











P&l Report 2010/11 | | \\\
The Shipowners Mutual Protection Shipowners

& Indemnity Association (Luxembourg) -

In his second year at the helm, Chairman Donald MacLeod must be relieved to be able to report on a much better year for the Club. As he starts his statement,
“what a difference a year can make”. An investment return of $42 million and a small underwriting deficit of $2 million pushed free reserves up to $135 million
and above the levels prior to the economic meltdown of 2008. Tonnage rose by 700,000GT to 16.6 million, comprising just over 28,000 vessels, with growth
mainly coming from Europe.

~—

Not surprisingly, the opening of the Club’s Singapore office plus new IT systems resulted in a substantial increase in operating costs— up 15% to $34.4million,
a substantial slice of their total premium income for the year of $174 million.

The Club does operate somewhat differently to other Group Clubs in a number of areas, one being the debiting of premium. The Club states it has not had

any supplementary call for many years and has announced that the 2009 deferred call of 10% has been reduced to zero. However, over 90% of their mutual
tonnage is entered on an “Estimated Total Cost” (ETC) basis, i.e Advance plus Supplementary Call. Despite the cancellation of the supplementary call, the Club
refuses to return this part of the premium to ETC members, alleging that ETC also means “minimum”. As a result, only a very small minority of members lucky
enough to be entered on an Advance Call basis have benefited from the reduction in supplementary call and we therefore feel it is more accurate to regard the
call as having been made as estimated.

We are pleased that the Club has decided that from 2011, the Club will moving to the more normal system of charging all members 100% up front with a zero
deferred call, so all mutual members are placed on the same footing. Mutuality at last, but how much business is the Club now writing on a fixed premium basis?

We congratulate the Club as it continues its policy of no Release Calls and also has no General Increase for 2011.
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Assuranceforeningen Skuld

Tonnage by Vessel Type

Tonnage by Area

Managers

Self -Managed

mEGEhE Owned 57,000,000
. W Far East Chartered Not advised
m Container m Denmark 2010 $201 ,505,000
» General Cargo sweden 2009 $1 43,967,000
e ’ 2008 $203,518,000
Other 2007 $191,366,000
2006 $150,709,000
Standard & Poor’s Rating
A
Year 2010 2009 2008 2007 2006
Calls/Premium $255,386,000 $213,239,000 $192,654,000 $174,122,000 $156,816,000
Reinsurance Cost $26,507,000 $23,350,000 $20,012,000 $19,028,000 $16,880,000
Net Claims (incurred) $179,035,000 $144,301,000 $137,054,000 $121,112,000 $95,211,000
Operating Expenses $39,217,000 $32,675,000 $29,467,000 $27,244,000 $24,002,000
Net Underwriting Result $10,627,000 $12,913,000 $6,121,000 $6,738,000 $20,723,000
Gross Outstanding Claims $494,963,000 $273,179,000 $280,930,000 $260,012,000 $248,317,000
Total Assets $567,334,000 $441,473,000 $504,901,000 $468,114,000 $418,602,000
Average Expense Ratio 12.20% 12.70% 10% 10.90% 11.10%
Solvency Margin 1.15 1.62 1.8 1.8 1.69
Reserves/GT Ratio $3.54 $2.94 $4.92 $5.31
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Assuranceforeningen Skuld

We wish all Clubs presented their figures in the same clear and precise way as Skuld, and many Clubs will no doubt wish they could match Skuld’s performance.

For the seventh year running there was a technical surplus, this time of $11 million, and with an investment return of 12.4%, free reserves grew to just over
$200 million and back to 2008 levels.

Owned tonnage grew by a massive 15% to 57 million GT. Chartered tonnage is no longer reported due to the large number of charterer-traders entered on a
non-GT basis, but chartered premium was down by around 3% to $48 million. The Club’s offshore sector also saw growth, and new offices in London and
Aberdeen are hoping to see new opportunities in all areas of business.

The Club has for some time been considering ways to diversify, and from 2011 will have its own Lloyd's Syndicate which we understand will be looking not only
at Hull but also other marine lines of business. The funding for the Syndicate has come from sources other than the Club.

We think CEO Douglas Jacobsohn’s cheeky and confident smile is well-deserved. The Club does appear to be following Gard in moving P&l forward to the next
level and asserting Norway’s position in the industry.

Needless to say, we are delighted with the Club’s decision to abandon General Increases from 2011.
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The Standard

The Standard Steamship Owners Protection
& Indemnity Association (Bermuda) Ltd

Charles Taylor & Co (Bermuda)

Tonnage by Area

Tonnage by Vessel Type

Gross Tonnage

Owned 80,000,000
Chartered 30,000,000
m Tankers
m Europe
2010 $242,807,000
m Bulkers mUSA 2009 $175,672,000
= Passenger & Ferrier = Rest of World 2008 $225,882,000
off Canada 2007 $217,155,000
shore
UK 2006 $192,277,000
Other
Standard & Poor’s Rating
A
Year 2010 2009 2008 2007 2006
Calls/Premium $250,291,000 $205,065,000 $168,869,000 $152,350,000 $170,378,000
Reinsurance Cost $48,114,000 $31,225,000 $36,461,000 $32,040,000 $30,746,000
Net Claims (incurred) $184,221,000 $114,492,000 $134,622,000 $145,534,000 $142,955,000
Operating Expenses $16,615,000 $17,490,000 $17,842,000 $15,399,000 $13,386,000
Net Underwriting Result $1,341,000 $41,858,000 ($20,056,000) ($40,623,000) ($16,709,000)
Gross Outstanding Claims $558,068,000 $459,757,000 $482,708,000 $497,030,000 $472,994,000
Total Assets $890,623,000 $712,871,000 $814,829,000 $803,991,000 $706,890,000
Average Expense Ratio 13.30% 13.60% 11% 10.50% 11.40%
Solvency Margin 1.6 1.55 1.69 1.61 1.49
Reserves/GT Ratio $3.04 $2.71 $3.09 $4.82
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. _ The Standard {‘
The Standard Steamship Owners Protection -

& Indemnity Association (Bermuda) Ltd

Chairman Ricardo Menendez reports the Club has much to be proud of this year as it marked its 125" anniversary with a record level of tonnage (110 million
including chartered) and record free reserves at $243 million. The technical underwriting result was breakeven but investment income of $66 million (at a rate of
18%) pushed free reserves back to and well above the 2008 position.

Following the excellent investment result, the Board has moved to a more conservative but highly diversified investment benchmark, involving a reduction in
equity exposure from the previous 42% benchmark to 25%. The intention is to moderate negative returns during adverse market conditions but still give
participation in up-markets.

Menendez stresses the close eye the Board keeps on the Club’s growth to ensure the membership criteria remain robust and increased tonnage comes from
quality shipowners and operators across the whole spectrum of shipping activities, in addition to being well-spread geographically.

Standard continues a tight and well-run ship, and a brokers’ favourite. It has opted for a 3.5% General Increase for 2011 (P&l and FDD) justified on the basis of

the increased cost of large claims and investment uncertainty. A slight miscalculation here as the Club normally pitches its increase exactly in mid-range and this
is looking likely to be 2.5-3%7
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Steamship Mutual Protection & Indemnity
Association

Tonnage by Vessel Type

Managers

Steamship Mutual Management
(Bermuda) Limited

Tonnage by Area

e Owned 52,800,000
Chartered 30,000,000
m Bulkers MEaEe
W Tankers u North America
w Container 2010 $251,562,000
m Cruise/Ferry m Africa/ Middle East 2009 $187,662,000
General Cargo Latin America 2008 $185,800,000
S Indian sub-continent 2007 $158,145,000
2006 $157,372,000
BBB+
Year 2010 2009 2008 2007 2006
Calls/Premium $305,431,000 $384,376,000 $258,538,000 $227,052,000 $218,334,000
Reinsurance Cost $43,935,000 $41,681,000 $39,458,000 $30,314,000 $24,843
Net Claims (incurred) $202,855,000 $194,033,000 $183,528,000 $211,942,000 $212,,722,000
Operating Expenses $37,543,000 $42,819,000 $31,051,000 $35,569,000 $33,101,0000
Net Underwriting Result $21,098,000 $105,843,000 $4,501,000 ($50,773,314) ($52,332,,000)
Gross Outstanding Claims $722,687,000 $729,027,000 $662,993,000 $645,378,000 $602,431,000
Total Assets $1,016,696,000 $960,371,000 $912,806,000 $862,031,000 $812,150,000
Average Expense Ratio 11.80% 11.6% 10% 12.80% 12.50%
Solvency Margin 1.41 1.32 1.38 1.34 1.35
Reserves/GT Ratio $4.77 $3.76 $3.96 $3.59
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Steamship Mutual Protection & Indemnity
Association

“Steamship is one of the largest P&l Clubs in the world” is the headline boast in the Club’s Management Report. Now, there are only thirteen and in terms of

owned tonnage they rank eighth with a 6% market share, so we have to assume they are referring to something else such as reserves where regular unbudgeted
calls certainly push them up the ranking!

Members will be relieved that 2009 was a good year for the Club and will be hoping this is the start of a period of stability. A technical surplus of $21 million
combined with an investment return of 7.5% has pushed free reserves up $64 million to a record $252 million. The Club therefore looks to be in good shape, and
one has to wonder, albeit with the benefit of hindsight, whether the three years of unbudgeted calls for 2006 to 2008 was something of a knee jerk reaction to the
financial downturn in 2008. One thing we can guarantee is that the Club will not be considering returning any of this money to the members.

Owned tonnage grew by 3 million to 52.8 million GT due to growth within existing member fleets rather than new business.

The photographic theme of the Annual Report is bridges, with the message hopefully being that the Club realises it must rebuild its relationships with members
after so many years of financial uncertainty. Its zero General Increase for 2011 is a good start.
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The Swedish Club

Tonnage by Vessel Type

Tonnage by Area

The Swedish Club

Managers

Self Managed
Owned 25,900,000
m Container m Southern Europe Chartered 1 3’000’000
Asi
= Tankers o
= Bulkers = Northern Europe 2010 $121,700,000
w Other w Sweden 2009 $1 06,800,000
Dry Cargo Middle East 2008 $99’7001000
2007 $102,000,000
2006 $90,943,000
Standard & Poor’s Rating
BBB
Year 2010* 2009* 2008* 2007~ 2006
Calls/Premium $78,742,000 $111,955,000 $62,161,000 $52,044,000 $114,397,000
Reinsurance Cost $17,321,000 $20,306,000 $19,324,000 $11,563,000 $34,335,000
Net Claims (incurred) $49,386,000 $35,429,000 45,416,,000 $77,198,000 $73,511,000
Operating Expenses $9,824,000 $12,375,000 $8,706,000 $7,201,000 $14,709,000
Net Underwriting Result $2,211,000 $50,059,000 ($5,732,000) ($43,918,800) ($8,158,000)

Gross Outstanding Claims

Total Assets

$210,457,000
$371,959,000

$282,894,000
$439,803,000

$277,316,000
$426,842,000

$231,951,000
$373,539,000

$224,856,000
$348,829,000

Average Expense Ratio 11.40% 10.90% 9% 9.10% 9.90%
Solvency Margin 1.77 1.55 1.54 1.61 1.55
Reserves/GT Ratio $4.70 $4.28 $3.97 $4.64
*P&l only (prior years include H&M)
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The Swedish Club

The Swedish Club

Chairman Lennart Simonsson reports that the Club has continued to develop strongly in 2009 and their priorities continue to be service excellence and
competitive but sustainable premiums. The Club is seeking to grow, but Simonsson regards size as a secondary issue and growth must be selective and
controlled. “We have no wish to repeat the mistakes of those who built huge underwriting deficits in their blind pursuit of volume'.

2009 saw combined free reserves grow by $15 million to $122 million. The P&l account had a technical surplus of $2m and an allocated investment return of
$13 million. Owned tonnage grew by 6% to just under 26 million GT, and the Club now also has a sizeable and growing book of chartered business.
We understand 2010 has to date seen continued strong growth in both owned and chartered tonnage, reflecting the Club's good reputation.

The Club is of course already well-established as a Hull insurer, and it has recently announced a new move into energy (hull and loss of hire) business. While
able to write rigs and FPSOs worldwide, the Club will be targeting the Norwegian market in particular and will be opening an Oslo office by the end of the year.

So, by 2011, all three Scandinavian Clubs will be fully diversified into P&I, hull and energy.

At the time of going to print, the Club had not announced its General Increase for 2011, but we expect it will be similar to last years 2.5%.
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The United Kingdom Mutual Steamship

Assurance Association (Bermuda) Limited

Tonnage by Vessel Type

‘\% i

m Tankers / Gas
m Bulkers
= Container

m Passenger / Ferry

m Car Carrier
Other

Reefer & Cargo

Tonnage by Area

u Europe
m Asia Pacific

Americas

UK P&l CLUB

Thomas Miller

Gross Tonnage

Owned 105,000,000
Chartered 70,000,000
2010 $310,940,000*
2009 $235,767,000*
2008 $229,152,000
2007 $262,757,000
2006 $216,819,000

* Excludes $98 million hybrid capital

Standard & Poor’s Rating

A-

Year

Calls/Premium
Reinsurance Cost

Net Claims (incurred)
Operating Expenses

Net Underwriting Result
Gross Outstanding Claims
Total Assets

2010

$447,183,000
$75,935,000
$319,964,000
$44,113,000
$7,171,000
$1,131,010,000
$1,562,143,000

2009

$548,723,000
$78,402,000
$353,079,000
$51,639,000
$65,603,000
$1,050,740,000
$1,404,843,000

2008

$386,034,000
$74,078,000
$361,413,000
$46,836,000
($96,293,000)
$1,001,848,000
$1,137,423,000

2007 2006

$358,419,000 $354,943,000

$78,308,000 $128,560,000
$264,841,000 $223,018,000
$41,129,000 $41,294,000
($25,859,000) ($37,929,000)

$918,531,000
$1,199,593,000

$869,115,000
$1,101,217,000

Average Expense Ratio 9.37% 9.96% 9% 9.27% 10.14%
Solvency Margin 1.38 1.34 1.24 1.31 1.27
Reserves/GT Ratio $2.96 $2.15 $2.05 $2.48
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The United Kingdom Mutual Steamship UK P&I CLUB
Assurance Association (Bermuda) Limited

Chairman Dino Caroussis is pleased and, no doubt, very relieved to report that the Club has weathered the storm of the last couple of years and seen free
reserves grow by $75 million to a healthy $409 million including the Club’s hybrid capital of $98 million. However, this was due to investment income and
unbudgeted calls with the technical result more or less neutral.

Claims are “encouragingly” down, and from 2010 the Club has in place its most comprehensive reinsurance programme ever. The Club was probably glad to see
the back of its ten-year “ART” (alternative risk transfer) type reinsurance with Swiss Re which expired this year, and has replaced it with a programme designed to
protect against both single major losses and a materially adverse aggregation of claims at lower levels, within the retention and at Pool level. The Club hopes this
new programme, coupled with the usual Group arrangements, will reduce volatility and also benefit the Club's regulatory capital requirements.

The Club is moving in the right direction and we do like the regular flow of financial information it now publishes. There is still some way to go to get the
underwriting figures into surplus, but the Club is showing strict discipline and a good dose of humility as it is fully aware the membership will not put up with more
unbudgeted calls. We welcome the Club back to our Premier Division this year — do not let us down!

Not surprisingly, their 2011 General Increase is at the high end at 5%, justified on inflation reasons.
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The West of England Shipowners Mutual

Insurance Association (Luxembourg)

West of England ' <

Managers

Tonnage by Vessel Type Tonnage by Area Self Managed
Owned 52,300,000
5929 Chartered 16,500,000
m Bulkers
® Europe
® Tankers 2010 $169,109,000
u Containers 2009 $160,744,000
® Americas 2008 $173,617,000
m Cargo / Reefers
Middle East/ 2007 $204,762,000
Ferries / Passenger ldcle a.s
North Africa 2006 $1 32,538,000
Other
Standard & Poor’s Rating
BBB (pi)
Year 2010 2009 2008 2007 2006
Calls/Premium $239,589,000 $408,549,000 $240,993,000 $326,126,000 $251,362,000
Reinsurance Cost $45,641,000 $44,967,000 $46,216,000 $48,583,000 $45,875,000
Net Claims (incurred) $214,471,000 $231,916,000 $213,339,000 $226,247,000 $194,460,000
Operating Expenses $35,157,000 $49,917,000 $41,441,000 $41,430,000 $38,086,000
Net Underwriting Result ($55,680,000) $81,749,000 ($60,003,000) $9,866,000 ($29,059,000)
Gross Outstanding Claims $703,243,000 $643,065,000 $624,443,000 $568,073,000 $542,164,000
Total Assets $928,021,000 $919,249,000 $923,879,000 $846,875,000 $715,087,000
Average Expense Ratio 13.79% 13.82% 12% 12.41% 13.08%
Solvency Margin 1.32 1.43 15 15 1.32
Reserves/GT Ratio $3.19 $3.16 $3.23 $3.73
44
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The West of England Shipowners Mutual
Insurance Association (Luxembourg)

Chairman Matheos Los reports that 2009 has seen the Club make “steady progress” in recovering from the banking and credit crisis. Free reserves are up slightly
to just under $170 million, but this was due to investment income and the collection of unbudgeted calls as the technical underwriting deficit was a substantial

West of England ' =

$56 million despite an “encouraging” year from the claims perspective.

Los is concerned that claims may be on the increase as trading prospects recover and freight rates improve, and warns that the cost of personal injury and
environmental damage claims will continue to rise. Volatile claims and investment performance create considerable uncertainty which, Los feels, can be limited by
effective reinsurance arrangements. Los is clearly not happy that the Group Clubs decided last year by a narrow margin to increase the individual Club retention
to $8 million. “The efficiency of the Pool is assured if Clubs absorb working layer losses within their retention” but Los feels $8 million per claim is too high to be

a working layer and is forcing some Clubs to buy additional reinsurance at a higher cost than the Pool. This is in line with the views we have expressed in
previous reports.

West is a conservative Club and Los states that it will not seek to grow for growth’s sake or provide alternative products in direct competition with the commercial
markets. The Club has a lot of work to do to improve their underwriting results, and we understand those members with poor records will face a very tough time
at renewal, with the Club willing to lose tonnage if the correct premium levels cannot be reached.

We are pleased the 2011 General Increase is 5% (FDD 7.5%), indicating the Club will look at proper remedial underwriting of members with bad records rather
than seeking to correct the underwriting position by hitting all members with a substantial across the board increase.

www.tysers.com
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Fixed Premium and Other P&l Facilities
(which have provided 2009 data)

British Marine Limited

Charterers Club

Navigators P&l

Osprey

RaetsMarine

South of England

www.tysers.com



P&l Report 2010/11

British Marine Limited

Vessel type %
General Cargo 32%
Bulkers 12%
Tugs 11%
Unitised 11%
Miscellaneous 9%
Smoothwater 8%
Fishing 7%
Tankers 7%
Yacht 2%
Dredgers 1%
Region %
Northern Europe 23%
Far East 17%
Eastern Europe 10%
Middle East 10%
Indian Sub-Continent 4.5%
Scandinavia 3.5%
North America 3%
Central America &

Caribbean 2%
African Continent 1.5%
Australasia 1.5%

Standard & Poor’s Rating

A+

www.tysers.com

Entered Tonnage 2010
Number of Vessels 2010
Limit Available

13,500,000
10,945 (2009: 10,893)
$500,000,000 (with option for up to $1bn)

$131,000,000 (2009 $125m)

Premium Income 2010

British Marine report another strong renewal at 20th February 2010, highlighting the confidence that they enjoy in the
marketplace as a fixed premium P&l provider with a mutual Club philosophy to claims.

The renewal saw a 96% retention ratio on the renewing portfolio and sixty new shipowner clients. The renewing
portfolio produced a 3.5% increase in rating and the new business generated a further 13.5% increase in premium.

After 32 years in Walsingham House British Marine moved to the QBE Europe Headquarters in nearby Plantation
Place, where they are now installed in their own underwriting space alongside colleagues from QBE’s Marine and
Energy Division. It is now a core company within QBE (Europe), and thus benefits from an A+ S&P rating but British’s
Marine’s message firmly remains that it is business as usual.

Notwithstanding the events of 2008, QBE Europe returned strong results with gross premium of £2.3 billion and a
combined operating ratio of 87%. The Balance Sheet strength of QBE puts British Marine in an enviable financial
position compared to the Group Clubs and investment losses were not an issue at the 2009 renewal. British Marine
did seek an increase of 6% at renewal to cover increased reinsurance costs resulting from the heavy claims we
mentioned last term, including in 2008 the three largest losses in their history. The ease with which these losses were
absorbed is certainly reassuring.

British Marine continues to be the most viable alternative to the Group Clubs for smaller tonnage.
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Charterers P&l Club

Vessel type % Fact Sheet

Bulkers 78% Insurance Carrier Great Lakes/Munich Re

Liners 17%  Commenced Underwriting 1986 (de-mutualised 1999)

Tankers 3% Entered Tonnage Not advised

Other 20, Active Charterers 220
Limit Available $50,000,000 (with option up to $350m)
2010 Estimated Premium Income $26,000,000 (2009 $25.5m)

Region %

Europe 30% Charterers P&l Club was set up to fill the gap between the no-frills cover offered by commercial underwriters and the

Agia ] 352/" owner orientated cover available from the P&l Clubs. Originally run as a mutual, the Club de-mutualised in 1999

'I;/I:::lsiirlg"aEast/Indla 180;: and became a fixed premium operation offering the ethos of Club style service but with fixed premiums.

Americas 8%

Africa 8% The Club employs experienced maritime lawyers and commercial claims handlers to help manage claims and

problems for their Assureds.

The Club currently has around 220 Assureds ranging from liner operators to trading houses.
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Navigators Protection & Indemnity avigators

Vessel type %
General Cargo 66% Insurance Carrier Navigators Insurance Co
Tugs and Barges 15%  Commenced Underwriting January 2004
Bulk Carriers 7%  Entered Tonnage 2,450,000
Tankers 7%  Number of Vessels 1400 (2008:3,000)
Fishing Vessels 3%  Limit Available $50,000,000
Others 2% 2008 Premium Income $25,000,000 (2008: $28.20m)
e o Navigators is a small, well established P&l provider, offering fixed cost cover for smaller owned and chartered vessels

(o]
Europe 419 Mmainly in coastal, short sea and inland trade. Navigators targets operators who do not need a cover limit of more than
Russia 9%  $50 million, with usual limits between $10 million and $50 million.
Middle East 10%
) . o

é:ﬁ&:i:?lcaesrﬁral &N 19% Business is accepted from all parts of the world except for US flag tonnage, and is currently evenly spread worldwide
America ' 119  Wwith an emphasis on general cargo vessels under 10,000 GT. We are advised that the number of insured vessels was
South/Central America 7% overstated last year and Navigators new computer system has more accurately determined the figure of 1,400 given
aliica 3% for 2009.

Standard & Poor’s Rating

A
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}/r_ Osprey

Osprey Underwriting Agency

\\{/ UNDERWRITING AGENCY LIMITED

Vessel type % Fact Sheet

Tugs and Barges 47%  Insurance Carrier Lloyds

Fishing Vessels 31%  Commenced Underwriting 1991

Others 18%  Entered Tonnage N/A

Passenger 4%  Number of Vessels 2,300
Limit Available Up to $100,000,000
2009 Premium Income $33,000,000

Region %

Caribbean/N. America 68% ) » ) o ) . ]

Europe 159 Osprey is an underwriting agency for Lloyd's Underwriters, focused primarily on US business. Besides P&, it also

Asia 8% underwrites Hull, MEL and MGL.

South/Central America 6%

el et 2% Traditionally, Osprey has onl ted P&l for vessels up to 10,000 GT. However, it will now consider dry car

Other 1% aditionally, Osprey has only accepte or vessels up to 10, . However, ow consider dry cargo

www.tysers.com

vessels up to 25,000 GT.

50



P&l Report 2010/11

Raetsmarine

essel type %  Factsheet . ... |
Other 36% Insurance Carrier Amlin Corporate Insurance N.V.
General Cargo 14%  Commenced Underwriting February 1999 for Owners P&l
Bulk Cargo 12%  Entered Tonnage 6,000,000 (Blue Water)
_'I:_'Sh'”g Vessels 1ng Number of Vessels 4,100 (Blue Water)
. g0, Limit Available Up to USD 500,000,000
Barges 79,  Anticipated Premium Income USD 35,000,000 (Blue water)
Yachts 5%
Passenger 2% As we predicted last year, Raetsmarine’s relationship with Swiss Re proved shortlived and after just one year the

security for its underwriting agency switched from 15t January 2010 to Amlin Corporate Insurance N.V. Amlin is rated

Region % A-by S&P.
Europe 68%

Based in Rotterdam, Raetsmarine offers covers for the following activities:

f‘ﬂsi;‘iﬂzaé:iscmn dia 1;22 = Charterers liabilities
Latin America 4% = Blue water ship owners
Other 2% = Inland craft

= Ports and terminals

= Hull

= Cargo

= FDD

“Blue water” tonnage is limited to vessels under 10,000 GT and is mainly European. USA trading is excluded,
as are ocean voyages, otherwise there are no age restrictions and single vessel ownership Insureds are accepted.
2010 income from this class is estimated at $35 million, with chartered premium estimated at a similar level.

The Inland Craft business is all European, with entered tonnage 3.5m and premium income Euro 1.5 million.
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I

South of England S -

Vessel type
Bulkers

General Cargo

Tankers
Other

Region
China
Taiwan
Other
Hong Kong
Belgium
Syria
South Korea
Nigeria
Mexico
Greece
Chile

www.tysers.com

Commenced Underwriting February 2004
Estimated 2010 Tonnage 10,000,000
Estimated Number of Vessels 1,120

Limit Available

Anticipated Premium Income (exc.
Release/Supplementary Calls)

Up to USD 500,000,000
USD 62,500,000

The South of England Protection and Indemnity Association (Bermuda) Limited (* SEPIA”), is an independent
Mutual Club which mainly insures larger tonnage which the International Group will not accept normally for reasons
of age or class.

SEPIA will consider all types of ships, but principally those over 7,500 GT trading internationally, excluding vessels
with a predominantly U.S. trading pattern, or which are U.S. flagged and/or crewed. Older tonnage, non-1.A.C.S.
classed ships and singleton operations will be considered. The vast majority of entered tonnage comes from the
Far East. The average age of the Club’s tonnage is twenty-six years and the average vessel size is 11,000 GT.

SEPIA offers terms on an estimated total cost basis, backed by reinsurance from Allianz up to $5 million excess of
a retention of $250,000 each claim, with higher limits reinsured in Lloyd's. Usual limits vary between $10 million and
$50 million. Despite the small retention, SEPIA has announced unbudgeted additional calls of 25% for 2006, 2007
and 2008. Last year it followed the Group average by charging a General Increase of 5%.
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Tyser & Co Limited
9th floor, Beaufort House
15 St Botolph Street

EC3A 7EE
Telephone: +44(0)20 3037 8300
Fax: +44(0)20 3037 8010

www.tysers.com

Tyser & Co. Ltd. of Beaufort House, 15 St Botolph Street, London, EC3A 7EE is an Independent Lloyd's broker.

We are authorised and regulated by the Financial Services Authority (FSA). Our permitted business is arranging general
insurance contracts. Our FSA Register number is 308648. These details can be checked on the FSA's Register by visiting
the FSA's website - http://www.fsa.gov.uk/pages/register or by contacting the FSA on 0845 606 1234.






