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1. Any dispute, claim, or controversy arising out of or relating to this Agreement (but no other agreement between the parties), including but not limited to the breach, termination, interpretation, validity, formation or application of this Agreement, or the scope, interpretation, validity, formation or application of this arbitration provision, shall be arbitrated by three neutral arbitrators (“the Panel”) in [place, e.g., London], who shall follow, for procedural purposes, the [statute, e.g., the English Arbitration Act 1996] and any statutory modifications or amendments thereto, for the time being in force.
2. In the event of any dispute, claim or controversy covered by the preceding section 1, a party to this Agreement shall send a written Demand for Arbitration to the other party, or parties, to this Agreement concerning each dispute, claim or controversy to be arbitrated and, in the Demand for Arbitration, shall also state the name of the neutral arbitrator it appoints. Within thirty (30) days of receipt of the Demand for Arbitration, the other party, or parties, shall in writing notify the party that requested arbitration of the name of the second neutral arbitrator it appoints and may assert counterclaims but only those encompassed by section 1. If a party shall fail or refuse to nominate the neutral second arbitrator within thirty (30) days of receipt of the Demand for Arbitration, the party which sent the Demand for Arbitration shall have thirty (30) days to apply to [ARIAS [UK], [US] [Other] [or] name the court, e.g., the High Court of Justice of England and Wales] to request appointment of the second neutral arbitrator by that court, in which case the second arbitrator appointed shall be deemed to have been appointed by the party that refused or failed to select the second arbitrator.  Within thirty (30) days of appointment of the second arbitrator, the two arbitrators shall choose a third neutral arbitrator who shall serve as Chair of the Panel. In the event of the failure of the first two arbitrators to agree on a third arbitrator within thirty (30) days of appointment of the second arbitrator, any of the parties may apply to [same [ARIAS] or court] for the appointment of a neutral third arbitrator. The Panel shall be deemed fully constituted and empowered upon appointment of the third arbitrator and must be a neutral panel at all times.
3. The Arbitrators shall be persons (including those who have retired) with not less than ten (10) years’ experience of insurance or reinsurance as an officer or director within the industry or as a lawyer or other professional adviser serving the industry.  
4. The Panel may, in its sole discretion, make such orders and directions as it considers necessary for the final determination of the disputes, claims or controversies being arbitrated, and the Panel shall have the widest discretion in making such orders or directions.
5.  Notwithstanding any provision of the [statute in section 1] or any other statute or law, the Panel is, unauthorized to, and shall not, award punitive or exemplary damage or a party’s attorneys’ fees except a) where all parties to the arbitration request them, or b) a controlling statute authorizes an arbitrator or arbitration panel to award them. Other than as already set out in this arbitration agreement, the Panel shall render its final decision in a written, reasoned, final award. [Option 1 : In rendering that award, the Panel shall, other than as already set out in this arbitration clause, interpret this Agreement as an honorable engagement and shall not be obligated to follow the strict rules of law or evidence and, instead, shall apply the customs and practices of the insurance and reinsurance industry with a view to effecting the general purpose of this Agreement] [or Option 2 : The Panel shall apply the proper law of the Agreement[/New York law] without regard to its conflict of laws principles].  
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