INSTITUTE TIME CLAUSES - HULLS
TOTAL LOSS ONLY
(Including Salv age, Salvage Charges and Sue and Labour)

This insurance is subject to English law and practice

Nav igation

1.1 The vessel is covered subject to the provisionsof thisinsurance at all timesand hasleave to sail or navigate with or without pilots, to go on
trial tripsand to assist and tow vessels or craftin distress, butitiswarranted that the vessel shall not be towed, exceptasis customary orthe
first safe port or place when in need of assistance, orundertake towage or salvage servicesunder a contract previously arranged by the
Assured and/or Owners and/or Managersand/or Charterers. ThisClause 1.1 shall not exclude customary towage inconnection withloading
and discharging.

1.2 Inthe eventof the vessel being employed intrading operationswhich entail cargo loading or discharging at sea from orinto another vessel
(notbeing a harbororinshore craft) no claimshall be recovereabel underthisinsurance forlossof or damage to the vessel from such loading
or discharging operations, including whilst approaching, lying alongside and leaving, unlesspreviousnotice that thevessel isto be employed
in such operationshasbeen given to the Underwritersand any amendedtermsof coverand any additio nal premium required by them have
been agreed.

1.3 Inthe eventof the vessel sailing (with orwithoutcargo) with an intention of being (a) broken up, or (b) sold for breaking up, any claimforloss
of or damage to the vessel occurring subsequent to such sailing shall be limited to the market value of the vessel asscrap at the time when
the loss or damage issustained, unlesspreviousnotice hasbeen given to the Underwritersand any amendmentsto the termsof coer, insured
value and premiumrequired by them have beenagreed. Nothingin thisClause 1.3 shall effectclaimsunder Clause 9.

Continuation

Should the vessel at the expiration of thisinsurance be at sea orin distress orata port of refuge orof all, she shall, provided previousnoticesbe

given to the Underwriters, be held covered at a pro rata monthly premiumto her port of destination.

Breach of Warranty

Held covered in case of any breach of warranty asto cargo, trade, locality, towage, slvage servicesor date of sailing, provided notice be given to

the Undernwritersimmediatedly after receipt of advicesand any amended termsof cover and any additional premiumrequired by them be agreed.

Termination

This Clause 4 shall prev ail notwithstanding any provision whether written typed or printedin this insurance inconsisten therewith.
Unless the Underwritersagree to the contrary in writing, thisinsurance shall terminate automatically at the time of

4.1 change ofthe Classification Society of the vessel, orchange, suspension, discontinuance, withdrawl or e xpiry of her Classtherein, provided
thatif the vessel is at sea such automatic termination shall be deffered until arrival at her next port. Howevverwhere such change,
suspension, discontinuance orwithdrawal of her Classhasresulted from loss or dam age whichwould be covered by an insurahce of the
veseel subject to current Institute Time ClausesHullsor Institute War and StrikesClauses Hulls —Time such automatic termination shall only
operate should the vessel sail from her next port without the prior approval of the Classification Society,

4.2 anychange, voluntary orotherwise, inthe ownership orflag, transfer to new management, or charter on a bareboat bais, orrequisition fortitle
or use of the vessel, provided that, if the vessel hascargo on board and hasalready sailedfrom herloading port orisat sea in ballast, such
automatic termination shall be required be deferred, whilst the vessel continuesher planned voyage, until arrival at final p ort of discharge if
with cargo orat port of destination ifin ballast. However, in the event of requisition for title or use without the prior execution of a written
agreement by the Assured, such automatic termination shall occurfifteen daysafter such requisition whetherthe vessel isat sea or in port.

A pro rata daily net return of premium shallbe made.

Assignment
No assignment of orinterestin thisinsurance orin any moneyswhich may be or become payable thereunderisto be binding on orrecognized by
the Underwritersunless a dated notice of such assignment or interest signed by the Assured, and by the assignorin the case of subsequent
assignment, isendorsed on the Policy and the Policy with such endorsement isproduced before paymentof any claim orreturn of premium
thereunder.
Perils
6.1 Thisinsurance coverstotal loss(actual or contructive) of the subject-matterinsured cuased by

6.1.1 perilsofthe seasriverslakes or other navigable waters

6.1.2 fire explosion

6.1.3 violenttheft by personsfrom outside the vessel

6.14 jettison

6.15 piracy

6.1.6  breakdown of oraccidentto nuclearinstallationsorreactors

6.1.7 contactwith aircraft orsimilar objects, or objectsfalling therefrom, land conveyance, dockor harborequipment orinstalla tion

6.1.8 earthquake volcanic eruption orlightning
6.2 Thisinsurance coverstotal loss (actual or constructive) of the subject-matterinsured caused by

6.2.1 accidentsin loading discharging or shifting cargoor fuel

6.2.2 bursting of boilersbreakage of shafts orany latent defectinthe machinery or hull

6.2.3 negligenceof Master OfficersCrew or Pilots

6.24  negligenceof repairersor charterers provided such repairersor charterersare not an Assured hereunder

6.25 barratry of Master Officers or Crew,

provided such loss or damage hasnot resulted from want of due diligence by the Assured, Ownersor Managers.

6.3 Master Officers Crew or Pilotsnot be considered Ownerswithin the meaning of thisClause 6 should the hold sharesin the vessel.



10.

11.

12.

13.

14.

Pollution Hazard

Thisinsurance coverstotal loss(actual or constructive) of the vessel caused by any governmental authority acting und erthe powersvested in it to
prevent or mitigate a pollution hazard, or threat thereof, resulting directly from damage to the vessel caused by a peril covered by thisinsurance,
provided such act of governmental authority hasnot resulted from want of due diligence by the Assured, the Owners, or Managersof the vessel or
any of them to prevent or mitigate such hazard orthreat. Master, Officers, Crew or Pilotsnot to be considered Ownerswithin the meaning of this
Clause 7 should they hold sharesin the vessel.

Notice of Claim
8.1 Inthe eventof accidentwherebylossordamage may resultin a cliamunderthisinsurance, notice shall be given to the Unde rwriterspriorto

survey and also, if the vessel is aboard, to the nearest LIoyd’sAgent so that surveyormay be appointed to represent the Underwritersshould
they so desire.

Salvage
9.1 Thisinsurance coversthe vessel’s proportion of salvage and salvage charges, reducedin respect of any under-insurance.

9.2 No claim underthisClause 9 shall in any case be allowedwhere the losswas notincurred to avoid orin connection withthe avoidance of a
peril insured against.

Sistership

Should the vessel hereby insured receive salvage servicesfrom another vessel belongingwholly orin part to the same Owners orunderthe same
management, the Assured shall have the same rightsunderthisinsurance asthey would have were the otherveseel entirely the property of
Owners notinterested in the vessel hereby insured; butinsuch cases the amount payable forthe servicesrendered sh all be referred to a sole
arbitratorto be agreed upon betweenthe Underwritersand the Assured.

Duty of Assured (Sue and Labour)
11.1 In case of anyloss ormisfortune itisthe duty of the Assured and their servantsand agentsto take such measures as may be reasonable for
the purpose of averting or minimizing a losswhich would be recoverable under thisinsurance

11.2 Subject to the provisionsbelow the Underwriterswill contribute to chargesproperly andreasonably incurred by the Assured their servantsor
agentsforsuch measures. General average, salvage chargesand collisiondefence or attackcosts are not recoverable underthisCl ause 11.

11.3 Measures taken by the Assrued or the Underwriterswith the object of saving, protectingorrecovering the subject-matterinsured shallnot be
considered asa waiveror acceptance of abandonment or otherwise prejudice the rightsof either party.

11.4 When expensesare incurred pursuant to thisClause 11 the liability under thisinsurance shall not exceedthe proportion of such expensesthat
the amountinsured hereunder bearsto the value of the vessel asstated herein, orthe sound value of the vessel at the time of the occurrence
giving rise to the expenditure if the sound value exceedsthat value. Where the Udnerwritershave admitted a claim for total lossand property
insured bythisinsurance issaved, the foregoing provisionsshall not apply unlessthe expensesof suing and labouring ex ceed the value of
such property saved and then shall apply only to the amount of the expenseswhich isin excess orsuch value.

11.5 When a claim for total lossof the vessel is admitted underthisinsurance and expenseshave been reasonably incurredin savi ng or attempting
to save the vessel and other property and there are notproceeds, orthe expe nsesexceed the proceeds, then thisinsurance shall bearitspro
rata share of such proportion of the expenses, or of the expensesin excess of the proceeds, asthe case may be, asmay reasonably be
regarded ashaving been incurred inrespect of the vessel; but if the vessel be insured forless than itssound value at the time of the
occurrence givingrise the expenditure, the amount recoverable under thisclause shall be reducedin proportion to the under-insurance.

11.6 The sum recoverable underthisClause 11 shall be inaddition to the lossotherwise recoverable underthisinsurance but shallinno
circumstancesexceed the amountinsured under thisinsurance in respect of the vessel.

Constructiv e Total Loss

12.1 In ascertaining whetherthe vessel isa acosntructive total loss, the insured value shall betaken asthe repaired value and nothing inrespect of
the damagedorbreak-up value of the vessel orwreck shall be taken into account.
12.2 No claim for constructive total lossbased upon the cost of recovery and/or re pair of the vessel shall be recoverable hereunder unlesssuch

cost would exceed the insured value. In making thisdetermination, only the cost relatingto a singleaccidentor sequence of damagesarising
from the same accident shall be taken into account.

Freight Waiver

In the event of total or constructive lossno claim to be made by the Underwritersfor freight whether notice of the abandonmenthasbeen given or
not.

Disbursements Warranty
14.1 Additionalinsurancesasfollowsare permitted:

14.1.1 Disbursements, Managers Commissions, Profitsor Excess or Increased Value of Hulland Machinery. A sum not exceeding25% of
the value stated herein.

14.1.2 Freight, Chartered Freight or Anticipated Freight, insured fortime. A sum not exceeding25% of the value asstated herein lessany
sum insured, howeverdescribed, under14.1.1

14.1.3 FreightorHire, undercontractsforvoyage. A sum not exceeding the grossfreight or hire forthe current cargo passage and next
succeeded cargo passage (such insurance to include, if required, a preliminary and an intermediate ballast passage) pluscharges
ofinsurance. Inthe case of a voyage charterwhere paymentismade on a time basis, the sum permitted forinsuranceshall be
calculated on the estimated duration of the voyage, subjectto thelimitation of two cargo passagesaslaid down herein. Any sum
insured under 14.1.2 to be taken into account and only the excessthereof may be insured, which excess shall be reduced asthe
freight orhiresisadvanced orearned by the grossamount so advanced orearned.

14.1.4 Anticipated Freightof the vessel sailsin ballast and notunder Charter. A sum not exceeding the anticipated grossfreight on next
cargo passage, such sum to be reasonably estimated on the basisof the current rate of freight at time of insurance plusthe charges
ofinsurance. Any sum insured under 14.1.2to be taken into accountand only the excessthereof may be insured.

14.1.5 Time CharterHire or Charter Hire for Seriesof Voyages. A sum not exceeding 50%of the grosshire which isto be eared under
the charterin a period not exceeding 18 months. Any sum insured under 14.1.2 to be taken into account and only the excessth ereof



may be insured, which excessshall e reduced asthe hire isadvanced orearned under the charter by 50% of the grossamo unt so
advanced orearned but the sum insured need not be reducedwhile the total of the sumsinsured under14.1.2 and14.1.5 does

note exceed 50% of the grosshire still to be earned underthe charter. An insurance underthisSection may begin onthe sig ning of
the charter.

14.1.6 Premiums. A sum not exceeding the actual premiumsof all interestsinsured fora period not exceeding 12 months(excluding
premiumsinsured under the foregoing sectionsbutincluding, if required, the premium or estimated callson any Club or War etc.
Risk insurance) reducing pro rata monthly.

14.1.7 Returnsof Premium. A sum not exceeding the actual returnswhich are allowable underany insurance but which would not be
recoverable thereunderin the event of a totallossof the vessel whetherby insured perilsorotherwise.

14.1.8 Insruance irrespective of amount against:
Anyrisks excluded by Clauses16,17, 18, and 19 below.

14.2 Warranted that no insurance on any interest enumerated inthe foregoing14.1.1. to 14.1.7in excessof the amountspermitted therein andno
otherinsurance which includedtotal lossof the vessel P.P.I., F.I.LA., orsubject to any otherlike term, isor shall be effectedto operateduring
the currency of thisinsurance by orfor account of the Assured, Owners, Managersor Mortgagees. Provided alwaysthat a breach of this

warranty shall not afford the Underwritersany defenceto a claim by a Mortgagee who hasacceptedthisinsurance withoutknowledge of such
breach.

15. Returns for Lay-Up and Cancellation

16.

17.

18.

19.

15.1 To return as follows:
15.1.1 Prorata monthly net foreach uncommenced month if thisinsurance be cancelled by agreement.

15.1.2 For each period of 30 consecutive daysthe vessel may be laidup in a portorin alay-up areaprovided such port orlay-up area is
approved by the Underwriters (with special libertiesashereinafter allowed)

(@) {Response}per centnetnotunderrepair
(b) {Response}per centnetunderrepair

If the vessel isunderrepairduring part only of a period for which a return isclaimable, the return shall be calculated pro rata to the
numberof daysunder (a) and (b) respectively.

15.2 PROVIDED ALWAYS THAT

15.2.1 atotal loss of the vessel, whether by insured perilsorotherwise, hasnot occurred during the period covered by thisinsurance or
any extension thereof

15.2.2 inno case shall areturn by allowed when the vessel islying in exposed or unprotected waters, orin a port orlay-up area not
approved by the Underwritersbut, provided the Underwritersagree that such non-approvedlay-up area isdeemed to be withinthe
vicinity of the approved port or lay-up area, daysduring whichthe vessel islaid up in such non-approvedlay-up area may be added
to daysin the approved port orlay-up areato calculate a period of 30 consecutive daysand a return shall be allowed forthe
proportion of such period duringwhich the vessel isactually laid up in the approved port orlay-up area

15.2.3 loadingordischarging operationsorthe presence of cargo on board shall not debar returnsbut no return shall be allowedforany
period duringwhich the vessel isbeing used for the storage of cargo or forlightering purposes

15.2.4 inthe event of any amendmentof the annualrate, the aboveratesof return shall be adjusted accordingly

15.2.5 inthe even of any return recoverable underthisClause 15 being based on 30 consecutive dayswhich fall on successive insurances
effected forthe same Assured, thisinsurance shall only be liable foran amount calculated at pro rata of the periodrates15.1.2(a)
and/or (b) above forthe number of dayswhich come withinthe period of thisinsurance andto which a return isactually applicable.
Such overlapping period shall run, at the option of the Assured, eitherfrom thefirst day on which the vessel islaid up or the first day
of a period of 30 consecutive daysasprovided under 15.1.2(a) or (b), or 15.2.2 above.

The following clauses shall be paramount and shall override anything contained in this insurance inconsistent therewith.
War Exclusion

In no case shall thisinsurance coverloss damage liability or expense cuased by

16.1 war civil war revolution rebellioninsurrection, or civil strife arising therefrom, orany hostile act by oragainst a belligerent power
16.2 capture seizure arrest restraint or detainment (barratry and piracy excepted), and the consequencesthereof or any attempt th ereat
16.3 derelict minestorpedoesbombsorother derelict weaponsof war.

Strikes Exclusion

In no case shall thisinsurance coverloss damage liability or expense caused by

17.1 strikers, locked-outworkmen, or persons taking partin labout disturbances, riotsor civil commotions

17.2 any terrorist orany person acting from a political motive.

Malicious Acts Exclusion

In no case shall thisinsurance coverloss damage liability or expense arising from

18.1 the detonationof an explosive

18.2 any weapon of war

and caused by any person acting maliciously or from a political motive.

Nuclear Exclusion

In no case shall thisinsurance coverloss damage liability or expense arising from any weapon of waremploying atomic or nu clearfission and/or
fusion ortherlike reation orradioactive force or matter.
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