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In no case shall this insurance cover loss, damage or expense
where the subject matter insured is carried by a vessel that does
not hold a valid International Ship Security Certificate as
required under the International Ship and Port Security (ISPS)
Code when, at the time of loading of the subject matter insured
on board the vessel, the Assured were aware, or in the ordinary
course of business should have been aware that such vessel was
not certified in accordance with the ISPS Code as required under
This exclusion shall not apply where this insurance has been
assigned to the party claiming hereunder who has bought or agreed
to buy the subject matter insured in good faith under a binding
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