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Physical hazard.

Personal contract
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Loss frequency Vs. Loss severity.
Replacement Cost Insurance.
Valued policy.
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Explain the principle of subrogation. Why is subrogation used?(25%)
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§17:”Acontract of marine insurance is a contract based upon the utmost good faith, and, if the utmost
good faith be not observed by either party, the contract may be avoided by the other party.”
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