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 Before COLE, McKEAGUE, and GRIFFIN, Circuit Judges.

OPINION
 

 COLE, Circuit Judge.

 *1 This is an insurance duty-to-defend case. Plaintiff-Appellant Federal-Mogul U.S. Asbestos Personal Injury Trust filed a complaint in the district court seeking declaratory relief. The Trust holds an umbrella insurance policy issued by Defendant-Appellee Continental Insurance Company and claims that pursuant to that policy, Continental is now required to defend the Trust against certain claims. Continental, contending it is under no duty to defend, moved to dismiss the complaint for failure to state a claim. The district court agreed and dismissed the complaint. Because the declaratory relief sought by the Trust is precluded by the facts alleged, we AFFIRM the judgment of the district court.

I. BACKGROUND
 Federal-Mogul U.S. Asbestos Personal Injury Trust ("Trust") is a trust created by the Chapter 11 bankruptcy plan of the Federal-Mogul Corporation. From 1965 to 1981, a division of the Federal-Mogul Corporation, the Vellumoid Company, manufactured and sold automotive products containing asbestos. Subsequently, numerous lawsuits were filed against the Federal-Mogul Corporation for asbestos-related injuries arising from Vellumoid's products ("Vellumoid claims"). Federal-Mogul Corporation's bankruptcy plan established that the Trust bears liability for these claims. In addition, the plan assigned the Trust the right to insurance proceeds and coverage under the insurance policies held by the Federal-Mogul Corporation.

 The Trust holds three primary-level general insurance policies that cover it for both liability and defense costs arising out of the Vellumoid claims, one each from Travelers Indemnity Company, Globe Indemnity Company, and Liberty Mutual Insurance Company. The Trust alleged that the limits of the Travelers Policy have been exhausted, but the other two primary policies are currently defending the Trust against the Vellumoid claims. The policy held by the Trust at issue here is Continental's umbrella policy SRU 3196774 ("Policy"). The only primary policy covering the Vellumoid claims that is listed in the umbrella Policy's Underlying Insurance Schedule is the Travelers Policy.

 The Trust filed this action seeking declaratory relief in the district court, claiming that the Policy requires Continental to defend the Trust against the Vellumoid claims. Continental moved to dismiss the complaint under Federal Rule of Civil Procedure 12(b)(6). At a hearing, the district court orally granted Continental's motion to dismiss. The Trust appeals.

II. ANALYSIS
 A. Standard of Review
 We review the grant of a motion to dismiss under Federal Rule of Civil Procedure 12(b)(6) de novo, see Harbin-Bey v. Rutter,
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 B. Legal Framework
 *2 Because this is a diversity case, we apply substantive state law. See  Anton v. Nat'l Union Fire Ins. Co.,
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First, an insurance contract must be enforced in accordance with its terms. A court must not hold an insurance company liable for a risk that it did not assume. Second, a court should not create ambiguity in an insurance policy where the terms of the contract are clear and precise. Thus, the terms of a contract must be enforced as written where there is no ambiguity. 

  Id. (quoting Henderson,
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 C. Interpretation of the Policy
 Both parties agree that the Policy is an umbrella policy. An umbrella policy serves two functions: "1) to provide for a higher limit of liability for those losses typically covered by liability insurance-general liability ...; [and] 2) to provide for some coverage of those less common losses not typically covered by liability insurance...." 
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 The Policy's Insuring Agreement states that Continental must "pay on behalf of the insured the ultimate net loss, in excess of the applicable underlying or retained limit, which the insured shall become obligated to pay...." (Policy, Dist. Ct. Docket No. 24, at 12.) "Ultimate net loss" is defined to exclude "all loss expenses and legal expenses (including attorney's fees ... )," and provides that "[e]xcept as set forth in the Defense, Settlement, Supplementary Payments Insuring Agreement, this policy shall not apply to defense, investigation, or legal expenses covered by underlying insurance." (Id.) The Defense, Settlement, Supplementary Payments Insuring Agreement ("DSSP") provides: 

*3 When underlying insurance exists, the company shall have the right but not the obligation to participate at any time in the defense of any suit against the insured. 

When an occurrence is not covered by the underlying insurance listed in the underlying insurance schedule or any other underlying insurance collectible by the insured, but covered by the terms of this policy, without regard to the retained limit contained herein, the company in addition to the applicable limits of liability shall: (a) defend any suit against the insured.... 

  (Id.) The Travelers Policy is the only primary insurance policy covering the Vellumoid claims that is listed in the Policy's Underlying Insurance Schedule, (see Policy, Dist. Ct. Docket No. 24, at 9); the other two primary policies covering the Vellumoid claims, issued by Liberty Mutual and Globe Indemnity, are not listed in the schedule.

 The Trust argues that exhaustion of the Travelers Policy triggers Continental's duty to defend under the DSSP and another provision of the Policy, Condition 3. Each of these is discussed in turn.

 Under the Policy's DSSP provision, Continental must defend any suit against the Trust "[w]hen an occurrence is not covered by the underlying insurance listed in the underlying insurance schedule or any other underlying insurance collectible by the insured, but covered by the terms of this policy, without regard to the retained limit contained herein."  [FN1] (Policy, Dist. Ct. Docket No. 24, at 12.) Continental contends that because other underlying primary insurance policies are defending the Vellumoid claims, their duty to defend under the DSSP is not yet triggered. We agree.

FN1. The Policy does not define the term "underlying insurance." However,"[t]he fact that a policy does not define a relevant term does not render the policy ambiguous[;] ... reviewing courts must interpret the contract in accordance with their commonly used meanings." Henderson,
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 In its complaint, the Trust alleged that the Vellumoid claims "fall within the scope of coverage," (First Am. Compl., Dist. Ct. Docket No. 23, at 3), of not only the Travelers Policy, but also the other two primary insurance policies held by the Trust. The complaint further alleged that "[t]hose primary insurers are defending the Trust with respect to Vellumoid asbestos-related bodily injury claims." (Id. at 3-4 (emphasis added).) These allegations are dispositive of the issue before us, for the plain language of the DSSP provides that Continental must defend only where an occurrence is not covered by the underlying insurance listed in the schedule (the Travelers Policy), "or any other underlying insurance collectible by the insured." (Policy, Dist. Ct. Docket No. 24, at 12 (emphasis added).) The Trust's claim that exhaustion of only the Travelers Policy triggers Continental's duty to defend under the DSSP is untenable because it ignores the words "or any other underlying insurance collectible by the insured."

 A materially similar provision was construed in the same way by one of our sister circuits. In Castronovo v. National Union Fire Insurance Co.,
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FN2. The umbrella policy provision at issue in Castronovo stated, "[w]e shall have the right and duty to defend any claim or suit ... [when damages sought are] covered by this policy but not covered by any underlying insurance listed in the Schedule of Underlying Insurance or any other underlying insurance providing coverage to the Insured." 
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 *4 Additionally, as noted by Continental, the Trust's interpretation would essentially read another provision, Condition 5, out of the policy. Condition 5 provides that "[i]f underlying insurance is exhausted by any accident or occurrence," Continental must assume settlement or defense duties for "any proceeding against the insured resulting from the same accident or occurrence. " (Policy, Dist. Ct. Docket No. 24, at 14 (emphasis added).) The Trust admits that the Travelers Policy was exhausted through payment of claims other than the Vellumoid claims, and that therefore Condition 5 does not create a duty to defend here. Condition 5 would be superfluous if the DSSP allowed exhaustion of the Travelers Policy through payment of losses resulting from a different occurrence to also trigger Continental's duty to defend the Vellumoid claims. Accordingly, the Trust's interpretation of the DSSP not only strains the provision's plain language, but is contrary to an axiomatic principle of contract interpretation not unique to Michigan law: "[C]ourt[s] must look at the contract as a whole and give meaning to all terms...." Auto-Owners Ins. Co. v. Churchman,
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 The language of the DSSP is not ambiguous. For Continental's duty to defend to arise, the Vellumoid claims must not be covered by either Travelers or any other underlying insurance collectible by the Trust. The Trust alleged that the defense of those claims is currently covered by both Liberty Mutual and Globe Indemnity; therefore, Continental's duty to defend under the DSSP has not yet been triggered. For this reason, we need not reach the disputed issue of whether the term "not covered" only refers to the scope of the underlying policy (Continental's position), or the collectability of the underlying policy (the Trust's position). Under either definition of the term, the requirements necessary to trigger Continental's duty to defend under the DSSP are not yet met.

 The Trust also contends that because the Travelers Policy has been exhausted, Continental is required to "continue as underlying insurance" pursuant to Condition 3, and that such duty includes defending against the Vellumoid claims. Continental argues that Condition 3 concerns only its duty to indemnify and does not provide a duty to defend. The parties' arguments thus primarily concern whether "continue as underlying insurance" includes defense duties or only speaks to coverage for settlements and judgments. But even assuming arguendo that the Trust is correct, and "continue as underlying insurance" requires Continental to defend as underlying insurance, the Trust's argument suffers from the same infirmity it did with respect to the DSSP provision: Condition 3's unambiguous language requires exhaustion of all underlying policies as a prerequisite to Continental's duty to "continue as underlying insurance."

 *5 Condition 3 states, in relevant part, that "[w]here the aggregate limits of liability under said underlying policies of insurance are ... exhausted by reason of losses paid thereunder, this policy shall ... continue as underlying insurance." (Policy, Dist. Ct. Docket No. 24, at 14.) Taken out of context, the words "said underlying policies" could be ambiguous. But undefined terms should be interpreted "in accordance with their commonly used meanings." Henderson,

 HYPERLINK "http://www.westlaw.com/Find/Default.wl?rs=dfa1.0&vr=2.0&DB=595&FindType=Y&ReferencePositionType=S&SerialNum=1999160217&ReferencePosition=194" \o "http://www.westlaw.com/Find/Default.wl?rs=dfa1.0&vr=2.0&DB=595&FindType=Y&ReferencePositionType=S&SerialNum=1999160217&ReferencePosition=194"  596 N.W.2d at 194. The word "said" is commonly understood to mean "named or mentioned before." Oxford English Dictionary (online ver. May 2011). Considering Condition 3 as a whole crystallizes what "said underlying policies" refers to. Prior language in Condition 3 states that Continental's liability "shall only be for the ultimate net loss in excess of ... the underlying limits of liability of the underlying insurance policies as stated and described in the declarations and those of any underlying insurance collectible by the insured." (Policy, Dist. Ct. Docket No. 24, at 14.) Thus, the shorthand reference "said underlying policies" refers to the two categories of previously named policies: (1) "the underlying insurance policies stated in the declarations," and (2) "any underlying insurance collectible by the insured." (Id.) In context then, Condition 3 requires exhaustion of all underlying policies before Continental's obligation to "continue as underlying insurance" is owed.

 The Trust's Rule 28(j) submission does not alter this conclusion. The Trust contends that United States Fidelity & Guaranty Co. v. Continental Insurance Co., Nos. CV-04-29-BLG-RFC, CV-08-29-BLG-RFC, 
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 HYPERLINK "http://www.westlaw.com/Find/Default.wl?rs=dfa1.0&vr=2.0&DB=999&FindType=Y&SerialNum=2023090716" \o "http://www.westlaw.com/Find/Default.wl?rs=dfa1.0&vr=2.0&DB=999&FindType=Y&SerialNum=2023090716" ), is on all fours with this case in regard to Condition 3. In Fidelity, the court looked to the same language as that here (in a provision also entitled Condition 3 Limits of Liability), and concluded that it "make[s] clear that it imposes a duty to defend once the underlying primary policies are exhausted." Id. at * 1. However, this statement by the court in Fidelity is consistent with the reading of Condition 3 explained above. Under the facts alleged by the Trust, all of the underlying primary policies covering the Vellumoid claims are not exhausted, and thus the predicate to Continental's obligation to continue as underlying insurance has yet to occur.

 Lastly, we find the Trust's argument that it is entitled to discovery on the parties' intent unavailing. "Michigan permits the use of extrinsic evidence to dispose of a potential ambiguity, to prove the existence of a potential ambiguity, or to indicate the actual intent of the parties where an actual ambiguity exists." Wonderland Shopping Ctr. Venture Ltd. P'ship v. CDC Mortg. Capital Inc.,
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III. CONCLUSION
 *6 Because the Trust has failed to state a claim upon which relief may be granted, we AFFIRM the district court's dismissal.

 --- F.3d ----, 2011 WL 2652232 (6th Cir.(Mich.))
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