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We the Insurers agree, to the extent and in the manner hereinafter provided,
and in consideration of the payment of the Premium, to pay on behalf of the
Insured all sums which the Insured shall become legally obligated to pay as
damages in respect of bodily injury and/or property damage caused by an
Occurrence during the Policy Period, and arising out of the Hazards Covered
set forth in Item 3 of the Policy Schedule.

PROVIDED ALWAYS THAT:

1. Liability attaches to the Insurers only after the Primary and Underlying
Excess Insurers have paid or have been held liable to pay the full amount set
forth in Item 4 (a) of the Policy Schedule in respect of the Ultimate Net Loss
and then

(a) the limit of liability under this Policy will be such amount of the
Ultimate Net Loss as will provide the Insured with a total limit under the
Primary and Underlying Excess Policies and this Policy combined as set forth
in Item 4 (b) of the Policy Schedule; or

(b) if no amount is set forth in Item 4 (b) of the Policy Schedule the limit
of liability under this Policy shall be such amount of the Ultimate Net Loss
as set forth in Item 4 (c) of the Policy Schedule excess of the limit set
forth in Item 4 (a) of the Policy Schedule.

2. The limit of liability under this Policy as stated in Item 4 of the Policy
Schedule shall not be increased by the inclusion hereon of more than one
Insured whether by endorsement or otherwise.

3. If any of the Hazards Covered by this Policy is subject to an aggregate
limit of liability in the Primary Policy then the limit of liability under
this Policy shall, as respects such hazard, apply in the aggregate for the

4. If the Hazards Covered by this Policy include liability arising out of the
ownership, operation or use of aircraft by the Insured and if the Primary
Policy provides that its terms apply separately to each such aircraft, then
the terms of this Policy shall also, as respects that hazard, apply separately
to each such aircraft.
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