REGULATORY AGENCY EXCLUSION

This Endorsement changes the policy. Please read it carefully.
Itis agreed that the following exclusion is added to PART 4 - EXCLUSIONS of this Policy:
This Policy shall not apply to Claims:

REGULATORY AGENCY EXCLUSION

1. Based Upon any action or proceeding brought by or on behalf of any Canadian, provincial or foreign depository or regulatory agency, including any type of legal action which
such agency has the legal right to bring as receiver, conservator, liquidator or otherwise; whether such action or proceeding is brought in the name of the agency, or by or on
behalf of the agency in the name of any other entity, or solely in the name(s) of any third party(ies); and

2. Based Upon or in consequence of any failure to comply, in full or in part, with any requirement or recommendation of any Canadian, provincial or foreign regulator having
authority to inspect or supervise the Insured Organization's activities or any part of the Insured Organization's activities.

All terms of this policy shall remain unchanged except as otherwise provided in this Endorsement.
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