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2026 general increase information

Percentage Percentage
P&I Club Date of committee = General general general

Capital
return to Deductible changes Comments
members

Link to P&l club
meeting increase increase increase announcement

P&l FD&D*

For all classes of business, all deductibles of ~ While there is no general increase for both P&l and FD&D, the The American Club
American Whenrariises |8 - 20 NO 0% 0% NO pS$25,000 or less, per glaim, wi.II be club has a .tgrgeted an overall increase in the pricing of risk of 2026/27 Renewal
increased by US$1,000 in each instance. 8% on expiring rates.

Circular

10% increase will be applied to all deductibles Targeted minimum increase of 5% on expiring P&l and FD&D

below US$50,000 subject to a minimum ETC rates.
monetary increase of US$1,000 [*Deductible
. . changes will be valued at US$ equivalent at A capital distribution of US$15 million will be paid on renewin Britannia 2026/27
Britannia November 25 NO 0% 0% YES Nove?nber 25, 2025 if premium ig levied in another vesszls which equates to a$pproximately P ° Renewal Circular
currency. 8.5% of net premium (5% on a gross ETC). This will be offset
against the first instalment of the 2026/27 policy year.
No mandatory increase notified. Gard will levy an average 5% premium increase on ETC for the
2026 renewal and provide a 10% owners’ general discount
Gard November 5 NO 0% 0% YES (OGD) on an estimated total call (ETC) basis for vessels M
renewed by members with Gard for the 2026 policy year. Renewal Circular
All deductibles below US$50,000 will be A 5% increase in mutual premium rates has been requested
increased by 10%, subject to a minimum with individual claims records to be adjusted further as
increase of US$1,000. Standard deductibles  appropriate.
will be changed as follows:
; ; - ; Japan P&l Club
Japan Novermnber 25 VES 5, 5, NO  Crew Claim: US$6,000 per accident c(;){:(;glct)kr?tlng by S&P Global Ratings: BBB+ (with a stable 096127 Rerewal
Cargo Claim: US$16,500 per voyage ) Circular
Other Claim*: US$11,000 per accident
* Where individual deductibles are set for 1/4 RDC,
etc. (including 4/4 RDC), these will be increased by
10%, subject to a minimum increase of US$1,000.
P&I deductibles to see a minimum increase of While no general increase is set, the London Club has targeted
October 21 - 22. circular US$2,000 for all deductibles below an overall increase of 6% in average rates. Renewal terms will London P&l Club
London - . ’ NO 0% 0% NO P ; . 2026/27 Renewal
issued in November US$20,000. be based on individual member loss records and risk profiles.

Circular

Source: Marsh *FD&D is freight, demurrage, and defence

@ Marsh


https://www.american-club.com/files/files/cir_26_25.pdf
https://www.american-club.com/files/files/cir_26_25.pdf
https://www.american-club.com/files/files/cir_26_25.pdf
https://britanniapandi.com/wp-content/uploads/2025/12/Calls-Class-3-P-and-I-and-Class-6-FDD-12-2025.pdf
https://britanniapandi.com/wp-content/uploads/2025/12/Calls-Class-3-P-and-I-and-Class-6-FDD-12-2025.pdf
https://www.gard.no/circulars/premium-policy-for-the-2026-policy-year/
https://www.gard.no/circulars/premium-policy-for-the-2026-policy-year/
https://www.piclub.or.jp/en/news/43027
https://www.piclub.or.jp/en/news/43027
https://www.piclub.or.jp/en/news/43027
https://www.londonpandi.com/knowledge/circulars/5670/
https://www.londonpandi.com/knowledge/circulars/5670/
https://www.londonpandi.com/knowledge/circulars/5670/
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NorthStandard

Shipowners’

Skuld

Steamship

@ Marsh

November 12

October 28

November 4 - 5

October 21

YES

YES

NO

YES

P&l

5%

5%

0%

8%

FD&D*

5%

5%

0%

8%

NO

NO

NO

NO

P&l deductibles below US$30,000 will be
increased by a minimum of US$1,000.

FDD deductibles will remain the same at 25%,
with @ minimum of US$10,000 per claim.

10% increase in P&l deductibles, subject to a
minimum monetary increase of US$500.

For LCC claims, where no change to
deductible structures has been made for an
extended period, minimum and maximum
deductibles will be reviewed and members
notified individually on the revised structure to

apply.

All lower deductibles to be increased to
minimum Skuld standard levels.

All deductibles in respect of P&I, damage to
hull and extra covers should apply to both the
underlying claim and all associated fees, costs,
and expenses.

In respect of FD&D covers, the minimum
deductible will be increased to no less than
US$10,000 and the maximum member
contribution to no less than US$75,000.

NorthStandard will continue to review member’s premiums and
terms to properly reflect performance and exposure. Members
with adverse loss records will have their rates and terms
adjusted in excess of the club’s minimum requirements.

First deductible increase since 2023.

SOP will review individual records and operational risks,
applying adjustments accordingly. This may include
adjustments to deductible levels. Any change in reinsurance
costs will be absorbed by the Club.

In keeping with their long-standing philosophy of not having a
general increase, Skuld will focus on individual membership
performance and has set a target to secure an overall
adjustment of 7.5% on premium rates.

Due to elevated claims experienced by Steamship, a capital
distribution was not made at this time.

The Club’s S&P Global Ratings remains A with a stable outlook.

NorthStandard
2026/27 Renewal
Circular

Shipowners' P&l
Club 2026/27

Renewal Circular

Skuld 2026/27
Renewal Circular

Steamship Mutual
P&l Club 2026/27
Renewal Circular



https://i.emlfiles4.com/cmpdoc/2/9/0/9/5/3/files/17315_financial-review-and-renewal-2026.pdf?dm_i=7P2S,2CI89,1ROL1D,4LKEL,1
https://i.emlfiles4.com/cmpdoc/2/9/0/9/5/3/files/17315_financial-review-and-renewal-2026.pdf?dm_i=7P2S,2CI89,1ROL1D,4LKEL,1
https://i.emlfiles4.com/cmpdoc/2/9/0/9/5/3/files/17315_financial-review-and-renewal-2026.pdf?dm_i=7P2S,2CI89,1ROL1D,4LKEL,1
https://shp-13383-s3.s3.eu-west-2.amazonaws.com/media/9617/6182/7996/Renewal_2026-2027.pdf
https://shp-13383-s3.s3.eu-west-2.amazonaws.com/media/9617/6182/7996/Renewal_2026-2027.pdf
https://shp-13383-s3.s3.eu-west-2.amazonaws.com/media/9617/6182/7996/Renewal_2026-2027.pdf
https://www.skuld.com/about/-/circulars/2025/skuld-renewal-update-1-policy-year-202627/
https://www.skuld.com/about/-/circulars/2025/skuld-renewal-update-1-policy-year-202627/
https://www.steamshipmutual.com/sites/default/files/medialibrary/files/L.468_0.pdf
https://www.steamshipmutual.com/sites/default/files/medialibrary/files/L.468_0.pdf
https://www.steamshipmutual.com/sites/default/files/medialibrary/files/L.468_0.pdf

2026 general increase information

Percentage Percentage
P&l Club Date of committee General general general

Capital
return to Deductible changes Comments
members

Link to P&l club
meeting increase increase  increase announcement

P&l FD&D*

P&l Standard minimum deductibles:  The club cites continued claims inflation, elevated costs per claim,

Cargo US$17,500 and the need to maintain a balanced technical result for their general

Crew US$10,000 increase.

Third-party US$30,000 The Swedish Club
Swedish November 20 YES 5% 5% NO  Other US$15,000 For FDD entries, deductibles apply on costs as follows: US$12,000 2026/27 P&l

All deductibles below standard and 25% in respect of costs in excess of US$250,000. Renewal Circular

minimum subject to a minimum
increase of US$2,500.

Targeted 10% increase to all Factors to determine the general increase include the challenging
deductibles below US$50,000, result for 2024/5 (primarily attributable to a higher frequency and UK P&I Club
UK November 3 YES 7.5% N/A NO  Subjectto a minimum increase of severity of pool losses, as well as an increase in large loss severity) 2026/27 Renewal
Us$1,000. and attritional loss inflation continuing at approx. 4% per annum with Circular
general expense inflation running at a similar level.
The club continues not to impose The club continues to provide US$15 million cover for any one claim
mandatory deductibles. and does not impose mandatory deductibles or claims sub-limits.
All existing members renewing into the 2026 policy year will be UK Defence Club
UK Defence Club November 13 YES N/A 5% YES G &) GOy Creelielf e, 2026/27 Renewal

In addition to the continuity credit, any member whose entire fleet

Circular
entered with the Club is entitled to a full fleet credit of 5%.

P&l deductibles under US$50,000 will AM Best gave the Club an A rating with a stable outlook. S&P Global
be increased by 10%. Ratings were also positive. For members whose records are adverse,
additional action will be taken where necessary with rates and terms West of England

adjusted as appropriate to reflect record and/or risk exposure. W
ircular

West of England November 5 YES 5% 5% No  For FD&D entries, no change will be
made to the deductible structure.

Source: Marsh *FD&D is freight, demurrage, and defence

@ Marsh


https://www.swedishclub.com/uploads/2025/11/2738-2025-PI-Circular-Ins-Terms-2026-2027.pdf
https://www.swedishclub.com/uploads/2025/11/2738-2025-PI-Circular-Ins-Terms-2026-2027.pdf
https://www.swedishclub.com/uploads/2025/11/2738-2025-PI-Circular-Ins-Terms-2026-2027.pdf
https://www.ukpandi.com/news-and-resources/circulars/article/circular-19/25-update-from-the-board/
https://www.ukpandi.com/news-and-resources/circulars/article/circular-19/25-update-from-the-board/
https://www.ukpandi.com/news-and-resources/circulars/article/circular-19/25-update-from-the-board/
https://www.ukdefence.com/member-resources/circulars/2026/27-premium-requirements-and-continuity-and-full-fleet-credits/
https://www.ukdefence.com/member-resources/circulars/2026/27-premium-requirements-and-continuity-and-full-fleet-credits/
https://www.ukdefence.com/member-resources/circulars/2026/27-premium-requirements-and-continuity-and-full-fleet-credits/
https://www.westpandi.com/news-and-resources/notice-to-members/2025-2026/no-12-2025-26-class-1-(p-i)-and-class-2-(fd-d)-ren/?utm_medium=email&_hsenc=p2ANqtz--bY_T7j5eoFbx20MEEbY5H9xn3KR8eVMju-7iTASETsc67OVWQ2DiicoJG9kWQZaUGMG1eG33eU6tfhHDl-KUpfW-1ePmg_xLfa3R0rhYu3MPXCno&_hsmi=121143894&utm_content=121143894&utm_source=hs_email
https://www.westpandi.com/news-and-resources/notice-to-members/2025-2026/no-12-2025-26-class-1-(p-i)-and-class-2-(fd-d)-ren/?utm_medium=email&_hsenc=p2ANqtz--bY_T7j5eoFbx20MEEbY5H9xn3KR8eVMju-7iTASETsc67OVWQ2DiicoJG9kWQZaUGMG1eG33eU6tfhHDl-KUpfW-1ePmg_xLfa3R0rhYu3MPXCno&_hsmi=121143894&utm_content=121143894&utm_source=hs_email
https://www.westpandi.com/news-and-resources/notice-to-members/2025-2026/no-12-2025-26-class-1-(p-i)-and-class-2-(fd-d)-ren/?utm_medium=email&_hsenc=p2ANqtz--bY_T7j5eoFbx20MEEbY5H9xn3KR8eVMju-7iTASETsc67OVWQ2DiicoJG9kWQZaUGMG1eG33eU6tfhHDl-KUpfW-1ePmg_xLfa3R0rhYu3MPXCno&_hsmi=121143894&utm_content=121143894&utm_source=hs_email

General increase history (P&l) Accompanying notes

1. Inclusive of the International Group excess loss rate
Basis: Percent changes in estimated total call (ETC), before application adjustment.
of International Group Excess Loss Rate adjustments. Obligatory . Overall targeted a premium increase of between 2.5%

deductible increases not considered. and 5% for acceptable loss records.
Overall targeted a club premium increase of 7.5%.

2020 2021 2022 2023 2024 2025 2026

Overall targeted a premium increase of 12.5%.

American: ETC 0% 5%  12.5% 0%7 0% 0%15 0%19 . Overall targeted a premium increase of 10%.
Britannia: ETC 0% 0% 0% 0%5 0% 0%14 0%20 . Overall targeted a premium increase of between 5%
and 7% for acceptable loss records.
Gard: ETC 0% 0% 0%3 0%8 0%?2 0%12 0%18 . No general increase announced, but at least 10%
Japan: ETC 759 10% 10% 10% 7 5% 79 59 increase on expiring rates was mandated.
London: MP 7 5% 10%  12.5% 0% 0%10 0% 1" 0%17 Ov%rallt ETC adjustment of 10% across the mutual
) ' ' product.
NorthStandard: MP N/A N/A N/A N/A 5% 5% 5% . Overall targeted an increase equal to 7.5% of
Shipowners: MP 59,1 5% 59%1 0% 59%1 0% 59%1 Britannia’s expiring P&l ETC.
Skuld: ETC N/A N/A N/A N/A8 N/A 2 N/A13 N/A16 5 Targeted 7.5% average increase in rates.
Steamship: MP 7 5% 5%  12.5% 759 59 59 8% Aimed for an overall adjustment of 5% of ETC.
Swedish: ETC 59 5%  12.5% 10% 759 59, 59 Targeted an average premium increase of 4%.
Targeted an overall ETC increase of 5%.
UK: MP 0%* 10% 12.5% 10% 7.5% 6.5% 7.5%
Targeted minimum increase of 7.5% on P&l ETC rates.
West: ETC 2.5% 7.5% 15% 10% 7.5% 5% 5% ; _
Aimed for an overall adjustment of 7% of ETC.
Key . Targeted an overall increase of 7.5% on premium rates.
MP = Mutual premium . Targeted an overall increase of 6% on average rates.
ETC = Estimated total call . Targeted an average premium increase of 5%.

Aimed for an overall adjustment of 8% of ETC.

Targeted a minimum increase of 5% on ETC rates.

@ Marsh




Year Tanker Dirty Tanker Clean Dry Passenger Container

2007 06797 0.3187 0.2837 1.3714 -
2008 0.7300 0.3498 1.4985 | X
2009 0.8079 0.3667 1.6026 - s
2010 0.7554 0.3335 1.5654 :
2011 0.7038 0.3055 0.3709 1.4780 -
2012 0.6515 0.2798 1.3992
2013 0.7565 0.3245 3.1493
2014 0.7963 0.3415 3.7791
2015 0.7317 0.3138 3.7791
2016 0.6567 0.2816 3.5073
2017 0.5955 0.2675 0.4114 3.3319 -
2018 0.5845 0.2626 0.4038 3.2707 -
2019 0.5747 0.2582 3.2161
2020 0.5747 0.2582 3.2161
2021  0.5625 0.2619 0.4028 3.2624 0.4249
2022 06469 0.3666 0.5639 3.8677 0.6586
2023 0.6663 0.4051 0.5991 3.8677 0.7277
0.6163 0.3982 3.3842
~ 0.6258 0.4337 ~ 0.6054 3.4390 0.8903 %
0.5758 0.4337 0.5751 3.1472 1.0237 T /

sl o



Supplementary call history (P&l)

2021 2022 2023 2024 2025 2026
Original Current Original Current Original Current Original Current Original Current Original Current

(%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%)
American: ETC 0 70 0 35 0 0 0 0 0 0 0 0
Britannia: ETC 0 0 0 0 0 0 0 0 0 0 0 0
Gard: ETC 0 5" 0 -5 0 5" 0 -10° 0 -10* 0 -10*
Japan: ETC 40 65 40 40 0 0 0 0 0 0 0 0
London: MP 0 35 0 0 0 0 0 0 0 0 0 0
NorthStandard: MP 0 0 0 0 0 0
Shipowners: MP 0 0 0 0 0 0 0 0 0 0 0 0
Skuld: ETC 0 0 0 0 0 0 0 0 0 0 0 0
Steamship: MP 0 0 0 0 0 0 0 0 0 0 0 0
Swedish: ETC 0 0 0 0 0 0 0 0 0 0 0 0
UK: MP 0 0 0 0 0 0 0 0 0 0 0 0
West: ETC 0 0 0 0 0 0 0 0 0 0 0 0
Forecasted deferred / additional call Key

MP = Mutual premium
* Since the 2021 policy year Gard introduced an owners’ general discount that replaces any reduction in the last instalment of the ETC. The discount P

will be decided by the Board in November and will be deducted as a percentage of the ETC premium for the following policy year. ETC = Estimated total call

@ Marsh



P&l release calls

2022 2023 2024 2025 2026 - = A~ i

American: ETC 0% 15% 35% 20% 20% 5;0“% .ﬁ"‘\"w‘;

o o o o o . X - e
Britannia: ETC 0% 0% 5% 7.5% 15% s iy SRR X " “—“’" :
Gard: ETC 0% 5% 10% 10% 10%
Japan: ETC 0% 3.5% 3.5% 15% 15%
London: MP 0% 5% 12.5% 15% 15%
NorthStandard: MP 0% 0% 5% 12.5% 12.5%
Shipowners: MP 0% 0% 0% 0% 0%
Skuld: ETC 0% 7.5% 10% 15% 15%
Steamship: MP 0% 0% 10% 15% TBC
Swedish: ETC 0% 5% 15% 15% 15%
UK: MP 5% 7.5% 10% 15% TBC
West: ETC 0% 7.5% 15% 15% 15%

Key

MP = Mutual premium

ETC = Estimated total call

@ Marsh




@ Marsh

To discuss further details of a club’s offerings, or other P&l club matters, please contact your local Marsh
Specialty advisor.

This is a marketing communication. Marsh makes no representation or warranty as to the accuracy of the information contained within. Marsh makes no assurances regarding the availability, cost, or terms of insurance coverage. The information contained herein is based on sources
we believe reliable and should be understood to be general risk management and insurance information only. The information is not intended to be taken as advice with respect to any individual situation and cannot be relied upon as such. Marsh Specialty is a trading name of Marsh
Ltd. Marsh Ltd is authorised and regulated by the Financial Conduct Authority for General Insurance Distribution and Credit Broking (Firm Reference No. 307511). Copyright © 2025 Marsh Ltd. Registered in England and Wales Number: 1507274, Registered office: 1 Tower Place West,
Tower Place, London EC3R 5BU. All rights reserved. MC231027617.

A business of Marsh McLennan Copyright © 2025 Marsh Ltd. All rights reserved.
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