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It is agreed that the Section 4, Exclusions, is amended by adding the following:
4, EXCLUSIONS
Public Offering Exclusion
based upon, arising from or in consequence of a public or private placement, offering,

solicitation, sale, distribution or issuance of securities on or after the effective date of this
endorsement, whether or not a disclosure document has been issued.

The title and any headings in this endorsement are solely for convenience and form no part of
the terms and conditions of coverage.

All other terms and conditions remain unchanged.
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