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Loan Agreement
This agreement between the Woods Hole Oceanographic Institution hereafter called the Lender, and Johns Hopkins University – Applied Physics Laboratory, hereafter called the Borrower, is entered into by both parties to specify and reflect the terms, conditions and mutual understanding under which the below listed equipment will be lent:

41" diameter sphere: $2,640


(12) 17" diameter glass spheres in hardhats: $4,200


(3) Acoustic Releases: $42,000 


(1) Acoustic Release Deck Gear: $14,000 


Total Replacement Value: $62,840 

Under this agreement, and in consideration of the other party executing this agreement, each party hereby sets forth and stipulates to the following terms and conditions as stated in this agreement.
1. Title to Equipment.  Title to the above described equipment shall remain with the Lender and shall not, in any way or manner, be affected by this agreement.  The Lender’s title to said equipment shall not be affected by the merger or incorporation of the equipment into the equipment of another; nor by the attachment of said equipment of another, nor shall said equipment become a fixture to the equipment of another, nor shall it lose its identity by reason of affixation or attachment to any reality.

2. Right to Inspection.  The lender shall have the right to inspect the above referred to equipment at any reasonable time.  The Lender shall first give reasonable and adequate notice to the Borrower of his intentions.

3. Identification.  The Borrower agrees not to deface, remove or alter, nor allow to be defaced, removed, or altered any of the Lender’s markings existing on said equipment at the time Borrower takes possession.

4. Protection of Equipment.  The Borrower agrees to take all reasonable precautions, as directed by the Lender, or in the absence of such directions, in accordance with sound practices and procedures, to safeguard and protect the above referenced equipment, as well as each and every one of the Lender’s interests therein, for as long as said equipment is in the custody and possession of the Borrower and for as long as this agreement is in force and effect.  The borrower further agrees to return said equipment to lender in substantially the same condition as at the time of the Borrower’s taking possession, reasonable wear and tear to the equipment being excepted.  Borrower further agrees to obtain and maintain adequate insurance on the equipment to enable the replacement of the equipment in the event of loss or destruction.

5. In the Event of Loss.  Upon the loss or destruction of, or damage to the above described equipment, the Borrower agrees to immediately inform the Lender and further agrees to take no action prejudicial to the Lender in obtaining a recovery therefore and, upon request, shall furnish to the Lender all reasonable assistance in obtaining such a recovery.

6. Use of Equipment.  The Borrower agrees that the above described equipment shall be used only for official purposes consistent with normal and usual purposes and practices of the Borrower.  The Borrower further agrees that said equipment shall not be lent or transferred to any third party and that the Borrower shall not forfeit or otherwise give up possession and custody of said equipment, except as provided for under the agreement, unless Borrower first obtains specific written authorization from the Lender.
7. Terms and Conditions.  The Borrower agrees that, on or before the expiration of the period of performance of this agreement, the above described equipment shall be returned to the lender in substantially the same condition as at the time of the Borrower’s taking possession, reasonable wear and tear to the equipment being excepted.  The Borrower further certifies that he/she has the opportunity to inspect and has inspected the equipment and finds that the equipment is in good condition as of the time Borrower takes possession.
8. Period of Agreement.  The period of time under which this agreement shall be in force and effect and within which the agreement shall be performed shall be from 12 May 2009 (the effective date of this agreement) until the equipment is returned to WHOI, unless the agreement is terminated earlier by the Lender in accordance with the provisions of Article 9 hereof.
 9.
Lender’s Right to Cancel.  The Lender and the Borrower agree that the lender reserves the right to cancel this agreement, in whole or in part, and to recall the above described equipment, or any part thereof, upon first providing the Borrower with thirty (30) days prior written notice of Lender’s intention under this provision of the agreement.   
10.  Indemnity.  The Borrower expressly agrees to indemnify and hold harmless the Lender, its agents and all employees, against any and all claims, demands and actions based upon or arising out of damage or injury (including death) to persons or property caused by or sustained in connection from use of this equipment or material.  Indemnification shall include all costs of defense.  The Borrower has read and fully understands all terms of this agreement as indicated by his/her signature.

Lender: Woods Hole Oceanographic Inst.
Borrower: Johns Hopkins University – Applied Physics Laboratory
Signature:  _________________________
Signature:  __________________________
Name:  Claire L. Reid__________________
Name:  ______________________________
Title:  Director, Grant & Contract Services_
Title:  _______________________________
Date:  ______________________________
Date:  _______________________________
