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ART050-02/E COMPACT INSURANCE FOR LOANS

GENERAL CONDITIONS
1 Definitions

1.1             Aon
Aon is the division of the Aon organisation which mediated in the realisation of the insurance and/or is involved in carrying out this contract.
1.2 Occurrence
An event or a series of related events.
1.3 Voyage
Transport(s) to, period of stay at agreed location(s) and return transport.
1.4 Nail to nail
From the moment a start is made on the measures necessary for preparing the subject-matter insured for the voyage to the moment the subject-matter insured arrives at the location intended by the insured.
1.5 [image: ]
Those jointly carrying the insured risk, each in respect of that share at the risk accepted by him or on his behalf.
1.6 Insured
The lender who has instructed the policyholder to take out the policy on his behalf and/or who it may concern in tha event of a loss or damage.

1.7 Subject-matter insured
The property or properties given on loan and as described in the attached schedule.
1.8 Policyholder
The private individual or legal entity, that took out the policy and owes the premium, costs and insurance tax.
2 Communications
2.1 Any communications the insured or policyholder and insurers are required or wish to exchange with one another shall be deemed being exchanged as soon as they have been brought to Aon's attention.
2.2 Communications to the insured or policyholder may ba lawfully addressed by Aon to the
last-known address the Ia«er possesses for the insured or policyholder.
[image: ]Disputes
Unless otherwise agreed in writing, the following shall apply:
3.1	Disputes arising from this insurance agreement shall be settled under English law and in
accordance with English insurance practices.
32		Any disputes relating to this insurance agreement are subject to the judgemem of the competent judge of the court of London.
SPECIAL CONDITIONS
[image: ]Scope of the cover
4.1 Cover
Subject to the applicable exclusions, this policy covers physical damage to or physical loss of the subject-matter insured whatever the cause it and as far as the damage or loss is the result of an event occurred of which the insured was unknown that it caused the damage or loss or through normal circumstances could cause the damage or loss.
4.2 Exclusions
[image: ]
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4.2.1 Inherent vice
The policy does not cover inherent vice of Many part of) the subject-matter insured.
Subject to article 4.2.6 unsuitability of packing), this exclusion does not apply to damage
to or loss of the subject-matter insured caused by inherent vice of the packing.
4.2.2 War risks
The policy does not cover damage to or loss of the subject-matter insured or expenses
caused by:
· War, civil war, revolution, rebellion, insurrection, or civil strife arising from that, or any hostile act by of against a belligerent power;
· Capture, seizure,	arrest, restraint or detainment	{piracy	excepted), and the
consequences thereof or any attempt thereat.
This exclusion does not apply during stay or the subject-matter insured on board a
sea-going vessel or aircraft.

4.2.3 Terrorism (at locations)
4.2.3.1 The policy does not cover damage to or loss of the subject-matter insured caused by or resulting from an act of terrorism at the venue(s) mentioned in the policy or any other warehouse or place of storage which the insured elects to use either for storage other than in ordinary course of transit or for allocation or distribution.
4.2.3.2 The exclusion article 4.2.3.1 concerns also loss, damage, cost or expenses of whatsoever nature directly or indirectly caused by, resulting from or in connection with any action taken in controlling, preventing, suppressing or any way relating to any act of terrorism.
4.2.3.3 An "act of terrorism" means an act, including the use of force or violence and/or the threat thereof, of any person or groups) at persons, whether acting alone or on behalf of or in connection with any organizations) or government(s), committed for political, religious or ideological or similar purposes including the intention to influence any
government and/or to put the public, or any section of the public, in fear.
4.2.4 Nuclear reactions. chemical, biological, bio-chemical or electromagnetic weapons
The policy does not cover damage to or loss of the subject-matter insured directly or
indirectly caused by or contributed to, by, or arising from:
4.2.4.1 Ionising radiations from or contamination by radioactivity from any nuclear fuel or nuclear waste or from the combustion of nuclear fuel;
4.2.4.2 The radioactive, toxic, explosive or other hazardous or contaminating properties of any nuclear installation, reactor or other nuclear assembly or nuclear component thereof;
4.2.4.3 Any weapon or device employing atomic or nuclear fission and/or fusion or other like reaction or radioactive force or matter:
4.2.4.4 The radioactive, toxic, explosive or other hazardous or contaminating properties of any radioactive matter. The exclusion in this sub-clause does not extend to radioactive isotopes, other than nuclear fuel, when such isotopes are being prepared, carried, stored, or used for commercial, agricultural, radical, scientific or other similar peaceful purposes.
4.2.4.5 Any chemical, biolog1cal, bio-chemical or electromagnetic weapon.
4.2.5 Normal wear and tear. oxidation and other gradual effects
The policy does not cover normal wear and tear, oxidation or other gradual effects involving (any part of) the subject-matter insured.

4.2.6 Unsuitability of packaging
The policy does not cover damage to or loss at the subject-matter insured caused by the unsuitability of packaging, at least insofar as the Iend6r (insured, article 1.6) and/or his staff were or might reasonably have been aware of such unsuitability on commencement of transport.
[image: ]Territorial limits
Unless indicated otherwise cover shall be provided in the geographical area spec1fied in the certificate, nail-to-nail!.
4.4 Additional cover
In the event of (immediate impending) damage to or loss of the subject-matter insured due to a risk specified in article 4.1, this policy shall - over and above the sum insured - give entitlement to reimbursement of:
4.4.1 costs and valuable sacrifices arising from measures that are taken by or on behalf of the
insured and reasonably required to avert an impending risk covered by the policy or to limit damage or losses arising from that risk.
[image: ]
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4.4.2 the costs involved in recovering the subject-matter insured if this has been lost due to theft or by some other means;
4.4.3 the cost of transporting, guarding and storing the subject-matter insured;
4.4.4 the general average contribution.
[image: ]Value basis - valuation by the parties
The value of the subject-matter insured as specified in the certificate or policy document shall by mutual consent be deemed to be the assessed value. The loan agreement shall serve as evidence thereof.
[image: ][image: ]
6.1 Notification
The insured shall notify Aon as soon as reasonably possible of any event that might give rise to an obligation on the part of the Insurers to make an indemnity payment.
6.2 Appointment of experts
6.2.1	To insurers may appoint an expert to assess a loss. In that event, the insured shall have the right to appoint his own expert. The experts‘ fees and costs shall be borne in full by the insurers. However, if the total bill submitted by the expert appointed by the insured exceeds the total bill submitted by the insurers’ expert, the surplus shall be borne by the insured.
6.2.2 	If the insured avails himself of his right to appoint his own expert, both experts shall appoint a third expert prior to commencing their work. If the loss amounts assessed by the experts differ, the third expert shall set a binding loss amount between the two figures. The third expert’s cost shall be divided up equally between the insurers and the insured.

6. 3	Assistance
The parties shall lend the experts any assistance tha latter might deem necessary to complete their tasks properly.
6.4 Losses and scope of indemnification payments
The insurers’ obligation to indemnify a loss shall cover:
6.4.1 the difference between the value of the subject-matter insured immediately prior to and immediately after the occurrence or the restoration costs immediately after the occurrence in respect of those items the expert(s) feel(e) are capable of being restored.
The assessment amount shall be the value immediately prior to the occurrence. When determining the value immediately after the occurrence, account shall be taken of the value immediately prior to the occurrence.
6.4.1.1 If the subject-matter insured is restored in accordance with the provisions of article 6.4.1, the reduction in value determined by the expert(s) after restoration shall also be indemnified.
The insurers shall not be liable for more than the insured value of the subject-matter insured even If the restoration costs and any reduction in value together exceed the insured value.
6.4.1.2 In the event of damage to one or more works in a sat, the reduction in value of the whole set determined by the experts after restoration shall be reimbursed.
In the event of the loss of one or more works in a set, the value of the whole set shall be reimbursed following deduction of the residual value.
6.4.2    losses arid costs as specified in article 4.4;
6.4.3 the tees and costs of the experts and specialists subject to the provisions of article 6.2.
6.4.4 If the insured did not (fully) comply with one or more of the obligations included in the policy, the insurers may reduce the compensation with the loss they sustain as a result of this.
6.5 Settlement of losses
6.5.1 The amount due shall be paid within 4 weeks of the insurers receiving a satisfactory proof' of loss.
6.5.2 If only the amount of the indemnification payment is up for discussion, the insurers shall pay the lowest of the amounts being discussed within 4 weeks subject to satisfactory signed proof of loss.
7	[image: ]
Any right to indemnification shall lapse 3 years altar the claim arises.
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[image: ]Transfer of ownership
In the event of total loss. the insured shall if the insurers so request sign a document transferring ownership of the subject-matter insured to the Insurers before the insurers proceed with indemnification.

9	Loss buy back
If an item regarded as lost is recovered after the loss has been indemnified, the insured shall have the right to buy this item back from the insurers as follows:
· if the item is recovered undamaged, for a price equal to the amount of Indemnification received:
· if the item is recovered damaged and there is a reasonable possibility of restoration, tor a price equal to the amount of indemnification received less the costs of restoration and the reduction in value determined by the experts after restoration.
When the insurers recover a subject-matter insured, they shall notify the insured of this fact with all due speed. Right of repurchase shall lapse 60 days after the insurers fulfill this obligation.
i0	Waiving right of recourse
Unless It is a case of intent or gross negligence, the insurers shall waive any right of recourse against insureds, policyholders, parties borrowing works, Eco-) organizers. those arranging exhibitions and packers and shippers specialised in fine art.







	         Policy


SCHEDULE

Art and Antiques Insurance

                  307


Policy number	TO10008104 0

Undersigned, hereafter called the insurers, insure through Aon, as follows:

Policyholder
Galerie Rudolfinum

Amount insured

EUR 300.000.000		on loans from locations in the world to the venue of	i Galerie Rudolfinum, Alsovo Nabrezi 12, 110001 Prague l, Czech Republic, whilst there and thence to locations in the world.

Maximum per conveyance	ENR 125.000.000

Coverage is valid up to aforementioned limits as soon as the policyholder has given notice of the exhibition at rates as per table.



ART050-06/E	Conditions Compact insurance for loans to exhibitions Supplementary insurance conditions number 1 up to and including 4

Rate/Premium

[image: ][image: ]


1.1 From / to locations within a municipality


Within Czech republic and transport outside Czech Republic however up to a maximum of 500 km from the exhibition venue

1.3 From / to locations in:

Other countries of the EU, Andorra, Cyprus, Iceland, Channel Islands, Liechenstein, Monaco, Norway
San Marino en Switzerland



:	xxxxx o/oo





:	xxxxx	o/oo






.	xxxxx  o/oo

1.
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	1.4 From / to Russian State Museums	:
	xxxxx
	o/oo

	1.5 From / to locations in
Other European countries	:
	xxx
	
O/OO

	1.6 From / to locations in:
	
	

	Other countries	:
	xxx
	o/oo

	2. Stay	:
	xxx
	o/oo per annum

	
3. Terrorism on site
	
	



[image: ]The aforementioned rates are not applicable for fragile objects and for exhibitions in the open air.


1. a well known packer & shipper, specialized in fine art, will execute the packaging and shipping;

2. relevant information concerning the (protection measures of they venue will meet insurers requirements.


Period of insurance

Inception date :	1 October 2008 at 12.00hours
Expiry date	:	1 April 2009 at 12.00 hours
with tacit renewal for consecutive period of	12 months, unless cancelled in accordance with the insurance conditions
	

Priority rule

In case of contradictions in the text of conditions that have been declared applicable to this policy, the following rules of priority prevail:
· clauses take precedence over insurance conditions;
· supplementary insurance conditions take precedence over the insurance conditions and clauses.
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		Costs and insurance tax

All premiums mentioned in this document are exclusive of costs and possible insurance tax still to be charged, unless mentioned otherwise.

Amsterdam, 30 October 2008 
(HN)
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		Insurers



		xxx%



		xxx%


		xxx%



		xxx%








Museun Cover {24 3556)



W A . Hienfeld B . V.
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XL Insurance Company Limited
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