnup  dbdwdwutnyejwdp
wwwywund L Ybpwhuyynd Gu  Uwwhndwnph
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(a) Uwwhndwnpp wwownnujwubipht, uwl
wofuwwmwyhgubipht (huswbiu bwl npwbu Wwonnujw
Swnwjnn  Uwwhndunpp  wnuoptup  Ywd  wy
Jwnpdwwnpynn wfuwwnwyhgutinp) hnptiug
w2luwwnwuph unynpwlwu pupwgpnid, W

(b) Uwwhndwnph nplut wntopbu, (pwjg ny uw,
ny wotuwwnnd £ npwbiu Jupdwwnpynn wwounnujw
Gwd  wohuwnwlhg), dhwl  woluwinwlgh  Yuwd
wwounnUjwih unynpwwu ywpunwlwunyeniuutiphg
pfunn gnpdnnnuejniutiipp Ywwwpnn, pwjg ng wy)
puwgwywnnud wfuwnnn wudg,

Ywubwodh wbnhp  stnwint  hwdwp  wjunbin  sGu
ubpwnynud  gnpdwlwubpp,  funphpnwywuubpp,
Gupw-Ywwywwnniubpp Ywd wulwfu ypndbuhnuw)
funphpnwywuubpp:

3. Udeppuyh Uhwgyuy Lwhwuqubp W/ud

13. OTHER INSURANCE

This Policy does not cover any loss which is insured by or
would but for the existence of this Policy be insured by,
any other existing policy or policies, except in respect of
any excess (not exceeding the Limit of Indemnity stated in
the Schedule) beyond the amount which would have been
payable under such other policy or policies, including any
deductible applicable thereunder, had this Policy not
been effected.

14. INTERPRETATION

The construction, interpretation and meaning of the
provisions of this Policy shall be determined in
accordance with Armenian Law and in accordance with
the English and Armenian text as it appears in this Policy.

DEFINITIONS

1. The Assured shall mean the entity first named in
the Schedule and shall include any majority owned and
controlled Banking subsidiary companies which are
named therein and which are also named and included in
the written Proposal Form.

2. Officers and Employees shall mean:
(a) the Assured's officers also any full time and part

time employees (including a Director of the Assured who
is employed as an officer or other salaried employee)
while acting in the ordinary course of their employment
by the Assured, and

(b) a Director of the Assured (other than one who is
employed as an officer or other salaried employee) but
only while performing acts coming within the scope of the
usual duties of an officer or employee and not while
acting in any other capacity, and for the avoidance of
doubt shall not include agents or consultants or sub-
contractors or independent professional advisers.

3. United States of America and/or Canada
wheresoever the same shall appear in this Policy shall
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wwownnujwih, wofuwwnwlygh, bLupw-Jwwwjwnnth
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4. Swulwgwsé hpwjwlwl wwpwnwynpnieiniu,
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wwpwuptbiph Ywd wy ubithwwuniejwu, ubipwnjuw)
wndtienetinh, thwuwnwenebph U gwulwgwd whwh
gpwynp gnpdhputiph Ynpnwnp Ywd Juwup, hwadh
swnubiny npwup ywwnlwund tu Uywhnjwnpht b
ns, upw Ynndhg wwhwwuynd tu nput Juipnud ph
ns Ywd wu, np uw npub YGpw Ywpnn L
wwunwufuwtuwwnnt [hub] npwug hwdwn:

5. Swulwgwsd ppwywlwlt wwpunwynpniejniu,
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include all and any colonies, dependencies,
dominions and protectorates of the United States of
America and/or Canada.

4. Affiliate shall mean any entity in which the
Assured holds, directly or indirectly, less than 51% but
more than 10% of the outstanding shares.

EXCLUSIONS

This Policy shall not indemnify the Assured in respect of:
1. Any legal liability assumed by the Assured

(a) under the terms, conditions or warranties of any
contract or agreement, or

(b) by virtue of any waiver or release from liability of

any third party,

except to the extent that liability would have attached to
the Assured in the absence thereof.

2. Any loss resulting wholly or partially from the
wrongful act or default of any Director or Directors of the
Assured, except when performing acts coming within the
scope of the usual duties of an Employee of the Assured,
as distinct from the general directorial acts of a Director
on behalf of the Assured.

3. Any legal liability arising from or contributed to
by
(a) any bodily, mental or emotional injury, sickness

or disease, or by death, or

(b) any loss of or damage to property, of any third
party.

4. Any legal liability arising from or contributed to
by any loss of or damage to any goods or other property,
including securities, documents and written instruments
of every kind, whether owned by the Assured, held by the
Assured in any capacity or for which the Assured may be
liable.

5. Any legal liability arising from or contributed to
by any deliberate breach of any laws, enactments or
regulations relating to all and any of the constitution,
operation and conduct of the Assured and/or the business
or operations of the Assured in all and any jurisdiction
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Ywulwdh wbnphp swwint hwdwp hwjnwpwpynd b

by the Assured having refused to provide any financing or
refused to fulfil any actual or alleged commitment to
make any loan or transaction in the nature of a loan or a
lease or an extension of credit, whether such commitment
was authorised or unauthorised.

7. Any legal liability arising from any fact,
circumstance or event wherein any third party claim
against the Assured would be compensable under a
Bankers Blanket Bond or equivalent policy irrespective of
the amount thereof and whether or not such a policy is
actually maintained by the Assured.

8. Any claim by or on behalf of or at the behest of
the Assured's parent company, or any subsidiary or
Affiliate of the Assured or of the Assured's parent
company, or any company or other entity in which the
Assured, or Officers or Employees of the Assured, have
an executive or controlling interest.

9. Any third party claim arising out of the insolvency
of the Assured.
10. Any third party claim involving or arising out of a

fact, circumstance or event which occurred prior to the
Retroactive Date hereof and/or which was notified to any
Insurer(s) or Underwriter(s) prior to the inception of this
Policy.

11. Any third party claim involving or arising out of a
fact, circumstance or event the awareness of which would
cause a reasonable person to believe that it could give
rise to a third party claim against the Assured and of
which fact, circumstance or event the Assured was
actually aware prior to the inception date of this Policy.

For the avoidance of doubt it is declared and agreed that
this provision is without prejudice to any rights of the
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Underwriters to treat the said fact, circumstance or event
as a non-disclosure or misrepresentation of a material
fact entitling the Underwriters to elect to treat this Policy
as void from its inception.

12. Any fines, penalties, punitive or exemplary
damages and any multiple damages except for the single
compensatory amount of damages prior to such
multiplication.

13. Any claim made against the Assured by or on
behalf of or at the behest of any federal or state
government, governmental body or governmental agency,
except when acting solely in the capacity of a client of the
Assured.

14. Any suit or legal proceeding brought by or on
behalf of or at the behest of a shareholder or
shareholders of the Assured in their capacity as such.

15. Any third party claim arising from or contributed
to by depreciation (or failure to appreciate) in value of
any investments, including securities, commodities,
currencies, options and futures transactions, or as a
result of any actual or alleged representation, guarantee
or warranty provided by or on behalf of the Assured as to
the performance of any such investments.

It is agreed however that this Exclusion 15 shall not apply
to any loss due solely to negligence on the part of an
Officer or Employee of the Assured in failing to effect a
specific investment transaction in accordance with the
specific prior instructions of a client of the Assured.

16. Any legal liability arising from or contributed to
by loss of value, surrender value or cancellation value of
any leased product or service as a result of fluctuations in
value of such product or service.

17. Any third party claim for the reimbursement of
fees, commissions, costs or other charges paid or payable
to the Assured or any third party claim based upon
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allegations against the Assured of excessive fees,
commissions, costs or other charges.

18. Any legal liability arising from or contributed to
by any failure to provide insurance of any kind, whether
such failure concerns the amount, existence or adequacy
of such insurance or otherwise.

It is agreed however that this Exclusion 18 shall not apply
to any loss due solely to negligence on the part of an
Officer or Employee of the Assured in failing to effect or
maintain a specific insurance in accordance with the
specific prior instructions of a client of the Assured.

19. Any legal liability of whatsoever nature directly or
indirectly caused by or arising from:

(a) lonising  radiations or  contaminations by
radioactivity from any nuclear fuel or from any nuclear
waste from the combustion of nuclear fuel.

(b) The radioactive, toxic, explosive or other
hazardous properties of any explosive nuclear assembly
or nuclear component thereof.

20. Any third party claim emanating from any actual
or attempted

(a) merger, purchase or acquisition of another
business by the Assured, or

(b) purchase or sale transactions in the shares of the
Assured, the Assured's parent company or any subsidiary
or Affiliate, except however when the Assured is acting
upon the specific instructions of a client of the Assured.

21. Any legal liability arising from or contributed to
by any actual or alleged seepage, pollution or
contamination of any kind.

22. Any legal liability which arises directly or
indirectly by reason of or in connection with war,
invasion, act of foreign enemy, hostilities (whether war
has been declared or not), civil war, rebellion, revolution,
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insurrection, military or usurped power, martial law, or
the act of any lawfully constituted Authority.

23. Any legal liability as a result of loss sustained by a
third party arising from or contributed to by advice given
by the Assured in connection with Hedging transactions.

It is agreed however that this Exclusion 23 shall not apply
to any loss due solely to negligence on the part of an
Officer or Employee of the Assured in failing to effect a
specific Hedging contract in accordance with the specific
prior instructions of a client of the Assured.

For the purposes of this exclusion Hedging means the
arranging of one or more contracts specifically to protect
against movement in prices or values, including but not
limited to foreign exchange, commodities and securities
of every description.

17/12/87
NMA2273

ABSOLUTE PLASTIC CARD EXCLUSION

Loss resulting directly or indirectly from the use
of or involving credit, debit, charge, access,
convenience, identification or other cards
whether such cards were issued, or purport to
have been issued by the Assured or by anyone
other than the Assured.

MAJOR SHAREHOLDER EXCLUSION
It is hereby understood and agreed that the
insurer shall not be liable to make any payment
for loss in connection with any claim made against
the insured which is brought by or on behalf of
whether directly or derivatively any individual or
entity that owns or controls (whether beneficially,

page 112/123

Printed on 16.01.2024



»
efes

Pwiuluypt nhulibph hwdwwwphwly, biGlpppnaughtn b
hwdwlwpqsuyhtt hwtigugnpdniyquiti, (niopbutiiph b

nEwjwpubph wunpwuppwbunpynipyuy b dwutiwghypuwlu

wunpuwupuwbunpynipyut wywhnjwqpnyeywt Juantuubp

Unn' 04.09.01
Fudpwgpnieyniu' 1.0
Lwunwwnywsd £ 08.08.2023

INSURANCE

Jbpwhuynd £ (wulwfu upwuhg' npwbiu pwhwnnt,
ninnwyh b wuninnwyh) puybpngjwt Jbwpjwsd u
sybwpywd Yuwuntwnpwywu Ywwhwnwhh 20% L
wybhu:

bwapuwdipwdjwé Unpynpuphy
Qnpdnnnipymbubph Pwgwnnid
uuntppwyetbpubpp  unyu  Uwwhnjwgpwlwu
wwjdwuwagpny wwwnwufuwuwunnt sGu
Unpwnpwwnhy Ywd Phqubu Uwwhnjwgpwlw
Muwydwuwgph nplut hwigh hwdwn:

Uwywhndunph  «4npwynpwwhy Ywd Phqubu
Uwwhnjwgpwlwu  Muwjdwuwghp»-p wbiwp £
hwulwuw| npwbiu wwwhnjuagpwlywu
wwjdwuwghp, npp pwgwhwjn Ywd wuninnuyh
Ytpwny  hwuwmwunyt, hwjwunypjwu £
wpdwwgb] Ywd unnpwgpyt £ Uwwhndwnpp
Ywnwwpdwtu Uwpdup  Gpynt  Jwd  wybip
wunwdubiph Ynndhg, b hush hGnuwupny.

(a) bpuwtuwwtu  Juwu k
hwugyt; Uwwhndwnpph uwhuypht Jwd ubpluw
Gpynt  Ywd wyblh  hwbwfunpnubppt,  Ywd
wnubugjw| hwéwlunpnubppht, npnug uyuwndwdp
Uwwhnqwnhpp Ypnud £ hpwywjw
wwwnwufuwtuwwnynipintt jud wywpunwynpniegjntu,
W

(b) Uwwhndwnhpp unwunwd
E dpuwtuwlwu owhnyp, npht Uw  wjwwbu
Gupwlw skp, wulwiu wju hwuqudwuphg, b win
owhnypp wwhynw £ upw dnun, e ng:

«Uwjwhndwnph buwnwiwpdwt Uwpdptr»
vowuwynd bt Uwwhndunph  Lwluwgqwh,
Yuwynp  Gnpdwnhp  Suopbu, Lwfuwquh,
Ywnwywphs, Uwwhndwnph Ywnwwpnn

funphpnh  nput wunwd, Uwwhndunph nplut
Suoptit, U gwulwgwd wud, npp hwdwpdtip
wwownnu £ qpwnbtigunid Ywd npp jhwgnpjwd |
Uwwhndwnph Ynndhg Uwwhndwnph
gnpdnnnigjnuutiph W Ywnwjwpdwu ybpwpbipwg
npn2nwdubip Yuwjwgubi:

Pninp din ywjdwuubpp dunwd GU wuthnihntu:

PNluuUNUYSHUDNNMI3UL PUSUMING3NRL

Unyuny hwulwgynd U hwdwdwjubgynd E, np

directly or indirectly) 20 % or more of the issued
and outstanding voting share capital of the
company.

Deliberate Corporate Acts Exclusion

Underwriters shall not be liable under this Policy for
any Claim for any Corporate or Business Policy.

“Corporate or Business Policy” of the Assured shall
mean any policy which has been expressly or impliedly
approved, condoned, ratified or endorsed by any two
or more members of the Assured’s Management and
which results in:

(a) a financial disadvantage to any two or more
of the Assured’s former or existing customers, or
identifiable potential customers, to whom the Assured
owes a legal duty or obligation; and

(b) the Assured making a financial gain to which
they are not entitled, whether or not they
retain such financial gain.

“Assured’s Management” means the Assured’s
Chairman, Chief Executive Officer, President,
Managing Director, any member of the Assured’s
Board of Directors, any Director of the Assured, and
any person who holds an equivalent position or who
has authority to make decisions about the operation or
management of the Assured’s business on behalf of
the Assured.

All other terms and conditions of the Policy shall
remain unaltered.

CLOSELY HELD EXCLUSION

In consideration of the premium charged for this
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Policy, it is hereby understood and agreed that
Article [V EXCLUSIONS is amended by the addition
of the following:

By or at the behest of any person or entity that at
the time such Claim is made owns or controls 20%
or more of the outstanding securities representing
the present right to vote for the election of directors
of the Company and/or one or more of its
subsidiaries.

ASBESTOS EXCLUSION

It is hereby understood and agreed that this
insurance does not cover any claims based upon,
arising out of or indirectly resulting from or in
consequence of, or in any way involving:

1. Asbestos, or

2. Any actual or alleged asbestos related injury or
damage involving the use, presence, existence,
detection, removal, elimination or avoidance of
asbestos or exposure to asbestos.

MAJOR SHAREHOLDER EXCLUSION

It is hereby understood and agreed that the insurer
shall not be liable to make any payment for loss in
connection with any claim made against the insured
which is brought by or on behalf of whether directly or
derivatively any individual or entity that owns or
controls (whether beneficially, directly or indirectly)
20% or more of the issued and outstanding voting
share capital of the company.

CONFLICTS OF INTEREST EXCLUSION

In consideration of the premium charged, it is hereby
understood and agreed as follows:

The Underwriter(s) shall not be liable to make any
payment for loss in respect of any claim under any
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Insurance Cover or to make any payment under any
extension of this policy alleging, arising out of, based
upon or attributable to, or in any way involving, directly
or indirectly, any conflicts of interest in connection with
any professional service.

Conflicts of interest means actual or perceived
competing professional or personal obligations or
financial interests of:

(i) any Assured, on one hand, and any of its
clients or customers, on the other, or

(i) any clients or customers of any Assured,

that could result in an Assured, any party with a
business or personal relationship to an Assured gaining
a benefit or other value at the expense of or derived
from any interests of any one else with a business or
personal relationship to an Assured.

ALL SECTIONS
MONEY LAUNDERING EXCLUSION

It is understood and agreed that this Policy shall be
amended as follows:

(1) By adding to the Exclusions the following

Exclusion:

“Any legal liability arising directly or indirectly as a
result of or in connection with any act or acts (or
alleged act or acts) of Money Laundering or any act

or acts (or alleged act or acts) which are in breach of
and/or constitute an offence or offences under any
money laundering legislation (or any provisions

and/or rules or regulations made by any Regulatory
Body or Authority thereunder)

The BURDEN OF PROVING that any claim does not fall
within this Money Laundering Exclusion shall be upon
the Assured.”

(2) By adding to the Definitions the following
Definitions:
“Money Laundering means:

(i) the concealment, or disguise, or conversion,
or transfer, or removal of Criminal Property,
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(including concealing or disguising its nature, source,
location, disposition, movement or ownership or any
rights relating thereto); or

(i) the entering into or becoming in any way
concerned in an arrangement which is known or
suspected to facilitate (by whatever means) the
acquisition, retention, use or control of Criminal
Property by or on behalf of another person; or

(iii) the acquisition, use or possession of Criminal
Property; or

(iv) any act which constitutes an attempt, conspiracy
or incitement to commit any act or acts mentioned in
the foregoing paragraphs (i), (ii) or (iii); or

(v) any act which constitutes aiding, abetting,
counselling or procuring the commission of any act or
acts mentioned in the foregoing paragraphs (i), (ii) or

(iii).”

“Criminal Property means property which constitutes a
benefit obtained from or as a result of or in connection
with criminal conduct or represents such a benefit (in
whole or part and whether directly or indirectly) which
the Assured (or any person or entity acting on their
behalf) knows or suspects or reasonably should have
known or suspected that it constitutes or represents
such a benefit”.

“Criminal Conduct means conduct which constitutes
(or would constitute) an offence in any part of the
world”.

All other terms and conditions of the Policy shall
remain unaltered.

Notwithstanding any provision to the contrary within
this reinsurance or any endorsement thereto it is
agreed that this reinsurance excludes loss, damage,
cost or expense of whatsoever nature directly or
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indirectly caused by, resulting from or in connection
with any of the following regardless of any other
cause or event contributing concurrently or in any
other sequence to the loss;

(1) war, invasion, acts of foreign enemies, hostilities
or warlike operations (whether war be declared
or not), civil war, rebellion, revolution,
insurrection, civil commotion assuming the
proportions of or amounting to an uprising,
military or usurped power; or

(2) any act of terrorism.

For the purpose of this endorsement an act of
terrorism means an act, including but not limited to
the use of force or violence and/or the threat
thereof, of any person or group(s) of persons,
whether acting alone or on behalf of or in connection
with any organisation(s) or government(s), committed
for political, religious, ideological or similar purposes
including the intention to influence any government
and/or to put the public, or any section of the public,
in fear.

This endorsement also excludes loss, damage, cost
or expense of whatsoever nature directly or
indirectly caused by, resulting from or in connection
with any action taken in controlling, preventing,
suppressing or in any way relating to (1) and/or (2)
above.

If the Reinsurers allege that by reason of this
exclusion, any loss, damage, cost or expense is not
covered by this reinsurance the burden of proving
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the contrary shall be upon the Reinsured.

In the event any portion of this endorsement is found
to be invalid or unenforceable, the remainder shall
remain in full force and effect.

NMA291908/10/2001
NORTH AMERICAN EXCLUSION

It is hereby understood and agreed that the
Underwriters shall not be liable to make any
payment for loss in connection with any claim made
against the insured where legal action or litigation is
brought in a court of law constituted in the United
States of America or Canada or arising out of the
activities of the company in the United States of
America or Canada.

WAR AND TERRORISM EXCLUSION
ENDORSEMENT

Notwithstanding any provision to the contrary within
this insurance or any endorsement thereto it is
agreed that this reinsurance excludes loss, damage,
cost or expense of whatsoever nature directly or
indirectly caused by, resulting from or in connection
with any of the following regardless of any other
cause or event contributing concurrently or in any
other sequence to the loss;

(1) war, invasion, acts of foreign enemies, hostilities
or warlike operations (whether war be declared
or not), civil war, rebellion, revolution,
insurrection, civil commotion assuming the
proportions of or amounting to an uprising,
military or usurped power; or
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(2) any act of terrorism.

For the purpose of this endorsement an act of
terrorism means an act, including but not limited to
the use of force or violence and/or the threat
thereof, of any person or group(s) of persons,
whether acting alone or on behalf of or in connection
with any organisation(s) or government(s), committed
for political, religious, ideological or similar purposes
including the intention to influence any government
and/or to put the public, or any section of the public,
in fear.

This endorsement also excludes loss, damage, cost
or expense of whatsoever nature directly or
indirectly caused by, resulting from or in connection
with any action taken in controlling, preventing,
suppressing or in any way relating to (1) and/or (2)
above.

If the Insurers allege that by reason of this exclusion,
any loss, damage, cost or expense is not covered by
this reinsurance the burden of proving the contrary
shall be upon the Insured.

In the event any portion of this endorsement is found
to be invalid or unenforceable, the remainder shall
remain in full force and effect.

SANCTIONED COUNTRIES EXCLUSION
The Insurer is not liable to make any payments for
liability under any coverage sections of this policy or

make any payments under any extension:

For any loss of claim arising in, or where the insured
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or any beneficiary under the policy is a citizen or
instrumentality of the government of, any country
(ies) against which any laws and/or regulations
governing this policy and/or the insurer, its parent
company or its ultimate controlling entity have
established an embargo or other form of economic
sanction which have the effect of prohibiting the
insurer to provide insurance coverage transacting
business with or otherwise offering economic
benefits to the insured or any other beneficiary
under the policy.

It is further understood and agreed that no benefits
or payments will be made to any beneficiary (ies)
who is/are declared unable to receive economic
benefits under the laws and/or regulations governing
this policy and/or the insurer, its parent company or
its ultimate controlling entity.

MADOFF/STANFORD EXCLUSION
In consideration of the premium charged, it is hereby
understood and agreed that the Insurer shall not be
liable to make any payment, under any insurance cover
or extension, arising our of, based upon or attributable
to, in whole or in part, any actual or alleged, direct or
indirect, via a third party(ies) or otherwise, connection
with Bernard L. Madoff and Bernard L. Madoff
Investment Securities LLC, or any conduct or omission
of any Madoff Organisation or Madoff Person, or
any loss, diminution or disappearance of assets
invested or traded directly or indirectly with or
through a Madoff Organisation or any fees, revenue
or commissions earned in connection therewith.

For the purposes of this exclusion the following
definitions apply:
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Madoff Organisation means:

(a) Bernard L. Madoff Investment Securities LLC,
Madoff Securities International Limited and
Madoff Limited; or

(b) any Madoff Subsidiary;or

(c) any affiliate of any organisation described in
(a) or (b) immediately above; or

(d) any partnership, limited partnership or limited
liability partnership in which an organisation
described in (a) or (b) immediately above is a
partner or member.

Madoff Person means:

(a) Bernard L. Madoff; or

(b) any member of Bernard L. Madoff’s family; or

(c) any employee of Bernard L. Madoff or of a
Madoff Organisation; or

(d) any director of, or partner in, a Madoff
Organisation.

Madoff Subsidiary means a company in which
Bernard L. Madoff, Bernard L. Madoff Investment
Securities LLC, Madoff Securities International Limited
(alone, or any of them together) directly or indirectly:

(a) holds the majority of the voting rights; or

(b) has the right to appoint or remove a majority
of the board of directors; or

(c) controls alone, pursuant to a written
agreement with other shareholders, a majority
of the voting rights.

All other terms, conditions and exclusions remain
unchanged.

STANFORD D&O EXCLUSION

In consideration of the premium charged, it is hereby
understood and agreed that the Insurer shall not be
liable to make any payment, under any insurance cover
or extension, arising out of, based upon or attributable
to, in whole or in part, any actual or alleged, direct or
indirect, via a third party(ies) or otherwise, connection
with Stanford International Bank, Ltd., Stanford Group
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Ywd dwgnu £ «Stanford International Bank, Ltd.»,
«Stanford Group Company», «Stanford Capital
Management, LLC», «Stanford Financial Group»,
«Stanford Holdings, Inc.», «Bank of Antigua»,
«Stanford Allocation Strategy» pulbpnieniuutiph

htin  thwunwgh Ywd Gupwnpynn, Gppnpn
wudwug Jdhongny Ywd wy Ybpy' ninpnuyp Ywd

wuninnuyh  Ywwhg, YJwud  wnwowghk] L
«UptUudnpn» Yuqdwybpwnipjwu Yuwd
«Upbtudnpnp»  wudh Jupph Jwd wuthnipnipwu
hbuinlwupny, Yud «Uptudnpnp»

Ywqgdwybpwnipjwu htwn Yud dhongny
ninnuyhnpbu uwd  wuninpnuyhnpbu  ubpnpyws,
qujwé Ywd Jwéwnynn wywunwjhu
hwlwuwnwagph, thnfuwnwnéa ubpnpnuwwht
hpduwnpwdubpnd  Ywwwpwsd  ubpnpnwdubiph
Yuwd wy ubpnpywd whnhdutiph, Ywd npwiug hbiwn
Ywwywsd  hnunpwpubph, GYwdnuntbph  Ywd
dhounpnwdbwnputiph  Ynpuwnh,  wwlwuph Yud
wuhbunwgdwt ywwnbwnny:

Unyu pwgwnnipjwt hwdwuwnbpunnd Yhpwnynud
Gu htinlyw| uwhdwunwiubpp:

Uptu$pnpn Juqdwlbpynysyniti upwuwynid
(w)«Stanford International Bank, Ltd.», «Stanford
Group Company», «Stanford Capital Management,
LLC», «Stanford Financial Group», «Stanford
Holdings, Inc.», «Bank of Antigua», «Stanford
Allocation Strategy», Ywud

(p) Upbtupnpn nniuppp stinuwpynienitup, Yud

(@ (w)  bwd (p) Ybwnbpnd o updws
Ywquwybpwnigyniuubph  hbwn - hnfuyuwwlygywsd
puybpnienwiutipp, Yud

(n) pulpwygnipg)niu,
uwhdwuwthwy wwwnwufuwtwwnynipjwdp
puybGpwygnieniu Ywd  puybpnieniu,  Jud
thnfuwnwnd ubpnpnuwihu hhduwnpwd, npphu (w)
Yuwd (p) Ywnbpnud updwd Yuaqdwlbipwnieniuubpp
hwunhuwunwd Gu wwnuujnp, wunwd,
hnqwpwnant, funphpnwunnt Yud Yunwwnhs:

Upbtu$pnpn wuéd uowuwynu £

(w) M Uybu Upwudnpnp, Rbdu U. Shdhup,
Lnpw PLuntipgbun-<n|ep («Upbtudnpn»
ntywdwpubn), Yud
(p) «Uphhﬂ)hnr}»
wunwdubpp, Yud
(9) «Upbudnpnp» nElwywpubpp Ywd «Upbupnpn»

ntywdwnpubiph punwupph

Company, Stanford Capital Management, LLC,
Stanford Financial Group, Stanford Holdings, Inc.,
Bank of Antigua, Stanford Allocation Strategy or any
conduct or omission of any Stanford Organisation or
Stanford Person, or any loss, diminution or
disappearance of any certificate of deposit, investment
in mutual funds or other assets invested, purchased or
traded directly or indirectly with or through a
Stanford Organisation or any fees, revenue or
commissions earned in connection therewith.

For the purposes of this exclusion the following
definitions apply:

Stanford Organisation means:

(b) Stanford International Bank, Ltd., Stanford
Group Company, Stanford Capital
Management, LLC, Stanford Financial Group,
Stanford Holdings, Inc., Bank of Antigua,
Stanford Allocation Strategy; or

(b) any Stanford Subsidiary, or

(c) any affiliate of any organisation described in
(a) or (b) immediately above; or

(d) any partnership, limited partnership, limited
liability partnership or mutual fund in which an
organisation described in (@) or (b)
immediately above is a partner, member,
trustee, advisor or manager of.

Stanford Person means:

(a) R. Allen Stanford, James M. Davis, Laura
Pendergest-Holt (“Stanford Officers”); or

(b) any member of a Stanford Officers’ family; or

(c) any employee, agent or registered
representatives of any Stanford Officers or of
a Stanford Organisation; or
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Yuwquwlbpynipyu wyluwunwlhgp, gnpdwlwip
Ywd gputigywd ubipluywgnighgp, Yud

(n) «UpGuPnpn» Yquqdwlbpyniysyut nuontup,
hnqwpwndaniu Ywd wwpunuynpp:

«Uptupnpn» nnuyp abnuwnynieiniu
Upwuwynwd E pulbpnieniu, npnd «Upbtpnpn»
wudp, «Stanford International Bank, Ltd.»,
«Stanford Group Company»,  «Stanford Capital
Management, LLC», «Stanford Financial Group»,
«Stanford Holdings, Inc.», «Bank of Antigua» LJwu
«Stanford Allocation Strategy» pultpnieniuubpu
(wnwudht Ywd hwdwwbn) ninnuypnpbu Ywd
wuninnuyhnptu’

(w)  wuophund LU
dadwdwuuniejniup, Ywd
(p) ppwynwp nubu UVpwuwlyb] Ywd wquunb
wnuoptitutiph funphpnh dadwdwuunie)niup, Ywd
(@) duwgwd pwdubinbpbiph gpwynn
hwdwdwjunipjwdp'  Jhwudtjw  Jbpwhuynd  Gu
pybwnynn dwjubiph dedwdwuunieiniup:

pyGuwnlnn  Gwjubiph

Utwgwd pninp npnypubpp,  wwpdwuubpp L
pwgwnniniutubpp dunwd Bu wuthnihntu:

LULUYUL <U38Erh PUSUMNE3NAL
YUnndbpu punniwnud b hwdwdwju Gu, np unyu
wwjdwuwagpny hwwnigynd £ dhwju - wyuwhuh
Ynpnwwp, nph hwdwp hwyg £ ubpluywgyb)
«puwwywpwydwl Gupwlw opp» Ywd npwuhg
htwnn'  Uwlupwtu  wwpdwuwgh gnpdnnnipjwu
dwdybinp wywpuwp, Ywd unyu wwjdwuwgpny
twhuwwnbuwd wy nbwpbpnid:

(d) any director, trustee of, or partner in, a
Stanford Organisation.

Stanford Subsidiary means any entity in which a
Stanford Person, Stanford International Bank, Ltd.,
Stanford  Group  Company, Stanford Capital
Management, LLC, Stanford Financial Group, Stanford
Holdings, Inc., Bank of Antigua or Stanford Allocation
Strategy (alone, or any of them together) directly or
indirectly:

(a) holds the majority of the voting rights; or

(b) has the right to appoint or remove a majority
of the board of directors; or

(c) controls alone, pursuant to a written
agreement with other shareholders, a majority
of the voting rights.

All other terms, conditions and exclusions remain
unchanged.

PRIOR ACTS EXCLUSION:
It is hereby understood and agreed that this policy only
provides cover for loss arising from claims occurring
on or after DATED TBA and prior to the end of the
policy period and otherwise covered by this policy.
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