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GROUP REINSURANCE - continued

The Group Reinsurance Programme, 2014-15

CUMULATIVE VALUE LAYERS
$3,080m Collective Overspill Layer $1,000 million. General Tower only. One Reinstatement.

$2,080m * 3rd Excess Layer $1,000 million. General Tower only. Unlimited Reinstatements.

$1,080m * 2nd Excess Layer $500 million. Towers: General & Oil Polution. Unlimited Reinstatements.

I'st Excess layer $500 million. Towers: General & Oil Polution.
Unlimited Reinstatements.

Upper Upper Pool $20 million, reinsured by Hydra. 5% ICR.
Upper Pool $15 million, reinsured by Hydra. 10% ICR.
Lower Pool (B) $15 million, reinsured by Hydra.

Individual Club Retention (“ICR”) $9 million.

* 5% of the $ Ibillion dollar placing between $100 million and $1,100 million is placed on a 3 year fixed price basis.

$580m * 30% Coinsured by Hydra.

Actual coverage offered with a standard Club entry is modified to tie in with the above reinsurance structure, and has sub limits as follow:

* As regards oil pollution: $1 billion;
* As regards passenger losses: $2 billion;
* As regards combined passenger and crew losses: $3 billion

The Group Reinsurance Programme, 2013-14

CUMULATIVE VALUE LAYERS

$3,070m Collective Overspill Layer $1,000 million. General Tower only. One Reinstatement.
$2,070m 3rd Excess Layer $1,000 million. General Tower only. Unlimited Reinstatements.

$1,070m 2nd Excess Layer $500 million. Towers: General & Oil Polution. Unlimited Reinstatements.

$570m I'st Excess Layer $500 million. Towers: General & Oil Polution. 30% Coinsured by Hvdra
Unlimited Reinstatements ° y nydra.
Upper Upper Pool $20 million, reinsured by Hydra. 5% ICR

Upper Pool $15 million, reinsured by Hydra. 10% ICR
Lower Pool (B) $15 million, reinsured by Hydra.

Individual Club Retention (“ICR”) $9 million.

Actual coverage offered with a normal Club entry is modified to tie in with the above structure, and has sub limits as follows:

* As regards oil pollution: $1 billion;
* As regards passenger losses: $2 billion;
* As regards combined passenger and crew losses: $3 billion
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2015 RENEWAL CIRCUMSTANCES

Two consecutive years where general increases of over 8% were sought looks to have allowed to regain

some control over their underwriting results: 2013-14 saw a return to some sanity with a small deficit only,
and 2014-15 looks to be running smoothly so far. How much this is due to a premium increase, rather than

deductibles eroding attritional claims frequency is unclear however. At the end of the day, the frequency of

large random claims is what will make or break the result.

The table opposite sets out the entered tonnages
of each Club, both owned and chartered, together
with their respective market shares by owned
tonnage, and the Free Reserves. In the past a
measure of Clubs’ solvency could be obtained

by dividing Free Reserves by owned tonnage or
indeed policy year premium income as a measure of
relative risk.

However with business diversity continuing to
grow apace and, in some cases, patchy clarity of
disclosure, these old style measures are becoming
of limited value. As the Clubs become more
commercial, then their comparability becomes

less easy. The eventual use of a business based

risk model to determine capital adequacy will

of course overcome a lot of these uncertainties
and variables. With the implementation dates for
Solvency 2 seeming to be locked into place for
January | 2016, it will not be too long before we
start seeing appropriate solvency disclosures in club
financial statements. The question will then be one
of interpreting what we see and understanding the
implications.

CLUB

AMERICAN
BRITANNIA
GARD *
JAPAN

LONDON

NORTH OF ENGLAND

SKULD

STANDARD

STEAMSHIP

SWEDISH *

WEST OF ENGLAND

s £
)
Q
b
Z
m
=
w

57,344
471,898
944,586
156,012
160,644
312,274
298,855
334,548
368,500
301,199
164,758
528,342

216,196

* consolidated Free Reserves

FREE RESERVE OWNED
$ MILLIONS MILLIO

TONNAGE | CHARTER TONNAGE
NS GT MILLION GT
17.0 0.3

110.5

186.7

92.0

43.1

130.0

23.6

76.0

108.0

65.3

8787,

120.0

54.4

25.0

5/45

12.8

4.9

20.0

0.5

51.0

27.0

37.0

17.4

90.0

20.0

$ MILLIONS
1.59%
10.39%
17.55%
8.65%
4.05%
12.22%
2.22%
7.14%
10.15%
6.14%
3.54%
11.28%

5.11%

In some cases the Free Reserves have been embellished with excess call income over

call and where appropriate the $ figure is the impact on Free Reserves of the deviation.

CLUB
AMERICAN

BRITANNIA

JAPAN

LONDON

NORTH OF ENGLAND
SHIPOWNERS

SKULD

STANDARD
STEAMSHIP

SWEDISH

c
~

WEST OF ENGLAND

0%/0% 0%/0%
40%/45% 45%/45%
-$15.0m

25%/25% 15%/25%
-$ 34.8m

40%/40% 40%/40%
0%/0% 0%/0%
0%/0% 0%/0%
0%/0% 0%/0%
0%/0% 0%/0%
0%/0% 0%/0%
0%/0% 0%/0%
0%/0% 0%/0%
0%/0% 0%/0%
35%/35% 35%/35%

0%/0%

40%/40%

15%/25%
-$30.70m

40%/40%

0%/0%
0%/0%
0%/0%
0%/0%
0%/0%
0%/0%
0%/0%

0%/0%

30%/30%

25%125%

40%/40%

20%/20%
-$15.0m

40%/40%

0%/0%
0%/0%
0%/0%
0%/0%
0%/0%
0%/0%
0%/0%
(2.5%)/0%
-$7.3m

30%/30%

2014-15 2013-14 2012-13 2011-12 2010-11

25%/25%

40%/40%

15%/25%
-$28.2m
50%/40%
+$13.8m
0%/0%
0%/0%
0%/10%
0%/0%
0%/0%
0%/0%
0%/0%

0%/0%

30%/30%

Following the abandonment of the EU Investigation into the operation of the
International Group in August 2012, the Clubs have introduced particular rules in the
International Group Agreement which govern the quantum of release calls. These are
enshrined in Clause 8.1 and begin with the important “motherhood statement” that the
release call percentages “shall reflect its assessment of the risk that the published levels
of expected premiums may be exceeded”. These are set out opposite

m
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2015 RENEWAL CIRCUMSTANCES - continued

-- Generally speaking the levels of Release Calls
CLUB AN SR 2013-14 201213 : ‘ o

are slightly falling, which, given the frequency of
AMERICAN 20.0% 20.0% 20.0% 10.0% favourable back year development over the past
RN TBA 17.5% 10.0% 75% few years, they really should. This is particularly
true in respect of the older policy years. Given the
homogenous nature of the risk, and the degree of
risk sharing involved in the system, it is perhaps hard
LONDON 15.0% 15.0% 12.5% 5.0% to understand why such deviations exist in the level
NORTH OF ENGLAND TBA 20.0% 5.0% 5.0% of release call. The low levels seen at the Japan Club
(due territoriality) and SOP (due to size of vessel

GARD 20.0% 20.0% 5.0% 5.0%

JAPAN 5.0% 5.0% 5.0% 5.0%

SHIPOWNERS 0.0% 0.0% 0.0% 0.0% . ™ . .
and fixed price competition) might perhaps explain
oAU 15.0% 13.0% 0.0% 0.0% their low level — but why do Steamship need 25%
STANDARD TBA 8.0% 40% 3.0% when Standard only require 8% for the 2014-15
STEAMSHIP 25.0% 25.0% 10.0% 5.0% year! This must perplex the managers of Camnival
e — A 155 T P who have a 50/50 quota share placing with the
2 Clubs.
15.0% 15.0% 10.0% 5.0%
ST OF BNELAND 25.0% 30.0% 15.0% 5.0% After two consecutive years with 8% general
increases, and significant uplifts in the allocated
Rates marked as TBA indicate where the Club has not announced the prospective Release group reinsurance cost, a 3.3% general increase
Call for the forthcoming year. will give owners some relief. There is however no
gain without pain, and deductibles both continue
In setting these Release Calls the Clubs are expected to take into account the following to increase and also are starting to apply to fees
risk factors: and surveys etc. Not only does this cost the owner

more in claims cost but also it increases the owners’
management cost for dealing with the smaller claims
* Reserve risk; in house. While the clubs may see attritional claims
falling, that simply means owners pay for more of
their own small claims.

¢ Premium risk;

* Catastrophe risk;
Market risic On the whole, emphasis continues to shift away

» Counterparty default risk; from general increases and more towards specific

tailored increases based on claims experience.

Whilst only Skuld has outright abandoned general

increases, Gard and SOP are well on the way

to doing so and others may well follow. This is

another sign of how mutuality is being eroded by

commercialism in today's marketplace.

» Operational risk

The unknown in the renewal process remains the
impact of the phrase "'+ the incremental increase in
group reinsurance costs”. This may, as speculated
above, be a year with “renewal as is” in general.

If renewal is as expiring, there may even be a
reduction in the reinsurance cost for some vessel
classes, as entered GT will have risen. However
even then it is unlikely that owners of passenger
vessels will avoid an increase entirely, as reinsurers
continue to extract a further pound of flesh in
respect of the “Costa Concordia”.
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2015 RENEWAL CIRCUMSTANCES - continued
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The following table summarises the General Increases announced for 2015-16 to the date of
publication of this review:

AMERICAN 4.5% 4.5%
BRITANNIA (1) 2.5% 0.0%
GARD (2) 2.5% 10.0%
JAPAN (3) 3.0% 0.0%
LONDON 6.0% 6.0%
NORTH OF ENGLAND (4) 4.75% 2.5%
SHIPOWNERS 0.0% 0.0%
SKULD (5) N/A N/A
STANDARD 5.0% 5.0%
STEAMSHIP 0.0% 0.0%
SWEDISH 2.5% 5.0%

UK/ UKDC 6.5% 0.0%

WEST OF ENGLAND 25% 0.0%

Notes:

(1) Britannia also reduced the 2014-15 deferred P&l call by 5% and the deferred FD&D calls on the previous 2 years, effectively resulting in a small
reduction of cost across the decisions;

(2) Gard P&l figure is an increase designed to achieve a 105% Combined Ratio Net;
(3) Owners risk 3%, Charterers risk 5% and Naiko coastal craft risk 0%;

(4) Inclusive of 2.25% for pool claims;

(5) Skuld once again eschew the concept of a general increase;

(6) In all cases, with the exception of Shipowners Club, the incremental cost of the Group Reinsurance programme will be passed on to members

m
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APPENDIX 4.1

American Steamship Owners
Mutual Protection and Indemnity Association, Inc
www.american-club.com

IN'A SNAPSHOT CALLS

Owners GT

_ 0% 0% 0% 0%
7.0 million GT

ORIGINAL b 25% 25% 20%
LATEST 0% 0% 0% 0% 25% 25% 20%
RELEASE 20% 20% 20% 10% - - -

Market Share by GT

1.59%

Q)
o
@)
@)
<
T
=

@ cvrore @ rsaracric @ AMericas @) AFRICA-MIDDLE EAST INDIA

2015-16 General Increase

3% @
o
45 A 9%
48%
Free Reserve 40%
$57 3 m||||0n 0% 10% 20% 30% 40% 50% 60% 70%
VESSEL TYPE
Annual Premium Income @ ~nerascarrer @) cONTANERGENERAL CARGO (@) BULKER
$98 | million @ ~-ssenGER FERRY @ osore @ o
S&P Rating 3% @

BBB- 0%

0% 10% 20% 30% 40% 50% 60% 70%

SUMMARY FINANCIAL PERFORMANCE IN $000,000's

On this page and on succeeding pages, cells YEAR TO 3| DEC 2013 2012 2011 2010 2009 2008 2007
shaded pink indicate policy years where excess PY PREMIUM * 80.8 96.3 103.7 107.2 100.2 126.9 1327
calls took place; light blue cells indicate years

. . PY CLAIMS 67.8 69.3 68.8 65.3 782 76.0 77.0
where premium was not called in full.

PY RESULT -20.9 -11.9 e +13.9 -74 +11.3 +14.4
FY UW RESULT -10.9 -21.7 -10.4 +1.4 -79 +21.1 -8.7
FY INVEST RESULT +14.0 +15.7 +7.0 &) +20.8 -18.9 SIS
FY OVERALL RESULT oAl -6.0 -34 +15.3 +12.7 +1.7 +2.4
CLAIMS O/s 181.1 207.6 206.2 200.7 188.0 219.8 249.1
FREE RESERVE 573 542 60.2 63.6 48.3 357 34.0

Underwriting Offices: TOTAL FUNDS 284.3 303.1 301.2 291.0 265.0 285.7 306.7

New York, London, Piraeus, Shanghai, Hong Kong

* full annual estimated at $98.1 million for 2013-14
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APPENDIX 4.2

The Britannia Steam Ship Insurance Association Limited

www.britanniapandi.com

IN'A SNAPSHOT

Owners GT

[10.5 million GT

Market Share by GT

10.39%

2015-16 General Increase

2.5%

Free Reserve

$471.9 million

Annual Premium Income

$274.9 million

S&P Rating

A

Figures include the net assets of Boudicca
Insurance Company Limited as part of the
Club'’s Free Reserve notwithstanding their
existence in a separate legal entity under
common ownership. At 20 February 2014
this amounted to $118.9 million.

Underwriting Offices:
London, Hong Kong

CALLS

2015-16 | 2014-15 | 2013-14 | 2012-13 | 2011-12 [ 2010-11I 2009-10

ORIGINAL 45% 45% 45% 40% 40% 40% 40%
LATEST 45% 40% 45% 40% 40% 40% 32.5%
RELEASE - 17.5% 10% 7.5% - - =

Q)
o
@)
@)
<
T
=

@ cvrore @ rsaracric @ AMericas @) AFRICA-MIDDLE EAST INDIA

28% @
6.1%
53.1%

38%

0% 10% 20% 30% 40% 50% 60% 70%

@ ~ercascarrir @) conTANER/GENERAL CARGO (@) BULKER

@ ~-ssenGER FERRY @ osore @ o

0% 10% 20% 30% 40% 50% 60% 70%

SUMMARY FINANCIAL PERFORMANCE IN $000,000's

YEAR TO 20 FEB 2014 2013 2012 pL | 2010 2009 2008

PY PREMIUM * 274.9 284.6 282.7 282.6 270.7 269.2 2369
PY CLAIMS 250.5 2352 230.1 204.1 182.3 208.0 213.0
PY RESULT -59.6 -24.6 -17.3 +1.7 +10.8 -12.6 -33.1
FY UW RESULT -133 -61.8 -20.9 -5.7 -39.8 -20.1 -71.2
FY INVEST RESULT +47.2 +38.8 +36.7 +59.0 +68.2 -16.8 +35.1
FY OVERALL RESULT AR -23.0 +15.8 +52.8 +30.6 -34.8 -31.4
CLAIMS O/S 813.3 807.4 815.1 755.5 688.8 621.5 580.1
FREE RESERVE 353.0 326.8 290.7 274.9 222.1 191.5 231.0
TOTAL FUNDS 1,190.3 1,159.3 1,131.0 1,055.6 945.7 841.1 788.1
BOUDICCA 118.9 1.2 170.3 179.2 153.8 85.0 80.3

* full annual estimated at $98.1 million for 201 3-14

Y.
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APPENDIX 4.3

China Shipowners Mutual Assurance Association
www.cpiweb.org

IN'A SNAPSHOT CALLS

2014-15 | 2013-14 | 2012-13 | 2011-12 | 2010-11 2009-10 | 2008-09

ORIGINAL 20% 20% 20% 20% 20% 20% 20%
LATEST 20% 20% 20% 20% 20% 20% 20%

Owners GT

31.7 million GT

RELEASE - - - 5 o = A

Market Share by GT
n/a

a)
o
O
@)
<
T
=

@ cvrore @ rsaracric @ AMericas @) AFRICA-MIDDLE EAST INDIA

2014-15 General Increase

n/a 10% G
23%
Free Reserve 67%
H I H 0% 10% 20% 30% 40% 50% 60% 70%
$1,091.8 million
VESSEL TYPE
Annual Premium Income @ ~nereascarrer @) coNTANERGENERAL CARGO (@) BULKER
$700 million . PASSENGER FERRY @ orrsiore . OTHER
S&P Rating 4% @B
n/a 13% Cu—
2% @
23% R
. . 21% D
Not all data is available on the Club and that
which is available has not necessarily been 37% C———
prepared on a consistent basis with that of 0% 10% 20% 30% 40% 50% 60% 70%
the International Group members. Data is in
respect of P&l and FD&D element of Club only. ,
P 4 SUMMARY FINANCIAL PERFORMANCE IN $000,000's
2013 2012 2011 2010 2009 2008 2007
59.9 593 625 537 46.4 373 342
214 233 19.9 5.7 145 186 163
FY UW RESULT +192 05 +44 +7.7 457 +202 +17
+1846  +I50.] +905  +1374  +28.1  +1449  +355
42038 +1496  +950  +145. +338  +1654  +375
CLAIMS O/S 330 387 316 293 317 30.1 432
FREE RESERVE 1,091.8 877.5 686.2 564.1 4083 355.7 164.5
Underwriting Offices:
8 11702 9396 7239 5986 4419 3934 2107

Peking, Hong Kong, Shanghai, Dalian
* full annual estimated at $70.0 million for each of 201 1-12 and 2012-13
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APPENDIX 4.4

Assuranceforeningen Gard - Gjensidig
www.gard.no

IN'A SNAPSHOT

Owners GT

186.7 million GT

Market Share by GT

17.55%

2015-16 General Increase

2.5%

Free Reserve

$944.6 million

Annual Premium Income

$582.0 million

S&P Rating

A+

With the exception of policy year data, figures
set out below for 201 | onwards are group
figures and include the results and the Free
Reserves applicable to the Marine & Energy
business portfolio.

Underwriting Offices:

Arendal, Bergen, Oslo, Gothenburg, Helsinki,
Piraeus, London, New York, Tokyo, Hong Kong,
Singapore, Rio de Janeiro, Imabari

CALLS

2015-16 | 2014-15 | 2013-14 | 2012-13 | 2011-12 [ 2010-11I 2009-10

ORIGINAL 25% 25% 25% 25% 25% 25% 25%
LATEST 25% 25% 15% 15% 20% 15% 10%

RELEASE 20% 20% 5% 5% - - -

2
o
O
@)
<
T
=

@ cvrore @ rsaracric @ AMericas @) AFRICA-MIDDLE EAST INDIA

0% 10% 20% 30% 40% 50% 60% 70%

@ ~ercascarrir @) conTANER/GENERAL CARGO (@) BULKER

@ ~-ssenGER FeRRY @ osore @ o

)
12% G

29%

0% 10% 20% 30% 40% 50% 60% 70%

SUMMARY FINANCIAL PERFORMANCE IN $000,000's

2014 2013 2012 2011 2010 2009 2008

YEAR TO 20 FEB

PY PREMIUM 582.0 5324 5023 464.7 453.8 452.9 403.9
PY CLAIMS 431.1 5138 3933 3504 269.7 280.1 3206
PY RESULT -33.3 -175.5 -24.6 -7.0 +17.9 +65.4 +78.0
FY UW RESULT -12.7 -41.4 -3.3 157/ -11.4 +93.9 -60.9
FY INVEST RESULT +62.0 +110.6 +39.2 +151.8 +183.0 -176.8 +95.7
FY OVERALL RESULT +49.3 +69.2 +35.9 +151.7 +163.4 -121.5 +32.4
CLAIMS O/s 1,215.7 1,132 1,164.0 L116.1 729.8 698.8 720.8
FREE RESERVE 944.6 895.3 826.1 790.2 5575 394.1 515.6
TOTAL FUNDS 2,469.0 2,300.4 2,288.0 2,190.5 1,359.1 1,153.1 1,319.2
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APPENDIX 4.5

The Japan Ship Owners’ Mutual Protection & Indemnity Association

www.piclub.or.jp

IN'A SNAPSHOT

Owners GT

92.0 million GT

Market Share by GT

8.65%

2015-16 General Increase *

3%

Free Reserve

$156.0 million

Annual Premium Income

$233.2 million

S&P Rating

BBB+

* Charterers Risks 5%, Naiko Class 0%

Underwriting Offices:
Tokyo, Kobe, Fukuoka, Imabari, Singapore,
London (liaison)

CALLS

2015-16 | 2014-15 | 2013-14 | 2012-13 | 2011-12 [ 2010-11I 2009-10

ORIGINAL 40% 40% 40% 40% 40% 40% 40%
LATEST 40% 40% 40% 40% 40% 50% 40%
RELEASE 5% 5% 5% 5% - - =

a)
o
O
@)
<
T
=

@ cvrore @ rsaracric @ AMericas @) AFRICA-MIDDLE EAST INDIA

100%

0%

0% 10% 20% 30% 40% 50% 60% 70% 100%

@ ~ercascarrir @) conTANER/GENERAL CARGO (@) BULKER

. PASSENGER FERRY . OFFSHORE . OTHER
12.49% Cam—
0%
0%
56.2%
11.4% cum—
20% CE——
0% 10% 20% 30% 40% 50% 60% 70%

SUMMARY FINANCIAL PERFORMANCE IN $000,000's

YEAR TO 31 MAR 2014 2013 2012 2011 2010 2009 2008

PY PREMIUM * 176.7 209.7 216.0 235.6 269.5 256.4 209.2
PY CLAIMS 142.6 142.6 161.5 166.8 152.9 169.7 152.0
PY RESULT -30.9 +25.6 -0.8 +15.9 +40.0 +16.9 -17.7
FY UW RESULT +13.3 -26.8 +4.0 +20.9 -0.9 -1.2 +23.7
FY INVEST RESULT -14.8 +17.4 +5.1 +5.3 +6.9 +3.4 +9.7
FY OVERALL RESULT -1.5 -9.4 +9.1 +23.5 +10.3 +7.2 +25.9
CLAIMS O/s 2733 2843 2947 275.1 220.5 189.0 164.7
FREE RESERVE 156.0 157.5 166.9 157.8 134.4 124.1 116.9
TOTAL FUNDS 561.6 560.4 5575 5342 446.5 397.1 3729

* full annual estimated at $233.2 million for 2013-14
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APPENDIX 4.6

The London Steam-Ship Owners Mutual Insurance Association Limited
www.londonpandi.com

IN'A SNAPSHOT CALLS

Owners GT

43.1 million GT

2015-16 | 2014-15 | 2013-14 | 2012-13 | 2011-12 [ 2010-11I 2009-10
0% % 0% 0% %

|
ORIGINAL 0% 0% 0 40%
LATEST 0% 0% 0% 0% 0% 0% 40%
RELEASE 15% 15% 12.5% 5% - - -

Market Share by GT

4.05%

2
m
O
@)
<
T
=

@ cvrore @ rsaracric @ AMericas @) AFRICA-MIDDLE EAST INDIA

2015-16 General Increase

o
6% % -

34%
Free Reserve 62%
$ I 60 6 m||||0n 0% 10% 20% 30% 40% 50% 60% 70%
VESSEL TYPE
Annual Premium Income @ ~nereascarrer @) coNTANERGENERAL CARGO (@) BULKER
$966 million @ ~-ssenGER FeRRY @ osore @ o
S&P Rating 0%

BBB 0%

0% 10% 20% 30% 40% 50% 60% 70%

SUMMARY FINANCIAL PERFORMANCE IN $000,000's

2014 2013 2012 2011 2010 2009 2008

YEAR TO 20 FEB

PY PREMIUM 96.6 91.6 98.5 101.7 109.4 127.3 119.9
PY CLAIMS 943 91.5 80.9 100.8 89.4 82.2 973
PY RESULT -13.1 -28.8 +1.7 -2.9 -6.6 +16.0 -1.2
FY UW RESULT -18.7 -14.4 -16.7 -21.5 -16.5 +77.6 -30.2
FY INVEST RESULT +25.3 2R/ +16.3 +24.8 +42.7 -39.1 +0.6
FY OVERALL RESULT +6.6 .3 -0.4 +3.6 +25.9 +34.6 -30.0

230.9 236.8 251.3 264.0 253.6 241.6 225.4
160.6 154.0 144.7 145.1 141.5 115.5 80.9
399.2 398.0 402.4 4223 415.4 368.5 316.4

CLAIMS O/s
FREE RESERVE

Underwriting Offices:
London, Piraeus, Hong Kong

TOTAL FUNDS

N
o
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APPENDIX 4.7

North of England P&l Association Limited
www.nepia.com

IN'A SNAPSHOT CALLS

Owners GT

130.0 million GT

2015-16 | 2014-15 | 2013-14 | 2012-13 | 2011-12 [ 2010-11I 2009-10
ORIGINAL 0% 0% 0% 0% 0% 0% 0%
LATEST 0% 0% 0% 0% 0% 0% 0%

RELEASE - 20% 5% 5% : - -
Market Share by GT

12.22%

a)
m
O
@)
<
T
=

@ cvrore @ rsaracric @ AMericas @) AFRICA-MIDDLE EAST INDIA

2015-16 General Increase

10% G

7% -

35%
Free Reserve 48%
$3 I 2 3 m||||0n 0% 10% 20% 30% 40% 50% 60% 70%

VESSEL TYPE

Annual Premium Income @ ~nereascarrer @) coNTANERGENERAL CARGO (@) BULKER
$32 1.3 million @ ~-ssenGER FeRRY @ osore @ o
S&P Rating 8% CEEED
A 0%

1% 0

37%
24% G
30% D

0% 10% 20% 30% 40% 50% 60% 70%

SUMMARY FINANCIAL PERFORMANCE IN $000,000's

YEAR TO 20 FEB 2014 2013 2012 2011 2010 2009 2008

PY PREMIUM * 3213 319.8 318.1 2778 250.0 2245 186.0
PY CLAIMS 226.1 240.9 237.6 156.7 182.7 147.2 145.4
PY RESULT -0.2 -15.8 -10.2 +56.7 +16.2 S8 -4.7
FY UW RESULT +17.5 -9.8 -6.8 +54.8 02 +34.7 -12.0
FY INVEST RESULT +17.6 +8.0 +8.4 +15.0 +8.5 -17.9 +38.0
FY OVERALL RESULT +0.1 -1.8 +1.6 +72.2 +29.2 -89 +29.9
CLAIMS O/s 6235 605.5 5822 498.0 466.4 452.4 458.8

Underwriting Offices:
Newcastle, Durham, Piraeus, Hong Kong,
Singapore, Tokyo

FREE RESERVE 3123 3122 314.0 3124 240.3 2111 220.0
TOTAL FUNDS 1,020.6 974.1 9355 831.1 7232 685.4 698.1

* full annual estimated at $233.2 million for 2013-14

21
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APPENDIX 4.8

The Shipowners’ Mutual Protection and Indemnity Association (Luxembourg)
www.shipownersclub.com

IN'A SNAPSHOT CALLS
——
B ORIGINAL 0% 0% 0% 0% 0% 10% 10%
23'6 mllllon GT LATEST 0% 0% 0% 0% 0% 0% 0%

RELEASE : - 2 - . . -
Market Share by GT

2.22%

a)
o
@)
@)
<
T
=

@ cvrore @ rsaracric @ AMericas @) AFRICA-MIDDLE EAST INDIA

2015-16 General Increase

23%
o

0% 10.73% CH—

43.95%
Free Reserve 22.32%
$298 9 ml”lon 0% 10% 20% 30% 40% 50% 60% 70%

VESSEL TYPE

Annual Premium Income @ ~nercascarrer @) cONTANERGENERAL CARGO (@) BULKER
$2438 million @ rrssENGER FERRY @ orrsiore @ o
S&P Rating 43.48%
A- 24.04%

432% @B

0%
14.49% G
13.67%

0% 10% 20% 30% 40% 50% 60% 70%

SUMMARY FINANCIAL PERFORMANCE IN $000,000's

2014 2013 2012 2011 2010 2009 2008

YEAR TO 20 FEB

PY PREMIUM 243.8 2223 208.7 197.6 174.3 166.7 145.4

PY CLAIMS 162.1 148.1 136.3 109.6 104.1 106.8 116.7

PY RESULT +0.1 +2.9 +7.9 +24.5 +12.8 +10.6 -20.8

FY UW RESULT +2.3 +8.9 +28.6 +26.2 -2.2 +32.9 -29.7

FY INVEST RESULT +20.9 -32.0 +18.0 +20.5 +35.9 -42.5 +18.4

FY OVERALL RESULT +23.2 +40.9 +46.6 +52.9 +39.5 -28.2 -6.0

CLAIMS O/s 319.9 289.9 2675 242.8 232.6 216.5 239.1

. FREE RESERVE 298.9 275.7 2348 188.2 135.3 95.9 124.0
Underwri ng Offices: TOTAL FUNDS 685.0 625.0 5535 478.1 408.2 3388 3935

London, Singapore

N
N
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APPENDIX 4.9

Assuranceforeningen Skuld (Gjensidig)
www.skuld.com

IN'A SNAPSHOT CALLS

Owners GT

Lors1c L
76.0 million GT -

0% 0% 0% 0% 0% 0%
LATEST 0% 0% 0% 0% 0% 0% 0%
RELEASE 15% 15% 0% 0% - - -

ORIGINAL

Market Share by GT

7.14%

a)
o
O
@)
<
T
=

@ cvrore @ rsaracric @ AMericas @) AFRICA-MIDDLE EAST INDIA

2015-16 General Increase

/ 1% 0
n/a 1% C—
21%
Free Reserve 67%
$3 34 5 m||||0n 0% 10% 20% 30% 40% 50% 60% 70%
VESSEL TYPE
Annual Premium Income @ ~nereascarrer @) coNTANERGENERAL CARGO (@) BULKER
$2970 million @ ~-ssenGER FeRRY @ osore @ o
S&P Rating 8.6% G-
A 0%

1.7% @
31.90%
18.50% G
39.30% G

0% 10% 20% 30% 40% 50% 60% 70%

SUMMARY FINANCIAL PERFORMANCE IN $000,000's

2014 2013 2012 2011 2010 2009 2008

YEAR TO 20 FEB

PY PREMIUM 2970 2694 2630 2565 2415 2039 1863
PY CLAIMS 209.1 185.8 181.4 172.1 129.4 149.8 160.4
PY RESULT +89 4148  +109  +463  +929 675 2149
FY UW RESULT +40 +10 4117 +306  +106  +I29 +6.1
FY INVEST RESULT +22.1 +16.0 +13.3 +28.1 +54.9 -75.7 +8.8
FY OVERALL RESULT +26.1 +17.0 +25.0 +64.9 +57.5 -59.3 +12.2
Underwriting Offices: . CLAIMS Ofs 4702 4120 4022 3675 3332 2732 2809
S;:’é BK‘Z'E;nS'iS;‘;‘Z?Z?%\Tgﬁ;:iii::iif FREE RESERVE 3345 3084 2914 2664 2015 1440 2035
TOTAL FUNDS 8560 7579 7227 671 5673 4415 5049

London

3 IIIIIIIIII

N
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APPENDIX 5.0

The Standard Club
www.standard-club.com

IN'A SNAPSHOT CALLS

Owners GT

108.0 million GT

2015-16 | 2014-15 | 2013-14 | 2012-13 | 2011-12 [ 2010-11I 2009-10
ORIGINAL 0% 0% 0% 0% 0% 0% 0%

LATEST 0% 0% 0% 0% 0% 0% 0%
RELEASE - 8% 4% 3% - - =

Market Share by GT

10.15%

2
o
O
@)
<
T
=

@ cvrore @ rsaracric @ AMericas @) AFRICA-MIDDLE EAST INDIA

2015-16 General Increase

9% Gl
o
5.0% -
31%
Free Reserve 42%
$368 5 m||||0n 0% 10% 20% 30% 40% 50% 60% 70%
VESSEL TYPE
Annual Premium Income @ ~nereascarrer @) coNTANERGENERAL CARGO (@) BULKER
$3250 million @ ~-ssenGER FeRRY @ osore @ o
S&P Rating 3% @

A 9% eu—

1% emm—

25% CE—
269%
26%

0% 10% 20% 30% 40% 50% 60% 70%

SUMMARY FINANCIAL PERFORMANCE IN $000,000's

2014 2013 2012 2011 2010 2009 2008

YEAR TO 20 FEB

PY PREMIUM 325.0 286.9 276.8 267.6 251.6 204.0 168.9
PY CLAIMS 258.7 213.1 209.5 177.7 145.5 153.4 133.8
PY RESULT -45.9 +13.7 +10.8 +58.6 +88.7 -97.0 -0.6
FY UW RESULT -4.2 -39.6 +44.1 +17.8 03 +41.9 -20.1
FY INVEST RESULT Lol +49.6 +47.0 +59.0 +62.9 -83.9 +24.0
FY OVERALL RESULT +5.9 +10.0 +2.9 +74.0 +67.1 -50.5 +8.7
CLAIMS O/s 565.7 5534 523.0 452.9 427.6 391.6 402.1
Underwriting Offices: FREE RESERVE 368.5 362.6 3526 3168 2428 175.7 226.1

London, Piraeus, New York, Tokyo, Singapore,
Hong Kong, Rio de Janeiro

TOTAL FUNDS 989.7 977.9 9239 805.8 760.2 644.7 7342

N
=
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APPENDIX 5.1

The Steamship Mutual Underwriting Association (Bermuda) Limited
www.simsl.com

IN'A SNAPSHOT CALLS

Owners GT

Lors1c L
65.3 million GT -

14-15 | 2013-14 | 2012-13 | 2011-12 | 2010-11I 2009-10
ORIGINAL 0% 0% 0% 0% 0% 0%

LATEST 0% 0% 0% 0% 0% 0% 0%
RELEASE 25% 25% 10% 5% - - -

Market Share by GT

6.14%

a)
o
O
@)
<
T
=

@ cvrore @ rsaracric @ AMericas @) AFRICA-MIDDLE EAST INDIA

2015-16 General Increase

7.4% G
o
0% 23.4%
38.9%
Free Reserve 30.3%
$3O I 2 m||||0n 0% 10% 20% 30% 40% 50% 60% 70%
VESSEL TYPE
Annual Premium Income @ ~nereascarrer @) coNTANERGENERAL CARGO (@) BULKER
$3045 million @ ~-ssenGER FeRRY @ osore @ o
S&P Rating 32% @
A- 0%
12.8% CEN—

39.3%
21.10% G
23.6% G

0% 10% 20% 30% 40% 50% 60% 70%

SUMMARY FINANCIAL PERFORMANCE IN $000,000's

2014 2013 2012 2011 2010 2009 2008

YEAR TO 20 FEB

PY PREMIUM 304.5 279.1 289.4 2705 270.7 302.9 2523
PY CLAIMS 2474 233.1 2103 193.1 169.3 166.2 181.9
PY RESULT +11.0 +23.9 +18.8 +11.7 +35.6 +54.8 Sl
FY UW RESULT +9.3 -33.8 -40.9 +21.1 2.l +105.8 +4.5
FY INVEST RESULT +5.7 +24.2 +33.4 +27.9 +33.6 -76.9 +5.4
FY OVERALL RESULT +15.0 -9.6 -7.5 +51.7 +63.9 +1.9 +27.6
CLAIMS O/s 6845 655.2 6l6.1 534.6 502.8 481.1 473.9
FREE RESERVE 301.2 286.2 295.8 303.3 251.6 187.7 185.8

Underwriting Offices:
London, Hong Kong, Rio de Janeiro, Piraeus

TOTAL FUNDS 1,012.3 974.0 948.5 871.5 796.8 712.5 723.7

3 IIIIIIIIII
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APPENDIX 5.2

Sveriges Angfartygs Assurans Forening (The Swedish Club)
www.swedishclub.com

IN'A SNAPSHOT CALLS

Owners GT

Lors1c L
37.7 million GT -

0% 0% 0% 0% 0% 0%
LATEST 0% 0% 0% 0% 0% 0% 0%
RELEASE 20% 15% 10% 7.5% - - -

ORIGINAL

Market Share by GT

3.54%

2
o
O
@)
<
T
=

@ cvrore @ rsaracric @ AMericas @) AFRICA-MIDDLE EAST INDIA

2015-16 General Increase

2.5%

56.7%
Free Reserve 43.3%
HIH 0% 10% 20% 30% 40% 50% 60% 70%
$164.7 million
VESSEL TYPE
Annual Premium Income @ ~nereascarrer @) coNTANERGENERAL CARGO (@) BULKER
$ 100.0 million @ rrssENGER FERRY @ orrsiore @ o
S&P Rating 5.76% @
BBB+ 0%
3.02% @
31.03%
. . . 40.17%
With the exception of policy year data, figures
set out below are group figures and include the 20.02% CHE——
results and the Free Reserves applicable to the 0% 10% 20% 30% 40% 50% 60% 70%

Hull and Energy business portfolio.
SUMMARY FINANCIAL PERFORMANCE IN $000,000's

2013 2012 2011 2010 2009 2008 2007

YEAR TO 3| DEC

PY PREMIUM 100.0 91.7 91.4 853 787 76.8 80.9
PY CLAIMS 60.3 78.0 683 52.1 545 40.1 48.3
PY RESULT +1.1 -6.1 -5.8 +14.0 +8.1 -132 +14.9
FY UW RESULT +8.1 -13.4 +12.9 +16.0 +5.7 +32.9 -24.2
FY INVEST RESULT +8.3 +19.8 +4.5 a8 +8.6 -23.2 +22.4
FY OVERALL RESULT +16.4 +6.4 -8.4 +28.9 +15.5 +13.4 -32
CLAIMS O/s 137.1 182.8 177.8 155.5 134.7 125.0 142.1
FREE RESERVE 164.7 148.3 141.9 150.3 121.4 105.9 92.5

Underwriting Offices:
Gothenburg, Piraeus, Oslo, Tokyo, Hong Kong

TOTAL FUNDS 365.5 394.3 377.0 3524 296.2 281.9 291.6

3 IIIIIIIIII
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APPENDIX 5.3

The United Kingdom Mutual Steam Ship Assurance Association (Bermuda) Limited

www.ukpandi.com

IN'A SNAPSHOT

Owners GT

120.0 million GT

Market Share by GT

1 1.28%

2015-16 General Increase

6.5%

Free Reserve

$528.3 million

Annual Premium Income

$394.8 million

S&P Rating

A

Figures include the subordinated loan capital
issue in 2013 as part of the Club's Free Reserve
notwithstanding its status as being theoretically
repayable to the providers of the capita -
predominantly Club members

Underwriting Offices:
London, Piraeus, Jersey City, San Francisco,
Tokyo, Hong Kong, Singapore, Shanghai, Beijing

CALLS

2015-16 | 2014-15 | 2013-14 | 2012 2011-12 | 2010-11 2009-10
0% 0% 0% % 0%

-13
ORIGINAL 0% 40% 0
LATEST 0% 0% 0% 0% -2.5% 0% 0%
RELEASE 15% 15% 10% 5% - - -

a)
o
@)
@)
<
T
=

@ cvrore @ rsaracric @ AMericas @) AFRICA-MIDDLE EAST INDIA

3% @
9%
38%

50%

0% 10% 20% 30% 40% 50% 60% 70%

@ ~eroascarrir @) conTANER/GENERAL CARGO (@) BULKER

@ osore @ o

3% @
0%
4% @B
38% CE—
15% G
40% CE——
0% 10% 20% 30% 40% 50% 60% 70%

SUMMARY FINANCIAL PERFORMANCE IN $000,000's

2014 2013 2012 2011 2010 2009 2008

YEAR TO 20 FEB

| vearTo20res |

394.8 356.8 357.2 364.4 385.7 480.5 450.1
3152 2887 2285 2776 2545 3082 3595
376 248 4297 34 4554 +923 -10.7
7. 20.1 +45 +35 +72 65.6 -96.3
+415 4281 434 4539 4569 228  +656
344 +8.1 +79 4685  +752 +6.6 336
7620  755.1 7789 8087 7977 8075 7732
4300 394.1 386.5 3790 3109 2358 2292
983 99.8 99.3 989 98.4 98.0 ;
13207 127017 12895  1,3134 12288  1,1626  1,0063

m

N
~
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APPENDIX 54

The West of England Ship Owners Mutual Insurance Association (Luxembourg)
www.westpandi.com

IN'A SNAPSHOT CALLS

2015-16 | 2014-15 | 2013-14 | 2012-13 | 2011-12 [ 2010-11I 2009-10

ORIGINAL 35% 35% 35% 35% 30% 30% 20%
LATEST 35% 35% 35% 35% 30% 30% 20%
RELEASE 25% 30% 15% 5% - - -

Owners GT

54.4 million GT

Market Share by GT

511%

a)
m
O
@)
<
T
=

@ cvrore @ rsaracric @ AMericas @) AFRICA-MIDDLE EAST INDIA

2015-16 General Increase
6.3% D

25% 5.8% D

38.3%
Free Reserve 49.6%
$2 I 6 2 m||||0n 0% 10% 20% 30% 40% 50% 60% 70%
VESSEL TYPE
Annual Premium Income @ ~nereascarrer @) coNTANERGENERAL CARGO (@) BULKER
$ 195.3 million @ ~-ssenGER FeRRY @ osore @ o
S&P Rating 2% @
BBB+ 0%
28% @

39.2%
28.4% G
27.6% G

0% 10% 20% 30% 40% 50% 60% 70%

SUMMARY FINANCIAL PERFORMANCE IN $000,000's

2014 2013 2012 2011 2010 2009 2008

YEAR TO 20 FEB

PY PREMIUM 195.3 185.3 197.1 238.0 235.1 316.9 282.7
PY CLAIMS 143.9 157.3 146.4 195.1 171.0 185.0 200.6
PY RESULT -3.2 -9.0 +3.8 0.0 +10.5 +34.6 +4.3
FY UW RESULT -1.4 -4.2 -155 -36.7 -55.7 8l1.7 -60.0
FY INVEST RESULT +20.2 §h20%) +12.2 +48.2 +63.2 -83.8 +22.6
FY OVERALL RESULT +18.8 +18.0 -33 +13.6 +8.3 -12.8 -31.0

CLAIMS O/s 421.8 428.6 492.3 510.8 456.3 4384 411.8
216.2 197.4 179.4 182.7 169.1 160.8 173.6

663.3 647.4 691.6 7265 656.2 633.9 616.5

FREE RESERVE

Underwriting Offices:
London, Piraeus, Hong Kong

TOTAL FUNDS

N
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ALTERNATIVE FACILITIES, INCLUDING FIXED PREMIUM OPTIONS

The bluewater P&l insurance market is dominated by the International Group of P&l Clubs, but there are,

nonetheless, other facilities which offer alternative coverage aimed at specific types of vessel operator.

Many of these are situated in local ports, but we will here focus on those facilities, predominantly fixed,

which are generally accessed via London brokers.

As discussed above, these facilities tend to target niche owners and
smaller, short trade vessels, principally operating in coastal or inland
waters. The primary plus points of insuring with these facilities is that
they offer certainty of cost and also offer a lower limit of liability,
each of which may be more appropriate to particular owners’ needs.

The facilities mentioned below offer various limits of liability, but
additionally excess protections can potentially be obtained in the
commercial market in the event that these are required. The fixed
sector have long pointed to the advantages of the lower limits that
they offer, but, with the ever-toughening regulatory environment
in which shipowners operate requiring bigger limits, this advantage
continues to erode and the fixed facilities are starting to offer
increased standard limits.

Whilst there have been no major stand alone entrants in the market
in 2014 it remains considered opinion that the small vessel sector has
become saturated with over capacity. The Group Clubs continue to
focus on developing this area of the business, whether via stand alone
facilities such as Eagle Ocean and Carina or within the core of the
main club. It remains the case that the IG Clubs still insure a greater
share of “smaller vessels” than are insured by the alternatives.

In the immediate term this represents good news for the owner,

as there is evidence that rates are falling in response to over-supply
of capacity. Whether this remains true in the longer term is more
questionable, as, like the hull market, where more capacity chases a
finite pool of business, the longer term bond between an owner and
his insurer is being sacrificed in pursuit of immediate retumn.

After many years in its creation, and its own Act of Incorporation, the
Hellenic Mutual Protection Indemnity & War Risks Association has
surrendered its independence and been incorporated into Aiagion
Insurance Co SA. The Club started underwriting P&l risks in 201 |

but premium income has barely exceeded $| million per annum.

29

QBE INSURANCE (EUROPE) LTD T/A “BRITISH MARINE”

Estimated Premium Income: $100 million (10,700 vessels)
P&l Tonnage: | 1.0 million GT
S&P: A+ (rated as core QBE company)

British Marine is now but a trading style, with the company itself
having been integrated into the Australian QBE Insurance Group.
For many vyears it was itself a mutual, but outside the International
Group, until demutualization in 2000.

Its roots are in coastal trade, which remains its main target business,
looking to underwrite vessels of up to 10,000 GT whilst avoiding
passenger vessels, dirty tankers and reefers. British Marine seeks

to avoid vessels trading to the USA and vessels plying transatlantic

or transpacific routes, and no longer accepts Turkish business.
Maximum limit $500 million or $1 billion in exceptional circumstances.
It also offers Hull and FD&D risks.

NAVIGATORS MANAGEMENT (UK) LTD

Estimated P&l Premium Income: $21.4 million
P&l Tonnage: 2.0 million GT
S&P: A (Navigators Group inc)

London based subsidiary of US insurance company, underwriting risks
on behalf of its parent, Navigators Group. Limit up to $500 million
CSL, looking at vessels smaller than 10,000GT although larger vessels
are acceptable as part of a fleet. Navigators avoid passenger vessels,
and those trading to USA or plying transatlantic or transpacific routes.

OSPREY UNDERWRITING AGENCY LTD

Estimated P&l Premium Income: $30 million
P&l Tonnage: 2.25 million GT (1,800 vessels)
S&P: A+ (Lloyd's syndicates)

London based agency underwriting under a Lloyd's binding authority.
P&l coverage limits generally $1 million for US business and up to
$100 million for the rest of the world. Maximum vessel size: 25,000
GT for dry cargo, 10,000 GT otherwise. Also offers crew only, MEL,
MGL and various other liability coverage as well as hull & machinery.
Osprey Special Risks offers yacht hull and liability insurance which

is underwritten on behalf of Great Lakes Reinsurance (UK) plc as
regards the primary $| million and Lloyd's as regards $9 million
excess liability.
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ALTERNATIVE FACILITIES, INCLUDING FIXED PREMIUM OPTIONS

AMLIN EUROPE NV/RAETSMARINE BV

Owners P&I: Estimated Premium Income:
$52 million. Tonnage - 15.4 million GT
Charterers P&l Estimated Premium Income:
$25.5 million. 21,000 vessels

S&P: A- (Amlin Corporate Insurance)

This facility has its roots in the consolidation and rebranding of the
former Raets Club (Charterers P&l) and Intercoastal (Owners P&l)
facilities. In March 2013 the facility was acquired by Amlin Corporate
Insurance NV and the combined operations are being streamlined into
centres of excellence.

Maximum size of vessel up to 40,000 GT for owners P&I, whilst avoids
passenger vessels, dirty tankers and reefers. Trading limits are restricted
to non USA and no vessels plying transatlantic or transpacific routes:
business being predominantly European dry cargo vessels. Maximum
limit $500 million, P& and $2 million FD&D.

EAGLE OCEAN MARINE

Estimated Premium Income: $7.0 million
P&l Tonnage: 0.6 million GT
S&P: BBB- (The American Club)

The facility started underwriting in October 2010, focussing on smaller
ships involved in regional trade. It offers limits of $25 million for P&l
and a further $25 million in excess P&l cover. The facility is managed
by a sister company of the Manager of The American Club and so

can access their network of correspondents and claims servicing

staff. Security is the American Club, which itself has a quota share
reinsurance arrangement with Lloyd's in respect of these risks.

HYDOR AS

Estimated Premium Income: $9.0 million
P&l Tonnage: |.3 million GT
S&P: A+ (Lloyd's syndicate 2987)

The facility started underwriting in 2010, and is based in Oslo. It
underwrites Owners’ and Charterers’ P&l business, up to $500 million
limit, and also Hull & Machinery business with a Euro 5 million limit.

It also targets smaller vessels up to 10,000 GT. The facility was founded
by former Skuld business development director Johannes Gjernes.

ROSGOSSTRAKH LIMITED

Estimated P&l Premium Income: $4.8 million
P&l Tonnage: 1.4 million GT
Local Rating from Expert Ra: A++

Marine P&l division which was formed in 2008 with the arrival of

ex Ingosstrakh team, the company offers $100 million cover to
predominantly Russian companies which make up 85% of the portfolio.
The company is also open to underwriting selective international
business. Maximum vessel size 25,000 GT (8,500 GT for tankers)
predominantly coastal and inland vessels.

INGOSSTRAKH INSURANCE CO

Estimated P&l Premium Income: $21.8 million
P&l Tonnage: 5.0 million GT
S&P Rating: BBB-

The company was founded in 1947 and, whilst it has an international
portfolio, the majority of its business is derived from Russia, the FSU
countries and Eastern Europe. Limits offered are $500 million P&l and
$1 million FD&D.

No theoretical vessel size restriction is imposed but typically vessels
range from small coastal up to 10,000 GT. Tankers, cruise vessels and
US based business are avoided.

HANSEATIC UNDERWRITERS (Managed by Zeller Associates)

Estimated Premium Income: $19.5 million
P&l Tonnage: 2.7 million GT
S&P Rating: A+ Lloyd's (AA Allianz Global)

The Hamburg managed Hanseatic Underwriters Consortium
revamped its underwriting security in August 2013 and now offers

a primary P&l limit of $50 million for owners and charterers P&l
underwritten by Lloyd's syndicates (Navigators, Torus, Novae Hiscox
and ANV) together with Swiss Re and Austrian company UNIQA. A
further $450 million excess cover is available via Lloyd’s and Allianz
Global. FD&D cover to a limit of $2 million is also available with the
Lloyd's and UNIQA consortium as security.

LODESTAR MARINE LIMITED

Estimated Premium Income: $25.0 million
P&l Tonnage: 2|.8million GT
S&P Rating: A (RSA)

The manager was formed as a breakaway from British Marine and
started trading in mid 2012. Primary capacity of $100 million is
provided by RSA with a further $400 million available underwritten by
Lloyd's and London companies. As well as P&l and FD&D, the facility
can offer salvors liability, SOL to cargo, contractors liability and war
risks covers. Vessels limits typically up to 10,000 GT for tankers and
20,000 GT for bulkers.

CARINA
(Managed by Tindall Riley Marine Ltd t/a “Carina Managers)

Estimated Premium Income: not disclosed
P&l Tonnage: 2.0 million GT (4,200 vessels)
S&P Rating: A+ (Lloyd's)

This is a new facility started in 2013 and is focussed on owned and
chartered small craft of under 5,000 GT. Security for the primary
$50 million limit is provided by a consortium of Lloyd's underwriters,
and a further $450 million limit is available for owners entries only.
Additionally Defence cover is available.
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KOREA SHIPOWNERS MUTUAL P&l ASSOCIATION

NORWEIGAN HULL CLUB PIDEF

Estimated Premium Income: $31.8 million
P&l Tonnage: 2 1.1 million GT
AM Best: A-

The Club was established in 2000 offering a basic limit of liability of
$300 million (up to $1 billion with reinsurance from Lloyd's, Korean
Re and ACR). The Club attracts large tonnage up to 100,000 GT
for dry cargo but limits itself to just 10,000 GT for tankers. The vast
majority of its business is Korean, but it has recently expanded into
other far Eastern countries as well as by “sponsoring” a fledgling
Indonesian P&l facility, Proteksi Maritim Indonesia (Promindo).

COASTAL MARINE SERVICES LIMITED

Estimated Premium Income: $5.0 million
P&l Tonnage: 1.05 million GT (1,650 vessels)
S&P: A+ (Chaucer Syndicate 1084)

The facility was launched in 201 | with the formation of a coverholder
partnership between Coastal and Chaucer to underwrite P&l and Hull

and Machinery risks on behalf of the latter. It restricts itself to vessels
of up to 5000 GT (ho US FOM) and offers a standard limit of
$50 million.

CHARTERERS P&l CLUB

Estimated Premium Income: $28.2 million
No of vessels: 12,500
S&P: AA- (Great Lakes/Munich Re)

A facility managed by Michael Else & Co, offering with underwriting
security having changed from Lloyd's to Great Lakes in 2009.
Charterers Club was formerly a mutual facility, but demutualised

and became a fixed premium facility in 2000. As its name suggests, it
underwrites charterers risks only, offering a limit of up to $50 million,
but with options to $500 million.

The facility also offers FD&D protection to a $2 million limit.

CHARTERAMA

Estimated Premium Income: $10.0 million
No of vessels: 10,500 totalling 7.5 million GT
S&P: A (RSA)

Charterama is a charterers risks only facility based in Rotterdam, which
was started in March 2009 by staff formerly with Raets Marine. Limits

offered are up to $100 million for Charterers Liability and Cargo
Owners Legal Liability and $2 million for Charterers FD&D. Capacity
is provided by RSA from November 2012, having previously been
provided by REAAL Schadeverzekeringen NV.

Estimated Premium Income: $1 1.0 million
No. of vessels: ,900
S&P: A-

The above figures relate purely to the Charterers Liability book of
business in the Club, which is predominantly a Hull mutual association.
It began to underwrite this class of business in 2008. It offers a limit
of liability of $200 million in respect of Charterers P&I, FD&D and
damage to hull risks with a further $300 million xs $200 million being
available.
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Contact us

Broking Team

Andrew Hills

Managing Director

Tel No: +44 207 264 7500
Mob No: +44 7801 442 073
Email: andrew.hills@Ipib.co.uk

Roy Bearman

Tel No: +44 207 264 7500
Mob No: +44 7786 264 754
Email: roy.bearman@Ipib.co.uk

James Burt

Tel No: +44 207 264 7500
Mob No: +44 7779 586 09
Email: james.burt@lpib.co.uk

Jack Carruthers

Tel No: +44 207 264 7500
Mob No: +44 7769 901 24|
Email: jack.carruthers@Ipib.co.uk

Harry Hooper

Tel No: +44 207 264 7500
Mob No: +44 7557 973 908
Email: harry.hooper@lpib.co.uk

Robert Hubbard

Tel No: +44 207 264 7500

Mob No: +44 7979 505 216
Email: robert.hubbard@]pib.co.uk

Anthony Leng

Tel No: +44 207 264 7500
Mob No: +44 7786 983 804
Email: anthony.leng@Ipib.co.uk

Claims Team

Lee Mould

Claims Director

Tel No: +44 207 264 7500
Mob No: +44 7803 928 982
Email: lee.mould@]pib.co.uk

Melvin Free

Tel No: +44 207 264 7500
Mob No: +44 7795 293 856
Email: melvin.free@]pib.co.uk

Jonathan Hawkins
Tel No: +44 207 264 7500
Email: jonathan.hawkins@lpib.co.uk

Dean Longley
Tel No: +44 207 264 7500
il: dean.longley@lpib.co.uk
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