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“Approve”
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Mednik B.B.

February 19, 2004
WORDING № 12
Voluntary Financial Risks Insurance

1. General Provisions

1.1. B&B Insurance company, hereinafter referred to as “the Insurer” concludes Voluntary Contracts of Insurance Covering Financial Risks (hereinafter – “Contracts of Insurance”) with entities listed in the Article 1.2 of the Present Wording (hereinafter referred to as “the Insureds”) based on the present Wording and the current legislation of the Republic of Belarus.
1.2. For the purpose of the present Wording “the Insured” could be any legal entity irrespective of form or type of incorporation and private businessmen subject to appropriate state registration.
The Contract of Insurance covers explicitly the Financial Risks of the Insured and only to the benefit of the Insured.

The Contract of Insurance covering the Financial Risks of a party not conducting any entrepreneurial activity shall be void.

The Contract of Insurance made to the benefit of any other than the Insured shall be considered as made to the benefit of the Insured.

The territory of insurance in respect of the Insurance Contracts made in accordance with the present Wording shall be the same as the territory of the Contract the Financial Risk under which are covered (“the Covered Contract”).

2. The Interest. The Loss Occurrence
2.1. For the purpose of the present Wording the covered Interest under the Contract of Insurance shall be any Financial Loss from the entrepreneurial activity of the Insured resulted from the Insured’s counterparty breach of the following types of contract:
(a) Sales contract, Supply Contract;
(b) Barter Agreement; 
(c) Rent and Lease;
(d) Contracting Agreement;
(e) Services Contract;
(f) Bank Guaranty (Surety)
The immediately preceding list of covered contract types is explicit.

2.2. The Insurance Event shall be any financial loss (excluding any Loss of Profit) resulting from such breach (default, improper execution) of contract by the Insured’s counterparty as following:
2.2.1. Failure to deliver Goods in full or partially; non-transfer of Goods or Property in time as agreed by the contract; failure to provide service in time and manner as agreed by the contract;
2.2.2. Quality, Quantity and/or Completeness of supplied Goods inadequate to the provisions of the covered contract (only in respect of Sales and Supply contracts);
2.2.3. Failure to make payments in time and manner as agreed by the contract as a result of the following:
(a) Insolvency of the Insured’s counterparty and/or Restriction of entrepreneurial activity of the Insured’s counterparty - private businessman, subject to documentary evidence and occurring during the period of insurance. For that purpose Insolvency shall mean inability of the debtor to meet the monetary demands by his creditor as a result of absence of funds to pay for the contract at the date specified, presence of obligations with higher priorities et cetera)
(b) Changes in the business environment due to the reasons beyond the Insured’s control during the insurance period (for instance, the enactment of a new legislation which makes discharge of obligations by the counterparty of the Insured impossible)
In case the Contract of Insurance is concluded to protect the Insured against Financial Risks in the lease contract, the cover is provided against losses incurred by the Insured as a result of complete or partial failure of his counterparty to make leasing payments in time and manner as set by the leasing contract for any reason or combination thereof stated immediately above in Article 2.2.3 of the present Wording.
The number of occurrences that may be considered Insurance Events in respect of leasing payments is agreed upon conclusion of the Insurance Contract and is specified in the insurance policy.
The Insurance Event is considered occurred when the Insured incurs financial losses (excluding any Loss of Profit) after 3 to 30 days from his counterparty payment due date (the exact period, referred to as “the Waiting Period”, is agreed upon the conclusion of Insurance Contract).
The Insurance Events under various types of contracts leading to Financial Risks could be:

(a) In case of Sales Contract, Supply Contract:

i. Failure to deliver Goods in full or partially; non-transfer of Goods or Property in time as agreed by the contract;
ii. Failure to supply the goods of contractually agreed quality and in agreed quantity or completeness;
iii. Failure to make payments within contractually agreed timeframe;
(b) In case of Barter or Change Agreements:
Financial Loss (excluding any Loss of Profit) as a result of failure by the Insured’s counterparty to provide agreed consideration in exchange for the goods in the amount and in time as agreed by the Barter or Change contract;
(c) In case of Rent Agreement:
Financial Loss (excluding any Loss of Profit) resulting from the Insured’s counterparty breach of Rent Agreement in respect of timely rent payments for the rented property or Financial Loss (excluding any Loss of Profit) resulting from the Insured’s counterparty failure to return the rented property on time;
(d) In case of Contracting agreement:

Financial Loss (excluding any Loss of Profit) resulting from the Insured’s counterparty failure to pay for the agreed amount of work contracted by the Insured or else Insured’s counterparty failure to conduct the contracted works paid for by the Insured.
(e) In case of Service agreement:

Financial Loss (excluding any Loss of Profit) resulting from the Insured’s counterparty failure to pay for the agreed services provided by the Insured or else Insured’s counterparty failure to provide the services paid for by the Insured.
(f) In case of Bank Guaranty (Surety)
Financial Loss (excluding any Loss of Profit) resulting from Insured’s counterparty breach of contract (default, improper execution of contract) in relation to return of funds, paid under to the bank warranty (surety) as a result:

i. Insolvency or Bankruptcy of Insured’s counterparty and (or) limitation of entrepreneurial activity of Insured’s counterparty when the latter is a private businessman, all supported by corresponding document evidence and occurring during the period of insurance;
ii. Changes in Business Environment beyond the Insured’s counterparty control (for instance, enactment of new legislation rendering the Insured’s counterparty contract performance impossible et cetera).
2.3. The following shall not constitute an Insurance Event:
(a) Failure of the Insured’s counterparty to meet his obligations under the covered contract at fault of the Insured;
(b) Insured’s counterparty non-acceptance or return of the goods being the subject matter of the covered contract or else non-acceptance or return of payment made for goods being the subject matter of the covered contract by the Insured’s counterparty.
(c) Conclusion of an illegal, fraudulent or otherwise void contract including by a non-authorised person;
(d) Deliberate actions of the Insured’s counterparty resulting in the Insurance Event.

2.4. The following shall not insured and will not be covered:
(a) Financial risks under any contract if at the date of Insurance Contract conclusion there was a delinquency under similar contract by any party to the covered contract;
(b) Financial Risks related to contract fines, penalties or punitive damages due by the Insured’s counterparty;
(c) Financial Risks related to any income foreseen by the Article 818 of the Civil Code of the Republic of Belarus.
3. Sum Insured. Insurance Premium.
3.1. The Sum Insured is agreed at conclusion of the Insurance Contract and could be set in either Belarus Rouble (BYR) or any foreign currency, limited by 100% (or less) of the envisioned financial losses (excluding any Loss of Profit) the Insured would incur in case of an Insurance Event.
In case the subject of the Insurance contract are financial losses resulting from Insured’s counterparty failure to discharge his obligation under the Sale, Supply Contract or Service Agreement, the Sum Insured shall be limited by the value of goods (works or services) which are the subject matter of the covered contract during the period of insurance.

In case the Financial Risks are related to failure of the Insured’s counterparty to make regular payments the Sum Insured shall be limited by the amount of such payment due
.

In case the Contract of Insurance is made for the Sum Insured exceeding the Insurable Value  the Contract of Insurance shall be void in respect of such excessive amount.  In such case the excessively paid Insurance Premium shall not be returned.

In case when the Insurance Premium is paid in instalments and by the time the circumstances noted immediately above in part 4 and 5 of the present Article are discovered the Insurance Premium has not been paid in full yet, the remainder of Insurance premium shall be reduced in proportion to thus reduced Sum Insured.
If the excessive Sum Insured was a result of deliberate Insured’s misrepresentation the Insurer shall have a right to:
(a) Demand the Contract of Insurance void and 
(b) Demand compensation of corresponding expenses in case they exceed the Insurance Premium paid by the Insured.

In case the Sum Insured has exceeded the Insurable Value  as a result of double insurance (insurance of the same subject matter against same perils with several insurers) then the consequences foreseen by the parts 4 to 7 immediately above of the present Article shall come into effect.
3.2. Shall during the period of insurance the amount of possible losses the Insured may incur as a result of an Insurance Event increase the parties may increase the Sum Insured subject to corresponding amendments to the Contract of Insurance and payment of additional premium, calculated as following:
Additional Premium = (Increased Sum Insured – Original Sum Insured) * Insurance Rate.
3.3. The Contract of Insurance may provide for an Unconditional Deductible (as a percent of Loss, but no more than 20%).
In case of an Unconditional Deductible the Insurer is liable only for such portion of any loss which exceeds the amount of said Deductible.

The Deductible is applied on an Each and Every Loss basis.

3.4. The Insurance Rate is calculated by the Insurer using sound actually approaches basing on the standard rates and correcting coefficients in full accordance with the Appendix №1 of the present Wording.
3.5. The Insurance Premium is calculated by applying the Insurance Rate to the Sum Insured and is paid by the Insured in full or instalments (two, quarterly or monthly) by bank transfer.
In case of instalments the Insurance Premium could be paid:
(a) In two instalments – when the period of insurance is over six months;

(b) Quarterly or Monthly – when the period of insurance is over twelve months.

In case of a single Insurance Premium payment the full amount is paid upon conclusion of Insurance Contract.
The terms of Insurance Premium payment are agreed by the parties and are set in the Contract of insurance according to the following rules:
(a) In case of two instalments: the first payment should be no less than 50% of total Insurance Premium amount and is paid at conclusion with the remainder to be paid within three months from the Contract of Insurance inception;
(b) In case of quarterly instalments: the first instalment must be no less than 25% of total Insurance Premium amount and is paid at the conclusion of Insurance Contract with the remainder in equal instalments is due no later that the last day of the paid quarter;
(c) In case of monthly instalments: the first instalment must be no less than 8.33% of total Insurance Premium amount and is paid at the conclusion of Insurance Contract with the remainder in equal instalments is due no later that the last day of the paid month;
In case the Sum Insured is set in currency other than the Belarus Rouble (BYR) the Insurance Premium is calculated in the same currency. However the Insurance Premium could be paid in either the currency of the Sum Insured (when permitted so by the current legislation of the Republic of Belarus) or in Belarus Rouble (BYR) at the official exchange rate to that currency as set by the National Bank of the Republic of Belarus on the payment date.
3.6. For the purpose of the present Wording the date of payment shall mean the exact day when the Insurance Premium amount is written off the account of the Insured.
3.7. In case of non-payment or inability to pay the Insurance Premium (next due instalment) in time as agreed by the Insurance Contract the Insurer shall have a right:

(a) Cancel the Contract of Insurance with effect from 00 hours of the day immediately following the last day of the Insurance Premium due instalment payment period;
(b) Amend the Contract of Insurance appropriately subject to written consent of the Insured;

4. Conclusion and Inception of Insurance Contract
4.1. The Contract of Insurance is concluded basing on the present Wording by the Insured joining the Contract of Insurance. The Contract of Insurance could be made by drawing a single document as well as by document exchange via post, telegraph, teletype, electronic or any other means of communication allowing for verification of the other party or else by the Insurer presenting the Insured with the Insurance Policy produced in response to the written Application of the Insured. Along the Application the Insured must provide the following documents (certified by the chief officer of the Insured):
(a) The Statute, Certificate of State Registration (in case the Insured had no previous Contracts of Insurance with the Insurer);
(b) Licences, Permits, Certificates and Patens for the activity which is the subject matter of the covered contract (both from the Insured and the Insured’s counterparty);
(c) Documents showing financial standing of the Insured (Accounting Balance for the last reporting date, Profit and Loss Statements etc)
(d) Letter of authority evidencing the right of the person to conclude the Contract of Insurance in the name and on behalf of the Insured;

(e) The Contracts, Invoices, Waybills, Bills of Lading and other supporting documents in respect of activity which may give rise to Financial Risks covered by the Contract of Insurance;
(f) Documents showing financial standing of the Insured’s counterparty; in cases when covered are losses resulting from failure to make regular payments the following documents shall be provided in particular:
i. Insured’s counterparty Accounting Balance on the last reporting date 
ii. Bank statements showing absence of current account deficit;

iii. Outline of any outstanding loans (both principal and interest)
iv. Details of accounts payable and receivable including the inception and maturity dates as well as 

v. Planned sources of payment under the covered contract.
(g) Previous similar contracts with that counterparty performance data;
(h) Information about any collateral, warranty or security posted;

(i) Other documents required by the Insured to assess the amount of insurance risk.
4. Upon the conclusion of Insurance Contract the Insured must advise the Insurer about any material facts that have significant effect on the probability, frequency or severity of losses, if such facts are not known and should not have been known to the Insurer.
A Material Fact in any case should be any fact considered as such in the Contract of Insurance (Policy of Insurance) and specified in Insured’s Application.
If upon conclusion of Insurance Contract it will become known to the Insurer that the Insured has deliberately misrepresented any material fact as described immediately above the Insurer shall have a right to demand the Contract of Insurance void.
4.3. In case when the Insured purchases cover against Financial Risks already covered by any insurance contract with other insurers, it shall be the obligation of the Insured to advise the Insurer of the fact, nature, terms and conditions of the said insurance.
Shall the Insured fail to comply with that provision the Contract of Insurance shall be void.
4.4. The Contract of Insurance should be made for either full period of contract the Financial Risks of which are covered or alternatively for any stage or phase of such contract, related to performance of duties by the Insured’s counterparty (timely payment, discharge of works and services, sale or supply of goods) giving rise to Financial Risks the protection against which is sought.
4.5. In case the Contract of Insurance (Insurance Policy) is lost, the Insurer shall provide the Insured upon written request with the duplicate copy. From that moment the lost copy of Insurance Contract or Insurance Policy shall be void, no claims under it will be accepted and no payments under it will be made.

4.6. The Contract of Insurance shall incept no earlier than from 00 hours of the day immediately following the Insurance Premium payment date (payment date of the first instalment) and in no case earlier than the contractual obligations Financial Risks of which are covered emerge, unless agreed otherwise. The Contract of Insurance shall expire on 24 hours of the day, specified in the Insurance Policy (Contract of Insurance) as the Expiry Date.
The insurance cover is provided for losses occurring after the inception date.

4.7. During the course of insurance the Insured must advise the Insurer about any changes in material facts advised to the Insured upon conclusion of the Insurance Contract, specifically  including any amendments, changes, alternations to the contracts the Financial Risks under which are covered, if such changes may negatively affect the amount of insurance risk. If the Insured fails to comply with that provision the Insurer shall have a right to demand the Contract of Insurance void and to impose the expenses incurred onto the Insured.
The Insurer informed about any changes in material facts increasing the amount of insurance risk shall have a right to demand the appropriate amendment of the Insurance Contract or else payment of Additional Insurance Premium commensurate with increase in insurance risk.

The Additional Insurance Premium in case of increased insurance risk shall be calculated according to the following formula:

AP = (T2-T1) * S * (AL2/AL1), where:

AP
= is the Additional Insurance Premium;

T1
= is the original Insurance Rate at inception;

T2
= is a new Insurance Rate commensurate with increase in insurance risk;

S
= Sum Insured

AL1
= Amount of potential losses the original Insurance Rate was based on;

AL2
= Amount of potential losses for the remaining period.
In case the Insured objects to the amendment of Insurance Contract or Additional Premium Payment the Insurer shall have a right to demand the cancellation of Insurance Contract.
The Insurer shall have no right to demand the cancellation of Insurance Contract shall the circumstances that gave rise to the increase in insurance risk has ceased to exist.

The Insurer shall enjoy the right to assess the amount of risk in regards to the contract covered during the whole period of insurance.

4.8. In case during the period of insurance the Insured gets reorganised the rights and obligations under the Contract of Insurance are transferred to his legal successor.
The Insured must provide the Insurer with one month written notice about any such reorganizations.

4.9. The Contract of Insurance shall be terminated in the following cases:
4. By natural expiry;

4. With the Insurer fully meeting its obligations under the Contract of Insurance;
4. Non-payment of the insurance payment instalment due within the timeframe as set by the Contract of Insurance except for the cases noted in 3.7 (b) of the present Wording;

4. Liquidation of Insured;
4. In case when after the conclusion of the Insurance Contract the possibility of a loss ceased to exist and the insurance ceased for any reason other than Insurance Event;

4. By the written agreement of the Insured and the Insurer;

4. The Insured shall have a right to withdraw from the contract at any time if only by that time the possibility of loss did not cease to exist as noted in the article 4.9.4 and 4.9.5. immediately above.
In cases described in Article 4.9.4 and 4.9.5 immediately above the Insurer shall return the Insured the amount of premium directly proportionate to the amount time left from the date of termination to the Expiry Date. In cases described in Article 4.9.6 and 4.9.7 immediately above the Insurer shall return the Insured the amount of premium directly proportionate to the amount time left from the date of termination to the Expiry Date less any claims paid and expenses incurred in relation to the Contract of Insurance. The return premium shall be paid not later than three days after cancellation.
4.10. If during the insurance period any claim was paid than no return premium shall be made.
5. Loss Assessment and Claims Recovery
5. In case of an Insurance Event the Insured shall have the following obligations:
5. Undertake any reasonable and available measured to reduce any loss or possible loss (including suspension of shipments, suspension of payments to the counterparty or any other parties on his behalf) and follow the instructions of the Insurer shall there be any;
5. Immediately but in no case later than three days inform the Insurer about the Insurance Event by submitting the free form loss notification;
5. Take all necessary and reasonable measures to ensure the subrogation rights of the Insurer against any party at fault;
5. Provide the Insurer with the following documents:
(a) Insurance policy (Contract of Insurance);

(b) Documents related to the covered contract (Contracts, Waybills, Bills of Lading, Invoices etc., fixing the date and the amount of shipment (receipt) of goods, money transfer as payment for goods et cetera);

(c) Documents evidencing the measures the Insured has taken to reduce the loss (correspondence with the counterparty on the matter of contract breach, complaints and the like);
(d) Documents evidencing the fact, reasons and the amount of loss incurred:

i. Insured’s counterparty written explanations of Insurance Event causes;
ii. Copy of the court’s decision in case of Insolvency or Bankruptcy of the Insured’s counterparty;
iii. Documents of the state authorities confirming the fact and reasons of Property Loss when such property is the subject matter of contract between the Insured and his counterparty;

iv. Documents confirming non-receipt and price of goods (Invoices, Waybills, Bills of Lading, Commercial Railroads Acts et cetera) or non-receipt of payments and the amount of such missing payments (bank statements, certified by the bank etc);
v. Documents confirming non-receipt of goods by the Insured and their price (Invoices, acceptance protocols, Commercial Acts etc) or else the receipt of goods of inadequate quantity, quality or completeness (such act to contain the amount of reviewed goods and the type of inadequacies and defects identified);
vi. Other documents requested by the Insurer necessary to establish the fact, reasons and circumstances of Insurance Event and he amount of Insured’s loss.

The list of documents necessary in each given case shall correspond to the nature of loss, the type of contract and legislative requirements.
5. To assess the loss and to investigate its reasons and circumstances the Insurer shall have a right to inspect the claimed facts, books of the Insured as well as request additional information from the applicable parties and state authorities.
5. In case the event is recognized as an Insurance Event, the Insurer within fifteen days of all necessary documents provision and inspections accomplished issued the Loss Report which is signed by representatives of both the Insurer and the Insured.
If the circumstances giving rise to a claim also led to state authorities probing the case or brining criminal charges against the Insured for wrongful act (action or inaction) in respect of the contract covered, the Insurer shall decide whether the event constitutes a valid Insurance Event within five working days upon the appropriate decision of the state authorities or court is made (be that case solved, dismissed, suspended or charges dropped).
The Loss Report is not drawn n case it is found that there is no connection between the loss and the event or if untimely loss notification prevents the Insurer from assessing the loss, identifying its reasons, circumstances and amount. In such case the Insurer only issued the free form notice stating the reasons for not drawing the Loss Report.
5. The Loss Recovery amount equals the amount of loss (excluding any Loss of Profit) incurred by the Insured as a result of Insurance event, but in no case more than the Sum Insured as set in the Insurance Contract.
The following shall be included in the amount of loss incurred by the Insured:

(a) In case the Insured’s counterparty breached the contract in respect of sale, supply of goods, contracting of works or provision of services in a timely manner – as the value of the undelivered goods, works unaccomplished or services not provided;
(b) In case of Insured’s counterparty breach of contract in respect of quality, quantity of completeness of goods:

i. If the Insured refused to accept the goods:- the amount paid for the said goods and due to return to the Insured;
ii. If the Insured fixed the defected items at his own expense:- the amount spent to fix or repair the defected items;
iii. If the Insured demanded his counterparty to replace the items of inadequate quality by items complying with the requirements of the covered contract:- the difference in value between items of adequate and inadequate quality;
iv. If the Insured requested his counterparty to replace the items of inadequate completeness:- the difference in value between items of adequate and inadequate completeness.

(c) In case of Insured’s counterparty breached the contract in respect of quality requirements for works or services – as the amount of expenses incurred to eliminate such deficiencies.
(d) In case of Insured’s counterparty breached the contract in respect of making regular payments under the covered contract –in the amount of funds unpaid within the set timeframe
.
5. In case the Sum Insured is set as a percentage of Insured’s possible losses, the Recovery shall be made in the same proportion.
If in case of Double Insurance the loss gives rise to claim against several insurers, the amount of Recovery made by each such insurer shall be in the same proportion as the sum insured under each individual contract of insurance bears to the total of sums insured under all applicable contracts of insurance.
5. If during the insurance period the Insured did not increase the Sum Insured whereas the amount of possible losses that may give rise to a claim again the Insurer increased, the Insurer shall proceed with Recovery at conditions agreed upon conclusion of the Contract of Insurance.
5. In case the Contract of Insurance contains the Unconditional Deductible, any loss is covered less that amount.

5. In case any recovery has been made under the Contract of Insurance, any further recoveries shall be limited by the difference between the Sum Insured and Recoveries made.
5. The expenses made to reduce or lessen the loss are recovered in accordance with the legislation and provided document evidence.

5. If the international treaties the Republic of Belarus is part of, current legislation or Contract of Insurance does not state otherwise, the Insurer shall not be liable for any loss resulting from:

(a) Nuclear Explosion, Radiation of Radioactive contamination;

(b) War, Warlike Actions and Hostilities;
(c) Civil War;

If the Contract of Insurance does not state otherwise, the Insured shall not be liable for any loss resulting from:
(a) Intent of the Insured;
(b) Expropriation, Nationalisation, Requisition, Arrest or Destruction of property under the order of any state authority;

(c) The Insured’s waiver of rights to claim against the party at fault for the losses covered by the Insured – or when such right became obsolete as a result of Insured’s actions;
The Insurer shall have a right to deny any claim in case the Insured failed to notify him about the loss in time and manner as set by the Contract of Insurance if only it would not be shown that the Insurer has been duly notified of the loss or the absence of such notification would not have affected its obligation to cover for the claim.
The Insurer shall not be liable for any loss consequential to deliberate avoidance of Insured from reasonable, necessary and accessible actions to reduce the potential loss.

The decision whether to deny the claim is made by the Insurer and notified in writing to the Insured within five days from its taking and must contain the reasons for such denial.
5. The Recovery amount is paid to the Insured within three working days from the Insured signing the Loss Report produced by the Insurer.
5. In case of Recovery payment delay the Insurer is liable for a penalty to the Insured: 0.1% of the unpaid amount for each day of delay.

5. In case the Insurer has settled the loss, the rights of the Insured to claim against any third party who has caused the loss are transferred to the Insurer to the extent of the loss settlement amount. 
In case the Insured waives in full or in any part its right to claim against any third party for the loss settled by the Insurer or such right becomes obsolete as a result of Insured’s actions, the Insurer shall be freed from any loss payment obligations in full or in corresponding part. Moreover, in case the loss has been already paid the Insurer shall have a right to demand the Insured returns any such excessively paid loss Recovery.
It shall be the obligation of the Insured to provide the Insurer within three working days upon Insurer’s request with all relevant information, data and documents necessary to subrogate.

5. In case after the Insurer settled the loss the Insured has received any remuneration for the loss incurred from any third party, it shall be the obligation of the Insured to return the Insured within three working days such amounts recovered from the Insurer as where remunerated by any third party.
5. Any disputes between the parties on the matter of insurance based on the present Wording shall be brought before the court of applicable jurisdiction.
6. The Rights and Obligations of the Insured and the Insurer

6. The Insured shall have the following obligations:
6. To pay the Insurance Premium and comply with provisions of Insurance Contract;

6. Upon conclusion of Insurance Contract advise the Insurer about any existing insurances with any other insurers in respect of the same interest;

6. The Insured shall have a right:

6. To study the provisions of Insurance Contract;

6. The Insurer shall have the following obligations:

6. To advise the Insured with the provisions of the Insurance Contract;
6. To provide the Insured with the Insurance Policy (Contract of Insurance);

6. Upon Insurance Event within set timeframe settle the losses incurred by the Insured or else deny the Insurance Claim noting the reason.
6. The Insurer shall have a right:
6. To check the information provided by the Insured upon conclusion of Insurance contract as well as Insured’s compliance with Insurance Contract provisions.

7. Final Provisions

7. The Present Wording comes into force from the date stated in licence of the company to engage into Voluntary Financial Risks Insurance.
General Director
B&B Insurance Co
B.B. Mednik
� N.B.: In case the cover is provided for the Rent Agreement the Sum Insured is set within the limits of the value of the Property rented to the Insured’s counterparty but in no case higher than its Actual Value at the Insurance Contract conclusion date.


� N.B.: In case the Insurance is made in respect of the Rent Agreements the losses of the Insured are:


Under the Hire-Purchase agreements – unpaid part of hired property value at the date of Insurance Event;


Under the Rent agreements – the value of rented property at the date of Insurance Event.
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