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Welcome address by Oleksandra Leginevych, Legal Director at Cefor

Introduction by Amund B. Tarum, Chair of the NOWIC Committee, Professor,
LL.D, Scandinavian Institute of Maritime Law

Structure of the NOWIC by Roar Sanden, Legal Director, Norwegian Hull Club (NHC)

Key advantages by Sigurd Willoughby, Insurance Manager and Collaboration Leader for REN,
Equinor ASA

Main concepts of the NOWIC by Eivind Killengreen, Head of Legal & Claims, Wilhelmsen
Insurance Services AS

Clarity of Concepts by Radmil Kranda, Vice President, Energy, Gard

Summary and closing remarks by Georg Nygaard, CEO, NIORD
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The final and complete version of the NOWIC is now avlaiable and will be introduced on
November3;2025:ina recorded webinar

Version 1.0 - 3 November 2025

Please note: These insurance conditions are standard policy conditions and thus purely
illustrative. They are not binding on Cefor members. The parties negotiating an insurance
contract are completely free to agree upon other insurance conditions and clause wordings or
madify the listed insurance conditions and clauses.

For further information, contact:
Oleksandra Leginevych

Phone: +47 952 92 296

Email: oleksandra leginevych@cefor.no
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Interest rate on claims
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Purpose of the project, contracting partners and proceedings

Oleksandra Leginevych, Legal Director, Cefor
3 November, 2025



Nordic Offshore Wind Insurance Conditions o
(NOWIC) —l-\

The purpose of the project:

v To draft an agreed set of insurance conditions
for the offshore wind industry (both floating' and
‘bottom — fixed') combined with the
Commentary

v Based on the proven concepts and principles of
the Nordic Marine Insurance Plan of 2013 (‘the
Plan')

Nordic Offshore Wind
Insurance Conditions (NOWIC) —

Version 1.0 — November 3, 2025 Cefor

v Balanced and competitive



NOWIC Contracting Partners (Stakeholders) -, J

NOWIC is an agreed document between:

v’ Cefor (The Nordic Association of Marine Insurers):
Niord/NHC, Gard (including ex Codan), Skuld, TSC

v Equinor ASA

v' The Nordic Shipowners' Associations (the Norwegian, the Swedish, the Finnish Associations and
Danish Shipping)

The result of cooperation: balanced and fair solutions, achieving mutual goal



NOWIC and its proceedings 2>ﬂ:;

» NOWIC Committee:
o Balanced representation (see Preface to the NOWIC)
o Monthly meetings
o Chaired by independent Professor of law and Secretary (UiO)

» NOWIC Joint Working Group (‘'JWC") assisted the Committee with achieving the main
purpose and legal scrutiny

» Involvement of a Nordic average adjuster

» Consultations with the leading underwriting and brokers' communities (both in the Nordics and
London)




Background and main principles

Amund B. Tgrum, Chair of the NOWIC Committee

3 November, 2025



Key features |: based on the Nordic Marine
Insurance Plan of 2013 (‘the Plan')

The Nordic Plan
* Developed and refined since 1871
* Nordic approach

» Widely regarded conditions (tested by users, brokers, courts
and arbitrators)

» Portfolio of case law and literature

* Proven to be 'bankable"; co-insurance etc.

The general part — Part | of the Plan

« Comprehensive regulation

* Provides more guidance than domestic legislation
» Tailored for marine aspects

NOWIC relies on the Nordic Plan

The Nordic Marine
« Well proven concepts Insurance Plan of 2013
Version 2023

* Not an unmerited 'newcomer’



Key features II: 'Agreed' document

The twofold approach in the NOWIC:

‘Agreed":

If possible: rely on proven concepts in the Nordic
Plan

Tailoring if necessary: addressing particular matters
concerning wind projects (typically floating wind
farms)

;&\\\\\\HMI//////////

»
MmN

N
N

R
2]

Wil
S //////%

Wiy,

W

Negotiated by representative stakeholders
Principled and long-term approach
Fair and balanced solutions

Standardized solutions

Lower transaction costs

Regularly updated and refined




Key features lll: Coherent set of conditions

Insurance of wind farms - a complex matter

» Different types of damages and losses: physical,
income, third party liabilities etc.

« Various phases: construction and operation
(challenge: avoiding ‘gaps’)

» Particular challenges (allocation of damages related
to offshore sub-stations, inter array cables etc.)

The NOWIC approach

» Consistent and uniform concepts and terminology
(derived from the Nordic Plan)

* Providing a holistic approach, avoiding 'gaps’'.
Example: seamless transfer from construction to
operation




Key features IV: The Commentary

Unique feature of the Nordic Plan

« Both the Nordic Plan and NOWIC consist of the 'Wording'
and 'Commentary'

The legal status of the Commentary
 Integrated part of the NOWIC (and the Nordic Plan)
» 'Agreed interpretations', examples etc.

* The Nordic Supreme Courts: significant weight as a mean
for interpretation

Typical Commentary

« Explain the purpose of a clause and its relationship with
other clauses

« Summaries of key case law etc.

Evident benefits of clear guidance
« Enhanced clarity and predictability
* Prevents disputes

Nordic Offshore Wind

Insurance Conditions
Version 1.0 — September 3, 2025

Cefor




Key features V: Predictability and flexibility

Clarity and predictability provided by:

» The general part (Part 1) of the Nordic Plan and its
Commentary

« Commentary to the particular NOWIC clauses

Flexibility provided by:

« Mechanisms facilitating tailoring for each project
Example 1: List of insured values per 'Unit’
Example 2: Several limits of limitation

Example 3: Standardized schedule for 'serial defects'
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Structure and scope of cover

Roar Sanden, Legal Director, Norwegian Hull Club (NHC)

3 November, 2025



‘NOWIC’

Nordic Offshore Wind Insurance Conditions

Chapter 1: General rules

Construction Operation

Chapter 2: Chapter 3: Chapter 4: Chapter 5:

PD DSU & IBI PD BI

Chapter 6: War risks Chapter 7: War risks

Commentary

Commentary



‘NOWIC’

Application of NMIP

Chapter 1: General rules

Cl. 1-1 Application of the NMIP Part One

Cl. 1-2 Non-applicable rules

Cl. 1-3 Rules amended

Commentary

Commentary



‘NOWIC’

Nordic Offshore Wind Insurance Conditions

Chapter 1: General rules

Construction Operation

Chapter 2: Chapter 3: Chapter 4: Chapter 5:

PD DSU & IBI PD BI

Chapter 6: War risks Chapter 7: War risks

Commentary

Commentary






‘NOWIC’

Property

Construction: Chapter 2 Operation: Chapter 4

Section 1 General rules relating to the scope of construction risks insurance

Section 23 Loss of or damage to the object insured

Section 2b Total loss

Section 3 Supplementary insurance covers




‘NOWIC’

Revenue

DSU & IBI / BI

Construction: Chapter 3 Operation: Chapter 5

Sum insured / days

Loss of revenue single limit

Maximum Aggregated Indemnity Period
Serial Defect Limitation

Actual loss, or

Flexible Limits

Compensation

Agreed daily amount

Deductible Commencement of loss of revenue
Each “casualty”

Costs to avert or Limited to the saving

minimize loss Several interests — pro rata cover



‘NOWIC’

War

Construction: Chapter 6 Operation: Chapter 7

Named perils

Scope of cover

Exclusions

Termination

Cancellation



Benefits of the Nordic Offshore Wind Insurance Conditions

Sigurd Willoughby, Insurance Manager, Equinor ASA
3 November, 2025



Introduction - J

Offshore wind is a margin business
We need to reduce the costs per MW and improve quality!

We need to find ways to reduce OWF / REN costs

One of the tools is to have a common set of insurance conditions
which:

v’ Assist to reduce frictional costs, through a common understanding
v Which in turn increase the speed of valid claims payment
v Reduce lost time value of money

A well understood and predictable Nordic Offshore Wind
Insurance Conditions and Commentary developed by both
developers and marine insurers should optimise insurance costs.




Benefits of the Nordic Offshore Wind Insurance
Conditions

It is developed by FOW owners, future and present, marine insurers and academia. It will be reviewed and revised
as necessary by the Committee, ensuring that it remains up to date and relevant.

The Conditions will provide for coverage during the CAPEX phase (PD and DSU) and OPEX phase (PD and Bl),
as expected by Lenders today

The Commentary provides clarity of coverage and reduce the time it takes to settle a claim.
- It contains the most functional definition of a Part which has been lacking in the evolution of WELCAR.

The Nordic Marine Insurance Plan is accepted by Lenders for the financing of vessels, and it is assumed that the
position remains unchanged for financing of Offshore Wind Farms.

Quoting Cefor “The principles of the Plan are tried and tested solution which gives greater certainty to it’s users
than any other standard system used in the international market."




NOWIC from Concept to Reality {—”‘l,v-

» There are many benefits
* |t chases margins

« Will Lenders accept it?

* They do accept the Nordic Plan for financed
vessels

 OWF LIA have indicated no red flags

» Equinor uses it for their floating portfolio, and
future bottom fixed.
* We will need to persuade current lenders to the

loan financed operational portfolio to accept the
new conditions.




Eivind Killengreen, Head of Legal & Claims, Wilhelmsen Insurance Services

3 November, 2025

The art of coinsurance, Unit breakdown



The art of co-insurance

Starting point under the The risk of double(or Starting point under
Plan — Person triple or quadruple) Nordic law — third party
Effecting the Insurance insurance beneficiaries

and assured,

independent

coinsurance of third
parties




Effects of co-insurance - construction . L\

PETI/Principal
r Assured

Assured

* Interest in the object
insured
» Recourse protection

« Co-insured’s interest in the object
* From contract award related to the project
» Recourse protection

3 parties awarded a
contract to the project

From the moment the

Exclusion:
“‘express

contractual
obligation”

contract is awarded




Effects of co-insurance - operation '7 L\

PETI/Principal
r Assured

Assured

* Interestinthe objectinsured
* Recurse protection

* Co-insured’s interestin the object
* From contract award related to the Windfarm
* Recourse protection

3 parties awarded a
contract to the project

From the moment the

contract is awarded

Exclusion:
“‘express

contractual
obligation”




Unit Concept

Cl. 2-3 a. Cl. 2-3 b. Cl. 2-3 c.
Each Wind Turbine Each Offshore sub-station Each Onshore sub-station
" T
Wind turbine incl. foundation & floater D Sub-station Sub-station
SKS (moorings and anchors) I:‘ SKS (moorings and anchors) |:| Temporary installations
Temporary installations |:| Temporary installations I:‘ Export cables (pro rata share)
IAC (pro rata share) Export cables (pro rata share)

*Contractor’s vessels, Plant and Equipment, which do not form a permanent part of any Units not covered

Cl. 2-3 d.
Other ... procured for the Project

D Components

Equipment

Spare parts

Materials




Design: Lukas Carbol, NIORD

Unit Concept

Wind turbine (incl. tower and foundation)
Floater

SKS (Moorings and anchors)

Temporary works

IAC (undivided share)

Cefor

Value J10 WTGs
180,000,000 18,000,000
180,000,000 18,000,000

50,000,000 5,000,000
10,000,000 1,000,000
40,000,000 4,000,000

Unit Limit 46,000,000



Unit Concept — Damaged Floater

Value /10 WTGs

) Wind turbine (incl. tower and foundation) 180,000,000 18,000,000
Floater 180,000,000 18,000,000
SKS (Moorings and anchors) 50,000,000 5,000,000
Temporary works 10,000,000 1,000,000
IAC (undivided share) 40,000,000 4,000,000

Unit Limit 46,000,000

Design: Lukas Carbol, NIORD



Unit Concept — Damaged |IAC

) Wind turbine (incl. tower and foundation)
Floater

SKS (Moorings and anchors)

Temporary works

IAC (undivided share)

Design: Lukas Carbol, NIORD

Value /10 WTGs
180,000,000 18,000,000
180,000,000 18,000,000

50,000,000 5,000,000
10,000,000 1,000,000
40,000,000 4,000,000

Unit Limit 46,000,000




Unit Concept — Damaged IAC

Value J10 WTGs

J Wind turbine (incl. tower and foundation) 180,000,000 18,000,000
Floater 180,000,000 | 18,000,000

5KS (Moorings and anchors) 50,000,000 5,000,000

- Temporary works 10,000,000 1,000,000
IAC (undivided share) 40,000,000 4,000,000

Unit Limit 46,000,000

Design: Lukas Carbol, NIORD



Unit Concept — Damaged IAC

Value J10 WTGs

Wind turbine (incl. tower and foundation) 180,000,000 18,000,000
Floater 180,000,000 18,000,000
SKS (Moorings and anchors) 50,000,000 5,000,000
Temporary works 10,000,000 1,000,000
IAC (undivided share) 40,000,000 4,000,000
Unit Limit 46,000,000
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IAC damage limit = 46,000,000 x 10 = 460,000,000

Design: Lukas Carbol, NIORD



Unit Concept — Damaged Floater and IAC

Design: Lukas Carbol, NIORD

Wind turbine (incl. tower and foundation)

Floater
SKS (Moorings and anchors)

Temporary works

IAC (undivided share)

Value /10 WTGs
180,000,000 18,000,000
180,000,000 18,000,000

50,000,000 5,000,000
10,000,000 1,000,000
40,000,000 4,000,000

Unit Limit 46,000,000



Unit Concept — Damaged Floater and |IAC

Value /10 WTGs

J Wind turbine (incl. tower and foundation) 180,000,000 18,000,000
Floater 180,000,000 18,000,000

SKS (Moorings and anchors) 50,000,000 5,000,000

Temporary works 10,000,000 1,000,000

IAC (undivided share) 40,000,000 4,000,000

Unit Limit 46,000,000

Design: Lukas Carbol, NIORD



Unit Concept — Damaged Floater and |IAC

Value J10 WTGs

Wind turbine (incl. tower and foundation) 180,000,000 18,000,000
Floater 180,000,000 | 18,000,000
5KS (Moorings and anchors) 50,000,000 5,000,000
Termpaorary works 10,000,000 1,000,000
IAC (undivided share) 40,000,000 4,000,000
Unit Limit 46,000,000
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Floater damage limit = 46,000,000
IAC damage limit = 46,000,000 x 9 = 414,000,000

A P

Design: Lukas Carbol, NIORD




Clarity of Concepts

Radmil Kranda, Vice President, Energy, GARD

3 November, 2025



Repair of Damage ~ J

Cl. 2-10 Cover:

" costs of repairing the loss or damage in such a manner that the Unit is restored to the
condition it was prior to the occurrence of the damage"

Damage — physical change in the damaged part
Damaged Part — "natural unit of repair"”

Repair activity risk is covered by operational insurers



Error in design, faulty material or faulty ;:>\?§
workmanship ;j

 Move away from LEG clauses to NOWIC clauses
» Default position is All Risk cover (cover similar to LEG 3)

» Clauses 2-13A and 2-13B are ready in the conditions to provide limited cover for specific
equipment, work or parts (similar to LEG 1 and LEG 2)



-~

Maintenance, Residual Works and Extraordinary ::>\?;§:
maintenance A

» Operational cover includes ordinary maintenance

» Operational cover also includes :
v Residual work from construction phase
v’ Extraordinary maintenance
v Modifications

The above provided structural integrity is upheld and specific contractual requirements
met

« Safety Regulations
o Technical integrity monitoring program established
o Marine Warranty Surveying required for specific activities



Summary and closing remarks
Georg Nygaard, CEO NIORD

3 November, 2025



A clear and consistent interpretation of insurance clauses and conditions is
essential to providing reliable, transparent, and cost-efficient insurance
solutions.



First use in the market

« Based on a well tested concept and solution, the
Nordic Plan

* marine contractors
* major global shipping banks

* Leading underwriters and broking community
consulted

» Equinor as the first user

shore Wind 3

Onditions ﬁ"\’ S

* An alternative set of conditions that should be ~
considered

Zl};e Nordic Marine
- Urance pp, . of
ersion 20,3 2013

\



Feedback and revision

» A perfect & crystal-clear wording that will be unamended for the unforeseeable future?
* Plan for regular revision

» Aim at facilitate a broad review process

Immediate feedback, questions and comments can be sent to:

oleksandra.leginevych@cefor.no with copy to cefor@cefor.no



mailto:oleksandra.leginevych@cefor.no
mailto:cefor@cefor.no

Learn more about NOWIC?

» Further knowledge and understanding of the conditions may be gained at

 Wednesday afternoon @ Lloyd’s

* Full focus on clauses & conditions for Offshore Windfarms



Thank you for your attention!



	Slide 1
	Slide 2:  Agenda
	Slide 3:   
	Slide 4
	Slide 5:   
	Slide 6: NOWIC Contracting Partners (Stakeholders)
	Slide 7: NOWIC and its proceedings
	Slide 8
	Slide 9:   
	Slide 10:   
	Slide 11:   
	Slide 12:   
	Slide 13:   
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23: Introduction
	Slide 24: Benefits of the Nordic Offshore Wind Insurance Conditions
	Slide 25: NOWIC from Concept to Reality
	Slide 26
	Slide 27: The art of co-insurance
	Slide 28: Effects of co-insurance - construction
	Slide 29: Effects of co-insurance - operation
	Slide 30: Unit Concept
	Slide 31: Unit Concept
	Slide 32: Unit Concept – Damaged Floater
	Slide 33: Unit Concept – Damaged IAC
	Slide 34: Unit Concept – Damaged IAC
	Slide 35: Unit Concept – Damaged IAC
	Slide 36: Unit Concept – Damaged Floater and IAC
	Slide 37: Unit Concept – Damaged Floater and IAC
	Slide 38: Unit Concept – Damaged Floater and IAC
	Slide 39
	Slide 40: Repair of Damage
	Slide 41: Error in design, faulty material or faulty workmanship 
	Slide 42: Maintenance, Residual Works and Extraordinary maintenance 
	Slide 43
	Slide 44
	Slide 45: First use in the market
	Slide 46: Feedback and revision
	Slide 47: Learn more about NOWIC?
	Slide 48

