INSTITUTE DUAL VALUATION CLAUSE

(a) Insured value for purposes of Total Loss (Actual or {Response}
Constructive)
(b) Insured value for purposes other than Total Loss {Response}

In the event of a claim for Actual or Constructive Total Loss (a) shall be taken to be the
insured value and payment by the Underwriters of their proportions of that amount shall
be for all purposes payment of a Total Loss.

In ascertaining whether the vessel is a Constructive Total Loss (a) shall be taken as the
repaired value and nothing in respect of the damaged or break-up value of the vessel or
wreck shall be taken into account.

No claim for Constructive Total Loss based upon the cost of recovery and/or repair of the
Vessel shall be recoverable hereunder unless such cost would exceed the insured value
asin (a).

In no case shall Underwriters' liability in respect of a claim for unrepaired damage exceed
the insured value as in (a).

Additional insurances allowed under the Disbursements Clause to be calculated on the

amount of the insured value as in (a).
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