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Delivering excellence, delivering confidence to
navigate the future

How can a third-party ship manager benefit you and your fleet amidst rising
complexities in and across the industry? Talk to us to understand the short- and
long-term changes on the horizon, and uncover why over 700 vessels are
already under our management today.

Shape a better maritime future with us.

Ship Management | Crewing | Training | Cruise Management | Newbuilding Design & Projects
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Welcome Message

B

warm welcome to our 2025-6 Yearbook!
The yearbook reflects on a year of
intensive work by the Association and

strong support from our members for Hong
Kong’s maritime community.

The past year has seen a continued complex

environment for global trade and regulation.

Your Association has devoted significant efforts

< to advocacy with international organisations

and governments, not least in respect of issues

arising from the United States TR 301 measures

and related actions. Our goals were (as always)

to ensure that the perspectives of Hong Kong shipowners are heard, that

unintended impacts on shipping are mitigated, and that changes to trade
policy remain consistent with efficient, rules based commerce.

The past year has also seen the establishment of the Hong Kong Maritime
and Port Development Board under the very able chairmanship of Dr. Moses
Cheng. This is an high-level body set up by the Hong Kong SAR Government to
encourage greater co-operation between the private sector, the Government
Transport and Logistics Bureau, and other maritime stakeholders. A beefed-up
maritime authority has been consistently recommended by your Association
for many years and this is a step in the right direction..

Decarbonisation is another major priority. In alignment with the Hong
Kong Government’s green ambitions and the evolving direction of the
International Maritime Organization, your Association has actively promoted
the development of green fuel bunkering in Hong Kong. Through collaboration
with policymakers, regulators, and industry partners, we have helped advance
work on the infrastructure, regulatory frameworks, training, and operational
practices required to enable safe and competitive supply of low- and zero
carbon fuels in our port.

Another major achievement has been our establishment of the Maritime Talent
Cultivation Alliance in November 2025 which brings together shipowners,
maritime service providers, educational institutions, and relevant authorities.
This Alliance aims to strengthen efforts to attract, develop, and retain the next
generation of maritime talent, reinforcing Hong Kong’s position as a premier
international shipping centre underpinned by strong human capital.

Within this Yearbook, you will also find a wider account of the Association’s
activities during the past year, including technical and regulatory work through
our committees and the conferences, seminars, and networking events that
have deepened connections within our membership and strengthened Hong
Kong’s links with partners around the world. These efforts underscore the
vitality and cohesion of Hong Kong’s maritime cluster.

| am deeply grateful for the support of my fellow Executive Committee
members, committee chairs and members, and the Secretariat team. Their
dedication and professionalism, together with the active engagement of our
members, have made this past year a period of meaningful progress despite
ongoing uncertainty. We will continue to advocate energetically for our
members, support Hong Kong’s decarbonisation and talent development
agendas, and uphold the collaborative spirit that defines this Association.

| hope you find this Yearbook informative and reflective of the many
achievements of the past year. | look forward to working with all of you in the
coming months as we navigate change together and seize new opportunities
for Hong Kong’s vibrant maritime industry!

Richard Hext
Chairman
Hong Kong Shipowners Association
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The Hong Kong Shipowners Association

BEMRE

Patron: Mr Tung Chee Hwa, GBM

The Hong Kong Shipowners Association was incorporated in 1957 by 11 local
shipowners with the purpose of creating a forum for shipowners resident in Hong
Kong. Over the past 68 years, the Association has grown into one of the world’s
largest shipowner associations, its members owning, managing and/or operating
a fleet with a combined carrying capacity of almost 179 million deadweight
tonnes.

The Association welcomes into Associate membership Hong Kong resident
companies supplying services to the shipping industry. The composition of
membership has enhanced the credibility of the Association within the local
community and has given breadth and experience to its international status
and relationships.

The Association arranges forums in which members are able to meet and
discuss issues of concern, informs the membership of important changes in
the shipping environment through educational seminars and circulars, and
represents the interests of members at different platforms. The Association
is @ member of the International Chamber of Shipping (ICS), INTERCARGO,
INTERTANKO and Asian Shipowners’ Association (ASA), and works closely with
various maritime organisations.

The Association’s chief purpose is to promote and protect the interests of
the Hong Kong domiciled shipowners and ship managers as well as the
large number of local professions and services upon whom they rely in the
performance of their business.

Our Vision
To be a responsive trade association by adding value to our members’

operations, supporting Hong Kong as a leading maritime centre and serving as
a respected voice for the shipping sector.

Our Mission
We seek to promote and protect our members’ interests, augment Hong Kong

as an international maritime centre and as China’s super-connector, actively
participate in the global regulatory arena, and encourage engagement between
the local shipping community and the general public.
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Chairman’s Annual Report 2025

(Presented to Association members at the Annual General Meeting in November 2025)
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(HA 2025 F£ 11 AEEAFAEGRER)

Meeting as your Chairman, | am filled with profound gratitude and

immense pride. Two years ago, when you entrusted me with this
responsibility, I promised to drive Hong Kong forward as a progressive,
innovative, and sustainable global maritime hub. Today, | can confidently
say that together - and | emphasize together - we have not only fulfilled that
promise but exceeded it in ways that continue to inspire me.

Q s | stand before you today at what will be my final Annual General

These past two years have tested our industry like few periods in recent
memory. We have navigated unprecedented geopolitical tensions, witnessed
the erosion of post-World War Il trade principles, and confronted a world
increasingly turning inward. The implementation of EU-ETS and FuelEU
regulations has fundamentally reshaped our operational landscape. Trade
tariffs and non-tariff barriers have challenged the very foundations of free trade
that our industry depends upon.

Yet in the face of these headwinds, the Hong Kong Shipowners Association has
stood firm. More than that — we have thrived. We have been the steady hand
at the helm, guiding our members through regulatory complexity, advocating
fiercely for our interests, and ensuring that Hong Kong's voice resonates
powerfully on the global maritime stage.

Let me share with you some of the remarkable achievements we have
accomplished together over the last two years, during my Chairmanship.

During the Chairmanship of Hong Kong as the Rotational Chair of the Asia
Shipowners Association in 2024, we had the distinct honor of welcoming
the new IMO Secretary-General to Hong Kong, reinforcing our city's pivotal
role in global maritime governance. His visit wasn't merely ceremonial - it
was a recognition of Hong Kong's growing influence in shaping the future of
international shipping.

In May 2024, we hosted the Asian Shipowners' Association Annual General
Meeting right here in Hong Kong. The theme "Asia Shipping - Greener
Together" brought together more than 350 participants from across Asia for
three extraordinary days. Our "Night Vibes Hong Kong" Gala Dinner wasn't
just a social gathering - it was a celebration of Asian maritime unity and our
collective commitment to sustainability.

But perhaps nothing demonstrates our global standing more powerfully than
the ICS Global Maritime Trade Summit. Last year, we launched this premier
event with 300 senior government representatives and CEOs from major
international organizations, spanning 28 countries. The IMO, WTO, ICS, and
BIMCO all gathered here in Victoria Harbour to shape the future of maritime
trade. The summit was such a resounding success that the ICS chose Hong
Kong to host it again earlier this week - a testament to our city's unmatched
ability to convene global leaders and drive meaningful dialogue.

Ourinfluence has extended far beyond hosting events. We have been proactive
- not merely active - in shaping global decarbonization efforts. When the IMO's
mid-term measures framework was agreed in April this year, our fingerprints
were all over that agreement. We didn't just participate in the discussions; we
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led them, ensuring that the voices of Asian shipowners were heard and that
pragmatic, achievable solutions prevailed.

Similarly, our lobbying efforts on the USTR Section 301 issues yielded tangible
results. The proposed US port fees that threatened to disrupt global trade
patterns and burden our members have been shelved. This wasn't luck - it was
the result of coordinated advocacy, strategic partnerships, and the unwavering
determination to protect our members' interests.

Throughout this period, we have maintained our commitment to knowledge
advancement through technical seminars and conferences, ensuring
our members stay at the forefront of industry developments. Our social
functions - the luncheons, our Spring Dinner, and golf tournaments - have
strengthened the bonds within our community. These aren't just networking
events; they are the threads that weave together the fabric of our maritime
family.

And speaking of family, our Table Tennis Tournament this year was
extraordinary! With 400 shipping athletes and their cheering teams, the TTT has
become more than just a competition - it's a celebration of our industry's spirit,
a testament to the camaraderie that makes Hong Kong's maritime community
truly special. The energy, the partnerships forged, the laughter shared -
these moments remind us that behind every vessel, every regulation, every
commercial decision, there are people united by their love for this industry.

Our engagement with Mainland China has deepened significantly. Our
delegation visits to Beijing, Shanghai, and Qingdao have strengthened
cross-border cooperation and opened new avenues for collaboration. The
relationships we've built with the China Shipowners Association and our
mainland counterparts are not just diplomatic niceties - they are strategic
partnerships that position Hong Kong as the essential bridge between East and
West.

| must acknowledge the remarkable support we've received from the Hong
Kong Government. The Transport and Logistics Bureau has been an invaluable
partner in our journey. Together, we've achieved milestones that will shape
Hong Kong's maritime future for generations:

The 2023 long-term strategic plan for maritime development provided the
roadmap. The 2024 action plan on green fuel bunkering turned vision into
action. And this year's establishment of the Hong Kong Maritime and Port
Development Board - though still serving as a high-level advisory body -
represents a institutional commitment to our industry's growth. The tax
incentives for commodity trading have already begun attracting new business
to our shores.

These aren't just policy victories - they are proof that when industry and
government work hand-in-hand, we can achieve the extraordinary.

Our partnerships have extended globally. The International Chamber of
Shipping and the Asia Shipowners Association have been steadfast allies.
Together, we have championed free trade, advocated for practical regulations,

HIS AR R S - ERMR T 28R &
5| Ei - BAREMMRAB T RERN - X
RRRRISE AT THIRRITE

A BEEEXZRESREBAE
(USTR) £ 301 (S E LS TEY
KR LRTESBEE2RESEBREMNER
MEEAENERBORBRERSERKEE -
BYHERER BREMENHAGE - K&
BHUARBRTIEHRESEFSNER -

FEULHR - e BB REMHNENERR
EABER  BREBEETERRNATS -
BABRNTREE FFERENRBARBEE
F - TREMREE - ZINRRFEABE
ERRBMEARENEL -

FHIRE  SFNEERBREAREYRE
fal 400 ZMEREHENMMMERRAE
T OREEYBEEEETEMMOLE K
REFEFRBHNEE LETEMERKE
ERRBENOKERH RRXMNHNERZR
B BUNGERRNSZNEBEXE &
ARERM 8% B-FER 88—
EFRRRRNEE  BEARAKHEHERD
REMEBELER -

& B rh B A R E R R IR - B BARK
REFAELR  LENES - R TERSE
WHETHNEERE - FEMREEHEMH
KRG RAMRTERYEIEERNINZ EH
"t MEBEBHRE  EEEX/RET
MEERR -

RUARHEEFRBRAETHENANX
¥ o BERYRRBEGE —BERTA IR
ERBHN RIEFAHE - KU THZREE
BRRREAMERRNERER

2023 FREGERRRMBABIFE THEE -
2024 FEEREMARE I TRHMBER B
RITE - MESFRUNBEEBERORRER
BRDEFTEROBAKE - BR-RTRAY
TREBERNAG - AFARXZNHKEEE
FIRRSIFTRBER T -

BRTEER LB E&ATEXANMBF
BT AE - BLEEBUSIFLHURKHL

BEEVMNBHAERFREREIR  BRME
AEMEMNMRBE —ELRENER - &
AFREFEHRES  BEURTITMNEE X
BREMAEERELHERIXERNET -

HBHRES 2025-2026 FTI



@ 13 7 SR AS

CMES SHIPPING

000
©90898



Chairman’s Annual Report 2025
2025 TERFERE

and ensured that the maritime industry's voice is heard in every forum that
matters. These relationships aren't just institutional - they are personal bonds
forged through shared challenges and common purpose.

To my colleagues on the Executive Committee, you have been exceptional. Your
wisdom, dedication, and unwavering support have made every achievement
possible. You have my deepest gratitude and respect.

A heartfelt thank you to our Secretariat, whose behind-the-scenes work often
goes unseen but never unnoticed. Their dedication to managing a full calendar
of engagements, while adapting quickly to industry developments - whether
expected or unforeseen - has ensured that our Association remain relevant,
constructive and impactful.

Looking ahead, | see enormous opportunities. The challenges that tested us
have also made us stronger, more agile, more innovative. We have proven that
Hong Kong doesn't just adapt to change - we lead it. We don't just respond to
challenges - we transform them into opportunities.

The journey doesn't end here. The decarbonization imperative will accelerate.
Digital transformation will reshape how we operate. Geopolitical dynamics
will continue to evolve. But | have absolute faith that this Association, our
members, and Hong Kong's maritime industry will not just survive these
changes - we will define them.

To every member of this Association, thank you for the privilege of serving as
your Chairman. Thank you for your trust, your support, and your friendship.
Together, we have written a remarkable chapter in HKSOA's proud history. But
the best chapters — | am certain - are yet to be written.

Hong Kong's position as a global maritime hub isn't just secure - it's ascending.
Ourinfluence isn't just maintained - it's expanding. Our future isn't just bright -
it's brilliant.

Ladies and gentlemen, it has been the honor of my professional life to serve
as your Chairman. As | step down, | do so with immense pride in what we've
achieved, profound gratitude for your support, and unbounded optimism for
what lies ahead.

Thank you, and may fair winds and following seas guide the Hong Kong
Shipowners Association toward ever greater horizons.

"

Angad Banga, JP
2024/2025 Chairman
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Managing Director
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‘ ‘ The year 2025 proved to be challenging for global shipping, marked by uncertainties and a volatile
landscape. However, it was also a productive year for the Hong Kong Shipowners Association
(HKSOA), which provided significant value to its members. This Annual Review highlights key
issues that occupied the Association during the year and reports on its operations.

2025 FRHMERTRLE - BEDHERTHEUERROARE - Al - 2EBMR  §Y
SRREEN—F  RERAIETREERE AFERSEHZRHESEEE —FRIEN
TEZEMATEIE-

EHEMEE 2025-2026 £ 13




UK P&l CLUB
IS MANAGED

/ ukpandicom / [ ukraicie / X eukrand / R wechat / SRS



Association Annual Review 2025

2025 = FEE

Reducing Greenhouse Gas (GHG) Emissions

Short-term Measures - EEXI, Cll and SEEMP

The Energy Efficiency Existing Ship Index (EEXI), Carbon Intensity Indicator
(Cll) and Ship Energy Efficiency Management Plan (SEEMP) Part Ill came into
force in January 2023 for ships over 5,000 GT. After pressure from the shipping
community, the International Maritime Organization (IMO) accepted that the
Cll's methodology is influenced more by voyage type than by ship efficiency,
prompting a review. To ascertain this, delegates at MEPC 83 agreed to
categorise digital selective calling reporting into fuel used (i) underway, (ii)
berth-to-berth, (i) during canal transits, (iv) at anchor and (v) in port. These
new reporting requirements began in August 2025 and will be reviewed by the
end of 2027, with finalisation expected in 2028.

Mid-term Measures - IMO Strategy on GHG Emissions and the
Net-Zero Framework

Despite extensive discussions at MEPC 83 and two interim meetings, delegates
failed to reach a consensus on pricing GHG emissions. A vote was held and
the “Yes” votes prevailed, allowing for the adoption of Mid-Term legislation
outlined in Chapter 5 of MARPOL Annex VI at a special MEPC/ES meeting,
scheduled for mid-October.
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Subsequently, concerns arose regarding the adoption of the Net Zero
Framework (NZF), especially after the US submitted a paper questioning what
was agreed at the meeting, citing that the proposed IMO carbon tax would not
generate sufficient demand for low-emission fuels and would cause global
inflation.

Discussion at MEPC/ES

The US claims led to extensive debate at MEPC/ES, with many countries
expressing concern over being asked to adopt unfinished regulations.
Despite two years of discussions, only the two-tier GHG Fuel Intensity pricing
mechanism was agreed upon. Unresolved issues include the carbon cost from
production to tank and the reward structure from the Carbon Fund for ships
using low-emission fuels. There were also concerns about the availability of
zero and near-zero (ZNZ) fuels to meet NZF goals by 2030 and 2035.

Another significant issue raised by the US was the call for "Explicit" acceptance
of the IMO NZF, instead of the traditional IMO approach of "Tacit" acceptance,
which has been in use for over 50 years for the adoption of any changes to
existing conventions. The distinction is crucial: "tacit" acceptance allows
regulations to come into force shortly after adoption, while "explicit"
acceptance requires ratification from a set number of countries, which can take
years and creates implementation uncertainty. For instance, the new Hong
Kong Recycling Convention took over a decade to come into force after its
adoption.

In response to these ongoing concerns, Singapore proposed a one-year delay
for adoption, which was followed by Saudi Arabia’s call for a vote. The vote to
adjourn and delay proceedings for one year, taken on 17 October, was open to
all states attending. The proposal was passed.
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What Happens Next?

The next Extraordinary Session of the MEPC to adopt the NZF cannot be
reconvened for 12 months. However, GHG issues will remain on the agenda for
MEPC 84 in Spring 2026 and potentially at ISWG-GHG 21, previously expected
before MEPC 84. These meetings will provide opportunities for new ideas
and changes to the Chapter 5 text, aiming for consensus among IMO member
states.

Other possible outcomes include the following:

« If the NZF survives, a decision on its adoption may take longer than 12
months.

The EU Emissions Trading System (ETS) and FuelEU schemes are expected
to remain in place.

« A proliferation of unilateral EU-type ETS schemes worldwide may occur,
creating a legal minefield for international shipping.

« Uncertainty regarding the NZF may lead to newbuilding contracts
favouring fossil fuel-only designs over dual-fuel options, complicating the
industry’s Net Zero goals for 2050.

« Anincreased emphasis on energy efficiency systems for existing ships and
new builds is anticipated, driven by the expected expansion of ETS and
FuelEU-like schemes globally and rising demand from customers.

The failure to adopt Chapter 5 of MARPOL Annex VI at MEPC/ES represents a
missed opportunity for the shipping industry to lead the world in reducing
carbon emissions and achieving Net Zero by 2050. These goals remain
achievable, however, if IMO delegates can collaborate effectively at MEPC 84.
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Onboard Carbon Capture and Storage (OCCS)

The IMO is working on regulations for carbon capture and disposal onboard
ships, aiming to complete the framework by 2028. Some on-board carbon-
capture systems are already in service, primarily on short-sea vessels, with
collected CO2 being transferred ashore in forms such as amine or gypsum.

OCCS could potentially serve as a compliance measure for the EU ETS and be
integrated into the Mid-Term Measures for reducing GHG emissions.

However, a significant hurdle is the London Convention and the 1996 London
Protocol, which set international standards for preventing ocean pollution
from waste dumping. A viable solution must be found to allow carbon capture
without contravening the London Convention.

Other Environmental Matters

Exhaust Gas Cleaning Systems (EGCSs)

Open-loop EGCS discharges will be banned in northwestern Europe starting in
July 2027, with closed-loop discharges following in 2029. Denmark, Finland and
Sweden implemented bans on open-loop discharges within 12 nautical miles
of their borders on 1 July 2025. The OSPAR Convention, which aims to protect
marine environments, recommends expanding this ban to Mediterranean
waters, pending review by a dedicated working group.

The International Chamber of Shipping (ICS) advocates for four core positions
on EGCSs:

«  Protecting existing vessels.

«  No bans on discharges beyond territorial waters.

«  Ensuring regulatory decisions are evidence-based and respect member
states' rights to regulate their territorial waters.
If evidence indicates harmful impacts from EGCS discharges, developing
more stringent criteria.
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Ballast Water Management

The Ballast Water Convention continues to face challenges but will remain in
the experience-building stage until 2028. One pressing issue is the unclear
definition of Challenging Water Quality (CWQ), which relies on ships' claims,
creating uncertainty. Some port states have implemented additional
compliance measures, such as the use of port treatment facilities and ballast
water exchange and treatment (BWE+T) only in deep waters, forcing ships to
travel longer distances.

A recent positive development is that countries bordering the North Sea have
agreed on specific areas where BWE could be carried out in the North Sea
without necessitating long-distance travel to deep water in the Atlantic. This
approach could serve as a model for other regions.
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Labour, Education and Training Affairs

Chinese seafarers on Hong Kong ships calling at Brazil

Throughout 2025, the Association advanced key industry initiatives focussing
on talent, welfare and international cooperation. A major achievement was
securing visa exemptions for Chinese seafarers working on Hong Kong-flagged
vessels calling at Brazilian ports. Following extensive advocacy with Chinese
and Brazilian authorities, the Brazil-China Maritime Transport Agreement was
expanded to allow Chinese seafarers holding Chinese seafarer passports to
remain in Brazil for up to 90 days per visit without a visa requirement. Existing
fines on shipowners were repealed, and the Association is coordinating efforts
to facilitate refund claims and appeals for members affected by the previous
regulations.
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Maritime Talent Cultivation Alliance

The Association has initiated a Maritime Talent Cultivation Alliance (the
Alliance) to collaborate with tertiary and professional institutions to
advance the integration of maritime education with industry needs. This
initiative encompasses a wide range of activities, including CEO mentorship
programmes, site visits, research ventures, student internships, overseas
exchanges and community-building projects. The Alliance will be launched
during Hong Kong Maritime Week 2025, guided by the following vision and
mission:

Vision:

To be a responsive and responsible Alliance of participating organisations
that adds value to maritime talent cultivation and supports the long-term,
sustainable growth of the industry for the benefit of both China and the global
community.

Mission:

To create an open and interactive platform that integrates industry, academia,
research and applications to cultivate a new generation of maritime talent in
China, equipping them with a global perspective of the business world and
practical insights into industry operations.

Talent development o

The Association worked
closely with the Maritime
and Aviation Training Fund
(MATF) to improve incentives
for internships, career
development, and upskilling
in green shipping and
maritime insurance. In 2025,
over 21,500 practitioners and
students benefited from MATF
programmes, with expanded
schemes for specialist roles and
international cadet recognition.

Throughout the year, the Association pursued IMO and ILO regulatory
reviews, delivered input on upgrading Hong Kong'’s Talent List for shipping-
related professions, and coordinated sector-wide recognition events for
young executives and outstanding cadets. Looking ahead, the Association
will continue to strengthen Hong Kong’s credentials as a centre for maritime
excellence and workforce innovation.

Industry learning will take a further, decisive step forward with the planning
of an HKSOA Academy, designed as a multi-phase initiative, commencing
with an online course platform and progressing toward a blended learning
model with accredited industry content partners. The Academy will signify
the Association’s commitment to lifelong learning, sector leadership and the
adoption of global best practices.
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Insurance and Liability Issues

The Association maintained its focus on ensuring that Hong Kong’s shipowners
remain resilient amid the ever-evolving landscape of global risks, legal
reforms, and industry standards. Through jointly held sessions with the Asian
Shipowners’ Association (ASA) Ship Insurance and Liability Committee (SILC),
and participation from global stakeholders such as the ICS and IG Protection
and Indemnity Insurance (IG P&l), as well as regulatory, legal and governmental
observers, the Association provided timely, practical counsel to members on
several fronts.

Central to this year’s discussion was the rollout of Lloyd's Open Form 2024
and the updated Lloyd’s Salvage Arbitration Clause, both introducing new
reporting requirements—marking a notable shift towards greater transparency
in marine casualty response and underwriting practices. The Association
reviewed the substantial impact of the EU’s 19th sanctions package, which
expands restrictions targeting Russia and significantly complicates compliance
obligations for vessel operators and insurers.

The Association provided expert input in the global debate on the use of
alternative fuels, including legal liability issues raised by the IMO, and worked
with the ICS to review and make recommendations on gaps left by the current
compensation frameworks for fuel-related incidents. Domestic regulatory
progress was highlighted through the government's move toward digitalisation
by aligning with the Model Law on Electronic Transferable Records, potentially
reshaping P&l insurance practices and transactional processes for members.

Recognising the need for continued advocacy, the Association submitted
recommendations on several regional policy matters. Notably it raised
proportionality concerns regarding ship pollution fines imposed overseas.
The Association also emphasised industry priorities on cross-border legal
harmonisation, UNCITRALs new Convention on Negotiable Cargo Documents,
and international best practices for the fair treatment of seafarers.
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Shipping Policy Issues

USTR s.301 investigation targeting China’s maritime, logistics and port
sectors

In early 2025, the United States Trade Representative (USTR) announced its
determination regarding its section 301 investigation into “China’s Targeting
of the Maritime, Logistics, and Shipbuilding Sectors for Dominance”. Among
the new measures, Hong Kong shipowners and operators, like their Mainland
counterparts, will be subject to substantial port fees starting on 14 October
2025. Chinese-built vessels operated by non-Chinese operators will also incur
escalating per-net-ton fees.

The Association has always been a strong advocate for free trade and a staunch
supporter of a level playing field. These principles are essential for the smooth
operation of global supply chains. Hence, we have maintained the view that
the new US measures should be repealed in the interests of the international
community.

In September, the Chinese Government responded with countermeasures.
Eventually, in November, a trade and economic deal reached between the two
states resulted in the suspension of relevant US and China measures for one
year. While we welcome the temporary suspension as a positive development,
the Association will continue its lobbying efforts to pursue permanent solutions
to eliminate any unnecessary uncertainties that may impact global shipping,
global trade and global interests.
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Hong Kong Shipowners Association
and the work they do to augment Hong Kong as an international
maritime centre, adding value to the global shipping sector.

Swire Bulk and Swire Shipping are the wholly owned, deep-sea
ship-owning and operating arms of the multinational Swire group,
with a rich heritage of over 150 years.
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Hong Kong’s block exemption for vessel sharing agreements

The Association has consistently supported the renewal and enhancement of
the Block Exemption Order (BEO) for vessel sharing agreements, recognising
the critical economic efficiencies and benefits that these arrangements deliver
to the Hong Kong maritime sector. In its latest submission to the Hong Kong
Competition Commission, the Association emphasised that the BEO remains
essential for maintaining competitive balance in the liner shipping industry,
enabling operational flexibility for carriers, and safeguarding Hong Kong’s
status as a leading regional maritime hub. Furthermore, the Association
advocated for the removal of market share caps, aligning Hong Kong with
international best practices and ensuring regulatory stability amidst evolving
global supply chains and geopolitical uncertainties.

Hong Kong Maritime Development

The Association fully supports the national strategic plan to consolidate
Hong Kong’s position as an “international finance, shipping and trade centre”.
Again, this year, we saw the results of the Association’s advocacy work, with
the Administration accepting and following up on many of the Association
recommendations, particularly concerning green shipping and commodity
trading.

The Administration has strengthened its institutional framework, by re-
constituting the existing Hong Kong Maritime and Port Board into the Hong
Kong Maritime and Port Development Board (HKMPDB), with representation
from the HKSOA. While we will participate actively in the affairs of the HKMPDB,
we will continue to advocate for the establishment of an independent, industry-
led statutory body, which has been a consensus within the industry for many
years. The appointment of a non-official chair for the new organization and the
strengthening of its research, promotion and talent development functions are
significant steps forward.
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Association Operations

Over the past 12 months, the Association maintained smooth operations in
pursuit of its mission and goals. The Executive Committee held six regular
meetings, mainly to discuss and set the work plans of the Association and to
give policy direction to the secretariat on major issues at the local, national,
regional and international levels. The Association will continue to support any
initiatives that enhance Hong Kong’s status as an international maritime centre
and strengthen Hong Kong’s leading position as a gateway to our Country.

Marine Subcommittee. The subcommittee held five meetings during the year
to review various safety, environmental, technical, operational and regulatory
issues affecting the shipping sector. These included GHG reduction initiatives,
the EU Fit-for-55 measures, the Ballast Water Convention, bio-fouling, bunker
fuel quality, RightShip standards, and the “Hong Kong Convention” on ship
recycling. Members’ comments provided valuable feedback to local, national
and international regulators, as well as classification societies.

Maritime Personnel, Education and Training (MPET) Subcommittee. The
subcommittee held three meetings during the year to discuss issues affecting
seafarers and their welfare, the education and training of shore staff, and
career opportunities for young people in the maritime industry. Most of the
subcommittee efforts during the year were focused on the crew Seafarer
Identification Document issue and other local regulatory proposals for
maritime personnel in Hong Kong, as well as the formation of the Maritime
Talent Cultivation Alliance and the HKSOA Academy.

Insurance and Liability Subcommittee. The subcommittee met twice
during the year and provided a useful forum during the year for discussing
the impact of ongoing global conflicts on maritime insurance and liability.
The subcommittee also hosted the Asian Shipowners’ Association (ASA) Ship
Insurance and Liability Committee annual and interim meetings respectively in
Jakarta and Hong Kong.
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China Subcommittee. The subcommittee met twice during the year and
hosted a Spring Dinner and several major delegation visits, including visits to
Beijing, Shanghai and Qingdao. In the North Bund Forum held in Shanghai, the
China Subcommittee co-hosted a Shanghai-Hong Kong shipping forum with
the Shanghai Shipowners’ Association to explore issues of common interests.
During Hong Kong Maritime Week 2025, the subcommittee organised the
Greater Bay Maritime Forum and coordinated the launch of the new Maritime
Talent Cultivation Alliance.

Nomination Subcommittee. From time to time, the subcommittee helped the
Executive Committee identify potential candidates to serve as the Association’s
institutional representatives on external organisations.

Social events. During the year, the Association hosted several, well received
social events, including the Table Tennis Tournament and Fun Days, an Analyst
Luncheon, and the Spring and Autumn tournaments organised by the HKSOA
Golf Society.

Hong Kong Maritime Week 2025. The Association hosted and co-hosted
several major events during the Maritime Week, including the Greater Bay
Maritime Forum, the Association Annual Cocktail Reception, the ICS Hong Kong
Global Maritime Trade Summit, and the World Maritime Merchants Forum.

Global and regional partnerships. The Association maintained close working
relationship with major global and regional organisations, in particular the
ICS, ASA, BIMCO, INTERTANKO, INTERCARGO, Global Maritime Forum, and
International Bunker Industry Association.
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New Members

The following new members joined the Association in the past year:

«  MF Jebsen International Limited

«  GreenSwift International Pte Ltd

«  Clipper Group Hong Kong Ltd

«  Asia Satellite Telecommunications Co Ltd

«  Climate Impact Corporation Limited

«  DaiAn Ocean Shipping Company Limited (member of Fujian Highton
Development)

«  ABBEngineering (Shanghai) Ltd

+  Nishimura & Asahi Hong Kong

«  Consulate General of Panama in Hong Kong

«  Transport Capital Pte Ltd.
Sea Legend Line Limited

«  Ashurst Hong Kong

«  Envision Energy International Limited

«  CSolutions (Asia) Limited

«  Starford International Shipping Company Limited

«  Isle of Man Ship Registry

Conclusion

In closing, I would like to thank the Association Chairman, Mr. Angad Banga,
JP for his steer and guidance over the year. | would also like to thank all
the members, in particular the members of the Executive Committee and
subcommittees, for their dedicated service and valued support. Of course,
a big thank-you to my colleagues Martin (Cresswell), Nittin (Handa), Gilbert
(Feng), Peggy (Kan) and Harry (Chu). The Secretariat remains committed to
promoting and protecting the interests of the Association membership as we
navigate the challenges and opportunities that lie ahead.
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operating environment, with seaborne trade still expanding, freight

markets staying above long-run norms in many sectors, and vessel
demand continuing to be shaped by geopolitical disruption rather than by
broad-based economic acceleration alone. For Hong Kong, the most relevant
developments were the persistence of fleet renewal, the growing importance of
compliance and decarbonisation, and the continued significance of the Hong
Kong Shipping Registry as one of the world's leading flag registries.

G lobal shipping in 2025 remained resilient despite a more difficult

Global market environment

World seaborne trade reached about 13 billion tonnes in 2025, with annual
growth slowing to around 1.1%-1.7% after stronger expansion in 2024,
depending on the reporting basis used. Although volume growth moderated,
tonne-mile demand remained supported by longer voyage distances due to
conflict-related rerouting and shifting commodity flows, even as the pace of
tonne-mile growth eased materially from the previous year.

Shipping markets remained heavily influenced by geopolitical events. Red
Sea disruptions continued to divert vessels away from the Suez route; Gulf
of Aden transits were still running at materially below normal levels; and the
operational impact was most significant for container shipping. At the same
time, sanctions, tariff uncertainty, and evolving energy trade patterns involving
Russia, Iran and Venezuela increased complexity across tanker and gas
markets, while also supporting tonne-mile demand in selected segments.

China remained central to global shipping demand. Chinese seaborne imports
rose to a new high of about 3.2 billion tonnes in 2025, with trade activity
strengthening in the second half of the year despite a softer macroeconomic
backdrop. This helped support bulk commodity imports and underlined the
continued importance of Asian demand to global shipping markets.

Freight market trends

The overall freight environment remained firm in 2025. The ClarkSea Index
averaged USS 26,836 per day, up 7% year on year and around 40% above its
ten-year average, indicating that shipping income remained historically strong
even as conditions became more uneven across vessel classes.

In dry bulk, market conditions softened relative to 2024 but remained
respectable by historical standards. Clarksons' weighted bulk carrier earnings
averaged about USS 13,898 per day, down 8% year on year, while Capesize
earnings still stood around 40% above the ten-year average, supported by long-
haul Atlantic exports and Chinese import demand. ISL's review likewise points
to subdued but still serviceable earnings opportunities in dry bulk transport
rather than severe market weakness.

Container shipping remained firmer than many had expected. Box trade
volumes increased by about 4.0% in 2025, and the continued rerouting away
from the Red Sea added roughly 11% to the average haul, helping absorb
capacity and keep charter markets at elevated levels. Even so, the sector
continued to face the medium-term challenge of a large order book entering
the market over the next few years, particularly in the larger size classes.
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Tanker markets performed strongly again, especially in crude. VLCC earnings
averaged about US$58,566 per day in 2025, Suezmax earnings about USS
54,313 per day, and Aframax earnings about USS$ 43,806 per day, all remaining
well above long-run averages. Product tanker earnings eased from the
exceptional levels of 2024, but trade dislocation, sanctions complexity and
longer-haul movements continued to support the sector overall. ISL also
points to favourable prospects for the tanker market in 2026 and beyond,
supported by ongoing fleet renewal and restructuring.

Gas shipping showed a mixed picture. LPG markets remained robust, with
VLGC Middle East-Chiba spot earnings averaging about US$ 49,669 per day,
while LNG carrier spot rates softened to around US$ 37,188 per day as vessel
deliveries outpaced near-term earnings support. Even so, gas shipping retained
strong strategic importance as LNG and LPG trades continued to expand and
as emerging low-carbon cargoes such as ammonia and CO2 attracted growing
long-term attention.

Fleet renewal and supply

At the start of 2026, the world merchant fleet comprised about 66,020 ships
of 300 gt and over, with a combined capacity of roughly 2.40 billion dwt, up
3.2% year on year. This compares with broader, rounded market references of
about 2.5 billion dwt and points to continued, albeit moderate, aggregate fleet
growth, with significant differences across sectors. Orderbooks were relatively
elevated in containerships, LNG carriers, LPG carriers, and car carriers, while
dry bulk and tanker ordering remained more measured.

Newbuilding activity slowed from the very high levels seen in 2024, reflecting
uncertainty during the first half of 2025, yet deliveries remained active, and
shipyard prices stayed high. ISL records 1,916 ships of just under 95 million
dwt delivered in 2025, while newly contracted tonnage fell by about 24%
from 2024, still leaving ordering above the long-term annual average. Fleet
renewal continued to be driven not only by trade growth but also by ageing
fleets, decarbonisation pressures, and uncertainty over future fuel choices and
environmental rules.

The global fleet's average age rose to about 13 years on a gross tonnage
weighted basis, and more than one-third of fleet capacity was over 15 years
old. At the same time, around 47% of the world orderbook by tonnage was
alternative-fuel-capable, indicating that owners continued to commit capital to
lower-emission vessels and efficiency improvements even as global regulatory
momentum remained uneven.

Ship recycling remained relatively subdued in structural terms, although 2025
saw some recovery in demolition activity. ISL estimates reported scrapping at
about 11 million dwt in 2025, up 41% year on year, but still low compared with
what ageing-fleet dynamics might imply over the medium term. Over time,
however, the ageing profile of the world fleet suggests that demolition activity
is likely to increase as more vessels approach replacement age and emissions
compliance costs rise.

The order book reached one of its highest levels of the last decade. ISL puts the
global order backlog at 6,220 ships and 439.7 million dwt at the start of 2026,
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equivalent to about 18.2% of the world fleet in dwt terms. Tankers accounted
for about 38% of the orderbook, while container ships and LNG carriers
together represented roughly half of total orderbook tonnage when measured
in compensated gross tonnage terms. This underscores that fleet renewal
remains concentrated in sectors linked to energy transportation, gas trade
growth, and the ongoing modernisation of liner fleets.

Energy transition and regulation

Decarbonisation remained an important structural theme even though
regulatory progress was uneven in 2025. Clarksons noted that developments at
the IMO suggested slower consensus on emissions regulation, but investment
in alternative fuels and energy-saving technologies continued across the
newbuilding market.

This matters because shipping is balancing immediate energy security
needs with longer-term transition goals. Around 5 billion tonnes of energy
commodities were moved by sea in 2025, and conventional oil, gas and coal
trades remained central to the system, while new cargoes such as ammonia,
C0O2 and hydrogen are expected to emerge more meaningfully over time. In
practical terms, this means fleet renewal decisions are increasingly influenced
by uncertainty over technology pathways, future carbon costs and fuel
availability.

The operating environment also became more compliance intensive. The
tanker sector in particular continued to be shaped by sanctions, with around
16% of global tanker fleet capacity under formal sanction, rising to roughly 24%
if the broader sanction-linked shadow fleet is included. This has increased
demand for legal, insurance, and commercial due diligence across the shipping
industry and reinforced the value of transparent registries and high-value
maritime services.

Hong Kong perspective

For Hong Kong, the most relevant story in 2025 was not port throughput but
the continued importance of its shipping register and maritime platform within
an increasingly complex global market. Hong Kong remained one of the
world's leading open registries by gross tonnage.

Official Marine Department statistics show that the Hong Kong Shipping
Registry stood at about 1,900 ships and roughly 110 million gross tons at
the end of 2025, indicating a drop in the vessel count and continued scaling
down in tonnage. Other official and semi-official sources similarly describe
Hong Kong as remaining among the world's top five flag states and as a major
international register despite intensifying competition from rival registries and
intense pressure from international compliance regimes.

Registry churn in 2025 also illustrates the direction of travel. A Legislative
Council reply stated that 138 ships totalling 8.36 million gross tons joined the
Hong Kong register in 2025, while 419 ships totalling 28.08 million gross tons
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) services from a low risk jurisdiction, offering 24/7
technical and registration support.

We are NOT US domiciled like other major flags and
we have favoured nation status with China.

Reduce risk, reduce costs and receive quality
; service.

#qualityships

Website: http://www.iomshipregistry.com

Isle%)?l\/\an

Ship Registry

S, —




Market and Shipping Industry Review 2025

2025 fE R g E R

were removed; among the newly registered ships, five could be fuelled by LNG
or methanol. This suggests that while part of the existing fleet continues to age
out or migrate, the register is still participating in the broader transition toward
newer, potentially cleaner tonnage.

For Hong Kong shipowners and maritime service providers, the main
implications are clear. First, the market remains supported by resilient
seaborne trade and still healthy freight markets in major sectors such as dry
bulk, tankers and gas. Second, fleet renewal, sanctions compliance and
decarbonisation will continue to shape commercial decisions, making the
quality of registry services, technical standards and regulatory credibility
increasingly important to Hong Kong's position as an international maritime
centre.

Sources:

1. Institute of Shipping Economics and Logistics — Shipping Statistics and
Market Review Report - 2026

2. Clarkson’s Annual Report 2025

3. Marine Department data
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The Mariners
BEZR

THE HUB OF HOSPITALITY FOR SEAFARERS
AND THE MARITIME COMMUNITY

Operated by The Sailors Home and Mission to Seafarers, The Mariners is a
unique facility providing accommodation, dining and recreation facilities to
global seafarers and members of the maritime community.

Free admission for all seafarers
Membership available for the maritime community

CONTACT US marketing@themariners.hk

11 Middle Road, Tsim Sha Tsui, Kowloon, Hong Kong




Honours and Awards

REKREER

Mr Kenneth Lam, JP
WK Fat

SeaKapital Limited
BREXAERARH
HKSOA Deputy Chairman
ERMREEKREE

Mr Kenneth Lam is appointed as Justice of Peace.

MEFFRTERD IR/ FHEL -

Captain Hon LothairLam

MEREERE

Hong Kong Ming Wah Shipping Company Limited
ERAERBERLF
HKSOA Executive Committee member

BRMREBTEEENE

Captain Hon Lothair Lam is elected to the 8th Legislative Council
through the Transport functional constituency.
METEERRAE/NEES (MeERA)) MEBREES -
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Building Businesses
that Enable Global
Trade

Developing talent, managing vessels and investing
in the future of global maritime trade.

0OCL: Navigating new horizons.

180+ global loops. Modemn fleet.
Strong capabilities.

Quwr reliable logistics solutions and growing
network: move you forward—and open

new doors,

OOCL makes every part of your business

a part of ours: We toke it personally

We take it personally

Connecting Your Business to the World




Remembrance

S

PIATEN

|

Dr Sohmen was a strong supporter of the Association and the maritime industry.
Describing himself as “an Austrian national but a citizen of the world”, Dr Sohmen has made valuable
contribution to the global community, including Hong Kong.

Under his chairmanship, the Association played an active role in both Hong Kong and international
affairs, and Dr. Sohmen served as our representative on the Basic Law Consultative Committee.
From 1989 onwards, Dr Sohmen also acted as President of the Baltic and International
Maritime Council (BIMCO).

Outside the industry, Dr Sohmen had many interests and was closely involved in local academic and ¢
cultural development. He was also a Legislative Councillor of Hong Kong. \

Dr Sohmen was a legend of the global business community, providing a great example for many .
leaders and entrepreneurs. His inspiring stories shared would be forever treasured. -

FHAEXEILESHEMPERR - AR "RUfER - BHEERIR" - 4 3
Y RBEEEEENNBEREEEL TEEER - X [ 4

FWHREENEK B 1989 F  HIKENSEEMELAS L
| TTERASN - BREXIETEEEZ @ R TRB2EANEMNMSUEER -
HEEFBDEGEE o
HEXELIEEHBRNETAY - BFFZAEAMEREFTE Y THREEEK -
it FHBERERKERNIRE -

Q EFEXELHEREET  HEETSNEREHHHEE THBER - BRIERE )
A
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Previous Chairmen and

Secretaries / Managing Directors
BETERMER  ES£KHE

Year Chairman Secretary / Managing Director
1957 -61 Jebshun Shipping Co Ltd
Mr Andrew Lam Mr P.C. Chen
1962 - 63 Great Southern Steamship Co Ltd
Mr James C.H. Lu Mr P.C. Chen
1964 - 65 Shun Cheong S.N. Co Ltd
Mr C.K. Hui Mr P.C. Chen
1966 - 67 World-Wide Shipping Agency Ltd
MrY.S. Zee Mr P.C. Chen
1968 - 69 Island Navigation Corporation Ltd
MrY.S. Kung Mr P.C. Chen
1970-71 Wallem & Co Ltd Mr Sam Chang (Jan-Jun 1970)
Mr Anthony J. Hardy, BBS Mr Garfield Chao (Jul-Oct 1970)
Mr P.R. Walton (Nov 1970 ~)
1972 -73 Wallem & Co Ltd
Capt. C.A.J. Vanderperre
(Acting Chairman) Mr P.R. Walton
1974 -75 Wah Kwong & Co (HK) Ltd
Dr. Frank S.B. Chao, JP Mr P.R. Walton
1976 - 77 Island Navigation Corporation Ltd
Mr C.H. Tung, GBM Mr P.R. Walton
1978 -79 Wheelock Marden & Co Ltd
Mr John L. Marden Mr P.R. Walton
1980 - 81 Valles Steamship Co Ltd
Mr K.M. Koo Mr P.R. Walton
1982 - 83 Jardine Shipping Co Ltd
Mr D.D.B. MclLeod Mr P.R. Walton
1984*- 85 Mr M.H. Liang Mr P.R. Walton
Island Navigation Corporation Ltd Mr Michael Farlie (Dec 1984 ~)
1986 - 87 Mr Kenneth K.W. Lo
Teh-Hu Cargocean Management Co Ltd Mr Michael Farlie
1988 -89 Dr. Helmut Sohmen, OBE
World-Wide Shipping Agency Ltd Mr Michael Farlie
1990 - 91 Mr David C.C. Koo, BBS
Valles Steamship Co Ltd Mr Michael Farlie

(Due to Mr McLeod’s retirement, Mr J.M. Collins of Jardine Shipping was appointed Chairman effective September 1983 for the remaining term
of chairmanship.)

(AR McLeod FcAE 484K - MAAAER) J M. Collins 5cAERE 1983 F 9 ARBETARELFE » TRZITTEAEH - )
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Previous Chairmen and

Secretaries / Managing Directors
BETERMER  ESLKHE

Year Chairman Secretary / Managing Director
1992 -93 Mr Peter J. Cowling

Wallem Group Ltd Mr Michael Farlie
1994 - 95 Mr C.C. Tung, GBS, SBS, JP

Island Navigation Corporation International Ltd Mr Michael Farlie
1996 - 97 Mr George S.K. Chao, JP Mr Michael Farlie, MBE

Wah Kwong Shipping Holdings Ltd Mr Arthur Bowring (Jul 1997 ~)
1998 - 99 Mr James Hughes-Hallett, CMG, SBS

John Swire & Sons (HK) Ltd Mr Arthur Bowring
2000-01 Mr Andrew Y. Chen

Grand Seatrade Shipping Agency Ltd Mr Arthur Bowring
2002 - 03 MrK.H. Koo

Tai Chong Cheang Steamship Co (HK) Ltd Mr Arthur Bowring
2004 - 05 Tan Sri Frank Tsao, SBS

International Maritime Carriers Ltd Mr Arthur Bowring
2006 - 07 Mr David C.C. Koo, BBS

Valles Steamship Co Ltd Mr Arthur Bowring
2008 - 09 Mr Peter Cremers

Anglo-Eastern Ship Management Ltd Mr Arthur Bowring
2010-11 Mr Kenneth Koo, JP

Tai Chong Cheang Steamship Co (HK) Ltd Mr Arthur Bowring
2012-13 MrAlan Tung, JP

Island Navigation Corporation International Ltd Mr Arthur Bowring
2014 -15 Mr Kingsley Koo

Valles Steamship Co Ltd Mr Arthur Bowring
2016 -17 Ms Sabrina Chao, BBS, JP Mr Arthur Bowring, MH

Wah Kwong Maritime Transport Holdings Limited Ms Sandy Chan (Dec 2016 ~)
2018-19 Mr Jack Hsu

Oak Maritime (Hong Kong) Inc. Limited Ms Sandy Chan
2020-21 Mr Bjorn Hojgaard

Anglo-Eastern Univan Group Ms Sandy Chan
2022 - 23 Mr Wellington Koo, JP

Valles Steamship Co., Ltd Ms Sandy Chan
2024 -25 Mr Angad Banga, JP

The Caravel Group Ltd Ms Sandy Chan

Note : *With the adoption of the New Articles of Association in 1984, the appointment of corporate bodies (members) as officers

of the Association was discontinued in favour of the election of individual persons.

i CIREHE 1984 FRBNMER  HESBAERSTBEURRREHIMRZAEARRERESL
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HITEES

Executive Committee

Chairman Deputy Chairman Member Member
xE EEEER £8 £B
Mr Richard Hext Mr Kenneth Lam, JP Mr Lawrence Chao Mr Gautam Chellaram

Anglo-Eastern Ship
Management Limited

REZRE

<»

Vice Chairman
BIERE

SeaKapital Limited
HFREXEHL
BBHEARBRAT

Vice Chairman
BIERE

Mr Wang Yongxin
China Merchants Energy
Shipping Co Ltd
EKHSTE
R B RERGR AR

Hon. Treasurer

S1E

Ms Tracey Liao
PricewaterhouseCoopers Ltd

BRELL
BERGERR AR

HKSOA Year Book 2025-2026

Mr Qian Weizhong
COSCO Shipping
(Hong Kong) Co Ltd

SEHBREE
FERGE (BB) ARAA

Island Navigation
Corporation International Ltd

HRERE
SLHEHERERAR

KC Maritime Hong Kong Limited

g™ ¥

4.»

Member Member

Z£8 Z£8

Mr Robert Drummond
NorthStandard Limited

Mr Patrick Cheung

Holman Fenwick Willan

SRAEMIEE
B8 RATT

Member Member

£8 £8

Mr Martin Fruergaard
Pacific Basin Shipping
(HK) Limited
RFHEME (BE) BRAF

Mr Ji Wenyuan
Shanghai Seamaster
Shipbroking Company Ltd
FUATKE
PEEEFERLARIR



Executive Committee
HITEES

2

Member

£8

Ms Lauria Kwai
Ocean Line Holdings Limited
B¥/ME
EMEERRAF

Member

£8

Mr Li Lianjun
Reed Smith Richards Butler LLP
FEEXE
I RIS ERTT

Member

£8

Captain Rajiv Tetarbe
Chellaram Shipping
(Hong Kong) Ltd

Member

£8

Mr Gautam Lahiry
American Bureau of
Shipping
e e

Member
eS|
Mr Patrick Lo

Teh Hu Cargocean Management
Co., Ltd

EREELE
EMEEEIRERAA

Member

£8

Mr Harvey Ven
Credit Agricole Corporate and
Investment Bank

EFBLE
R EIPERTT

A
5, lie—

<

Member
£8
Captain Hon Lothair Lam
Hong Kong Ming Wah Shipping
Company Limited
HEnERe
ERAEMBERLDF

Member

Z£8

Mr John Lau
Parakou Shipping Ltd
ZiskE
BB AR AT

Member

Z£8

Mr Matthew McAfee
Fairmont Shipping (HK) Ltd
BERLE
REME (BE) ARAA

Me;nrber

£B5
MrYang Xianxiang
SITC International
Holdings Co., Ltd
BIRHRE
BE BT R AR A A

Member

Z£8

Dr. Kishore Rajvanshy
Fleet Management Limited

ey,
.

Member

£8

Mr Kenny Ye
Orient Overseas
Container Line Ltd

REEx4E
R B EEHEBRAF
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Ship Owner

Ship Operator
Ship Agent

ISLAND NAVICGATION CORPORATION
INTERMATIOMNAL LIMITED

Tel: (852)2833-3222 E-mail: incil@isnav.com  Fax: (B52)2827-0001

| . N

Key contacts:
EX 7S YN

Reed Smith is a dynamic international law firm, dedicated to helping clients
move their businesses forward. With more than 1,600 lawyers in over 30 offices
globally, and with over 45 years in Asia, we are one of the largest and most
experienced law firms in Hong Kong.

Min Li 22
Senior Partner

[ SR IN

Lianjun Li Z=i%H
Senior Partner
[ SER N

Hong Kong 7 itk Hong Kong it
Globally, our Transportation Industry Group consists of over 140 lawyers and
this gives the firm an unrivalled knowledge of the important concerns of the T: +852 2507 9857 T: +852 2507 9892
industry. We have an established reputation in advising clients on shipping, Mobile: +852 9835 5039 (HK) Mobile: + 852 9611 7973 (HK)
including contentious and non-contentious aspects of voyage charters, time +86 1392 382 9039 (CN) +86 1305 215 0941 (CN)
charters, FFAs, port operations and joint venture. We regularly advise trading lianjun.li@reedsmith.com min.li@reedsmith.com
houses, charterers and ship owners (both private and state-owned), ship WeChat: lianjunli2002 WeChat: RSRBLM

builders, joint ventures and other commercial shipping organisations on all
aspects of their business, as well as banks and other financial institutions.

AL T 55 TR — K TS G A i E B e 55 BT, 8500 T hh & 7 4 Shanghai Lt
ISR e . ALA#1,6004% 44 T I B A 4 Bkl 304 Jp Ak, AR Hong Kong 7t
P44, REFBHEE K, 2RRFEMFBETFELSNZ —.  T.+8522507 9752 T +86 21 6032 3126 / +852 2507 9809

AP AR EBAUE M 1404 AR, SRzl [Pl SESIEBEI0  Mobile: 186 18621755614 (CN)
AR SR, RFO T % PSR ADE T AR AR (oo e e dsmithcom e e O
%, @;Tﬁﬁ%ﬂﬁﬁ\*ﬂﬁ%\ %ﬂﬂ*ﬁﬁ{}l\ ﬁ%ﬁ@%mﬂ\ %Déé%\ ﬁﬁﬁ"] WeChat: shamdonald ’

VRARAEVFAS S . RPTBUE N SR AIARMAR &R EA
i) o AL Ao E LA RIS DU B 5 T L 2 L
A% P38 AT AT B It LA

— |

Donald Sham JL15 %
Partner &1k A
Hong Kong #its

Zeldar Wang F75
Managing Partner
AN

T
& ]

Cheryl Yu &I¥J&
Partner &1k A
Hong Kong it

Dr. Gregory Xu e+
Partner &1k A

Singapore Hink

Hong Kong it

T: +852 2507 9819 T: +65 6320 5300/ +852 2810 8008
Mobile: +852 5320 0801 (HK) Mobile: +65 9233 2159

+86 1305 215 0144 (CN) gregory.xu@reedsmith.com
cheryl.yu@reedsmith.com WeChat: Gregory_Xu

WeChat: cherylxiaochenyu

)

] § e | .
Address: 17/F One Island East Taikoo Place | 18 Westlands Road | Quarry Bay | Hong Kong - oy % Reedsm]th
BT 2185 | K R 0T =< Richards Butler LLp
Website: https://www.reedsmith.com/en/ | Phone: +852 2810 8008 e RIEF ERERAITEREREESY




Association Events

FERE

-

Joint HKSOA / Navguide Solutions Seminar “Keeping vessels charter-ready: A Measurable Approach to Inspection-

2025

2 April

readiness”
7 April Association Golf Society Spring Tournament
16 April “From MEPC to Action: HKSOA Symposium on Maritime Decarbonisation and Sustainability” cum Cocktail Reception
29 April Visit to the Commissioner of the Ministry of Foreign Affairs in Hong Kong SAR
12 May Shipping Dialogue and Association luncheon with ICS Secretary General Guy Platten and Secretary General Elect
Thomas Kazakos
18 July Association Summer Buffet Luncheon
20 Aug Chairman's Welcome Lunch for new members
29 Aug Joint HKSOA / Marine Department Luncheon and Awards Presentation Ceremony
25-29 Sep Association delegation visit to Beijing
30 Sep Joint HKSOA / ABS FuelEU Solutions and Digital Innovation Seminar
13 Oct National Day Joint Cocktail Party
13 Oct HKSOA Golf Society Autumn Tournament
15-16 Oct Association Table Tennis Tournament cum Fun Days
19-22 Oct Association delegation visit to Shanghai
19 Nov Greater Bay Maritime Forum and Networking lunch
19 Nov Association AGM and Annual Cocktail Party
15 Dec Association Luncheon and AMVER Awards Ceremony

2026

12 Jan Association Spring Dinner
16 Mar Association Golf Society Spring Tournament
17-20 Mar Association delegation visit to Dalian

HBHRES 2025-2026 FTI 55
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" TURNING

VISION

aaedt  INTO

Learn more at
www.eagle.org/sustainability

A north-standard.com
v infoal
NorthStandard

Taking on

Togéther

As one of the world's leading marine insurers, you can rely on
our years of experience and the unwavering commitment

of our peaple to deliver expert, market-leading and
responsible personal service,

When you foce up to the chaollenges of today and take

on the possibilities of tomorrow, you can look fo
NorthStandard to be your trusted partner

Visit our Subscribe to owr
webs
s
i

E"_.E!




Activity Statistics

EERLE

Hong Kong Shipowners Association Activities 2025 - 2026
ERBMREETE 2025 - 2026

Type No. of activities No. of participants (approximately)
oHE #B SHEAZ (KY)

Seminar/

Webinar / Forum 4 620
e/ i

Luncheon / Dinner
re 8 1,110

Cocktail 1 530

ik

7 160
Special Event
BEEE 4 465
24 2,885
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Your Global Geared Bulk Carrier Specialist B

Handysize = Supramax - Ulramax Pacific Basin
250+ ships = 2000+ Voyages annually
14 Giobal Offices = 400+ ShoreStaff = 4000+ Colleagues at Sea

www.pacificbasin.com

B E' E] E ContactUs 3

SAFETY, ENVIRONMENT PROTECTION
AND CREATING VALUE FOR-GHENTS
AND SOCIETY

CHINA CLASSIFICATION SOCIETY Howe KONG BRANCH

Rm. 2904-5 West Tower, Shun Tak Centre, 200 Connaught Rd. €., Hong Kong.
Tel: +852 2547 6181
WWW.CC5.07g.CN




Event Snapshots

EEIET-Z

16/4/2025

From MEPC to Action: HKSOA Symposium on Maritime Decarbonisation and Sustainability

& MEPC BIEIR{TE) : EEMRE [ MEMRKRFITIHEER | Haig

HKSAR government officials, industry experts and representatives shared their views and insights on addressing various green

shipping challenges.
ERREBNAEE  MEXZEFNMRAREBEGRREEZENENTRIB O ZEBHMEE -
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Event Snapshots

R

12/5/2025

Shipping Dialogue and Association Luncheon with ICS Secretary General and
Secretary General Elect

HERMEAEHERNEIHERMMELGF RS

ICS Secretary General Mr. Guy Platten and Secretary
General Elect Mr. Thomas Kazakos exchanged views
with the audience on major maritime issues of concern.
BFEAE A EIE R Guy Platten A{EE #ER Thomas
Kazakos REEEEMEXRFRBLON T BHRERILT
BR -

HKSOA Year Book 2025-2026




Event Snapshots

EEIET-7Z

The Dialogue was hosted by HKSOA
Managing Director Sandy Chan and
HKSOA representative on the ICS,
Kenneth Lam, JP.
FBHREIREmBEMREESTA
AR RRIMIM 2 T ANE B MR S TR
BN ERMFFRA AL IR -

Luncheon in honour of the two distinguished overseas visitors
REFFWELEINEE
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ARROW ASIA SHIPBROKERS LIMITED

ARROW

SHIPBROKING GROUP

WL, :‘E.J'I'EJH."H{-UIP. o

Capesize Sale & Purchase / Newbuilding Panamax
L (852) 2520 0168 G (852) 2520 0701 G (852) 2521 0391
s cape@arrowship.com % sandp.hk@arrowship.com B pmx@arrowship.com

Tankcrs Supramax
% (852) 2522 2698 ¢, (852) 2127 6569

1 pruiw;l.h[gii'.u'n_m'tmkcr:&.umn [~ p;uillc.hund_ fiF ruw:mhip.uun

LONDON COPENHAGEN HONGEKONG MONACO SHANGHAI @ SINGAPORE ATHENS SEOUI
TOKYO SYDNEY GENEVA DUBAI HAMBURG GENOA NEWDELHI BANGKOK HOUSTON

Max Glory Enterprise Limited

Unit 301A, 3/F Harbour East, 218 Electric Road, North Point, HK

Tel: (852) 2527 6862 Fax: (852)2528 6983




Event Snapshots

EEIET-7Z

18/7/2025

Association Summer Buffet Luncheon

hEEHEBFR

The event was again an incredible success to bring together over 180 esteemed members, guests and friends, enjoying a memorable
gathering under a vibrant and relaxed atmosphere.

EREIBRKIIEN - ERTHEB 180 UEENEE  REMAR  AERBRARETHRE T —BRATHR -

One of our event sponsors, Reverend Catherine
Graham, Port Chaplain and Counsellor of The
Sailors Home and Mission to Seafarers, shared
with members their mission and impact while her
colleague, Ms Winne Woo introduced the facility
and range of services offered at the Mariners.
EBHEP—EPDA  MEZRKLEEEESE
O B 3k &5 38 B Catherine Graham #X Bl © B2 5
EDZTZMENEGNIEXNR: MmR=E
Winnie Woo Z+t/AAKIT4R T The Mariners #)
Rite R B FARTS o
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Event Snapshots

VR

29/8/2025

The Luncheon and Award Presentation Ceremony, jointly organised by the
Association and Marine Department

hEESERSRTFREERREMNRE

The Luncheon and Award Presentation Ceremony, jointly
organised by the Association and Marine Department, aimed

to recognise the contribution of Hong Kong shipowners to Ms Mable Chan, JP

the success of the Hong Kong Shipping Register (HKSR). {
Approximately 200 representatives from the maritime sector Secretal‘y for Transpurt al'ld Lﬂ,
and distinguished guests attended the event. We were
honoured to have Ms Mable Chan, JP, Secretary for Transport
and Logistics as our officiating guest and delivered her keynote
speech.
EEMREEBTREERARABMFETESERRME - §
ERGEBMREEEMMIME (HKSR) FrLHER - £
BH 200 fR AMUEANRKRMEFTHE - REEBFLER
EnmRERREEAN Tt EEF T -

Guest of Honour

29 August 2025

Joint Luncheon and Award Presentation Ceremony

]
Guest of Honour
Ms Mable Chan, JP E

Secretary for Transport and Logistics W iis Dot

29 August 2025
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Event Snapshots

EEIET-7Z

A special award “HKSR 35th Anniversary Longstanding Partnership Award”, witnessing the 35th anniversary of the establishment of the
HKSR, was presented to 5 companies for their support Hong Kong Flag since its inception.

& 2025 FREABMMGTMEEIL 35 BF - FFHIIEHR 35 AFRAAGERHE" - BT 5 RKAF - UREMMBEBEMMAME
FRIZIAZR - — B SR BMTHE S

29 August 2025 29 August 2025

Bernhard Schulte Shipmanagement (Hong Kong) Limited
BAMMERE (%) BREFTEEAA

29 August 2025

Orient Overseas Container Line Limited Valles Steamship Co., Ltd.
R BINEEAERR 2 7] & F it e AR 22 8]

Remarks : Swire Shipping Pte Ltd is not able to receive the award in person.
#it - KSR 2 AR BER B 545 RV EEIA o
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Teh-Hu Cargocean Management Co., Ltd.

Unit 2402, 24/F, Bank of East Asia Harbour View Centre,
56 Gloucester Road, Wanchai, Hong Kong

Tel.: 852-25988688 Email: operation @teh-hu.com

energy, resources
. . & marine travel

Travel
your mission

When operations span oceans and remote sites,
every journey counts. We align your travel program
with what matters most:

. &

Support your ESG goals
Data-driven security
Competitive fares

Tools built for ERM travel

4y 37

E_-lqn_-ﬁ_E_ Scan to
2C= T8 travel beyond Y 4
-l

your mission. ’,/




Event Snapshots
B

13/10/2025

Joint National Day Cocktail Party
EEES

Association Vice Chairman Mr Qian Weizhong delivered a speech at the National Day Cocktail Party, jointly organised with other local
shipping associations to celebrate the 76th Anniversary of the People’s Republic of China.

HERETFEEARAERRDBE DFEEMHER RS B EN P EARKMBKL 76 FFES AL BAUEE

- ;Jr

. _..._u

.lflll
1" o )
; ¢4—‘* '.._.'-u.

=
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Global Leaders in Maritime
Consultancy & Shipping Services

Creating strategies that have a positive
impact on the maritime industry and the
world around us.

Clarksons is at the heart of global shipping,
helping clients make smarter decisions at
every stage of the shipping lifecycle. Our
global presence, depth of relationships and
total service offering are underpinned by
research, enabled by technology and
implemented by the best people.

CSCMT

= (&) S iR AR T 5 FEs B
Chinese Maritime Transport Ltd.

Clarksons Hong Kong Limited | Room 3209-14 Sun Hung Kai Centre | 30 Harbour Road | Wanchai
Hong Kong | T: (852) 28663111 | E: sandp.hk@clarksons.com | www.clarksons.com




Event Snapshots

EEIET-7Z

15-16/10/2025

Table Tennis Tournament and Fun Days
EEIRILEERLZA

The Association held its 3rd Table Tennis Tournament and Fun Days, once again at the South China Athletic Association. More than
200 athletes took part in the competition, backed by enthusiastic support from their colleagues and cheer teams.
HEEZEEERLBEERLHBEREERS R REBA— AR ENEL2HAR  WERBERWMBKSENTR - BERFH
% o

Tabis Tensis Townnmment srd Fun Deys

W gt b

a ’t_.:.r

Event Partners

S
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Event Snapshots

VR

Winners {§i8& :

Men’s Single 58

-

Youth FE# Master B2

1st Matthew Ng (Anglo-Eastern) 1st Max Chan (BG Shipping)
2nd Shinichiro Ishizaki (Uni-Asia) 2nd Xu Chuangxin (Wah Kwong)
3rd Hui Kai Hei (COSCO) 3rd Andrian Lee (COSCO)

et

-
Senior $5E# Women’s Single % &
1st Ranvir Jatar (Fleet Management) 1st Whitney Sha (Liberian Registry)
2nd Vipin Sachdeva (KC Maritime) 2nd Leila Trinidad (Wallem)
3rd Sudhir Maheswari (Anglo-Eastern) 3rd Eunice Kwok (PricewaterhouseCoopers)

HKSOA Year Book 2025-2026



Event Snapshots

EEIET-7Z

Winners {§i8& :

Men’s Doubles 55 #

& [Py Teep— 18- P e T srm TR WO

1st Matthew / SC Lee (Anglo-Eastern)
2nd Max/ Liu Long (BG Shipping)
3rd Andrian / Franky (COSCO)

Team [&R&l

- e T - -
tabile Tarmita Tirerimrsant and Fu Days !

b — BT — e )

1st COSCO
2nd Wallem
3rd Celsius

Celebration Dinner BT E

Women’s Doubles Zri#

1st Tang Lei/ Sun Qizhen (China Merchants)
2nd Viviana / Zelda (Fleet Management)
3rd Fiona/ Louisa (Pacific Basin)

Friendship Game KiEH

P B T 1

The HKSOA team and the Marine Department team shared the
championship trophy.
ERMREGIEERFAZTEERE -
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Event Snapshots

VR

19/11/2025

Greater Bay Maritime Forum
K& EE PR ERE

The Association hosted the Greater Bay Maritime Forum 2025 “Internal Integration and External Connectivity for Multiple Wins”. The
forum addressed critical issues facing the maritime sector, including sustainable shipping practices, technological innovation and
cross-regional cooperation. It also facilitated dialogue between industry stakeholders, academic institutions and government bodies.

BEEN T NEEFREMERET - LA [NEINE KAIZH] REE - BEHEMNEER MR MBRESIESRUEE 51
RERFFFNE - BIE MBUR P 2 RV 3E -

19.11,2025

Mr Angad Banga, JP s Mable Chan, JP PR & B K T4
Hong Kong Shipowners Association FHAEMBE® and Logistics Bureau, Hong Kong & A& & &

———— =

Welcome speech by Association Chairman Mr Angad Banga, JP Keynote address by Secretary for Transport and Logistics,

BB E S T % Angad Banga A -FAi+ B EE: Ms Mable Chan, JP

BRI RO BRRREEN P+ BREE RN

v GREATER BAY | X B [E e
MARITIME | EIFRAE B e
i N2/ TN FORUM|#iE OC  wesT

AR Fame

[l Al 1 R RO 1 U 0 AL U A L Y R

The forum brought together maritime leaders, government representatives, and industry experts from across the Greater
Bay Area (GBA) and global regions.
iR IEE K B KB R R S AR G F R - BRTRRRERERK -
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Event Snapshots

SEEIE S

GREATER BAY | X#[=&
MARITIME | B F&fim&E

N FORUM| il

Internal Integration and External Connectivity for Multiple Wins

TP BESNE Al Z R

F-ﬂr’Tf‘l'ﬂr?f'!&_S'_Kq'Za_k'c_?s Mr, Kenneth'Lam, P ,H 5&*1"+‘$"' MrRolfiThore R{:ppuhd

ritemational Ehamber,of Shiggsng |8 FE A 0 2 SeaK LT R Intermational Groaig-of PRI Ehb B 05 0 1

e

2 MHH'IMQ
\\" -t-—-q,u;,

Panel Discussions
BRI R
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Event Snapshots

VR

19/11/2025

Association Annual General Meeting and Cocktail Reception
HEEEXENEAEES

At the Association Annual General
Meeting, Mr. Richard Hext of Anglo-Eastern
Ship Management Limited was elected
Chairman of the Association, succeeding
Mr Angad Banga, JP, of the Caravel Group
Limited.

REFEEXE | FRMMEERE
ZHEEEBERRETE  BEEREEE
Angad Banga X -F#1 -
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EEIET-7Z

The newly elected Chairman, Mr Richard Hext and Deputy
Chairman, Mr Kenneth Lam, JP.
FTEFE REZ SEERFEEHEF BT M1 -

The meeting was followed by the Annual
Cocktail Reception, which brought together
over 500 esteemed members, friends and
guests from Hong Kong and overseas.
RERBRECFEOE  KEBE KGN
500 ZuEEMER - A MEEDIKSH

VIP group photo with former Association chairmen, senior government officials, and local and overseas guests.
BEHEE BIEREES  URAMFGIEE—RET

EBHRES 2025-2026 FTI 75



Event Snapshots

VR

hipﬂﬂ!f?.-l’."is_'ﬂ;‘l.ﬂtiﬂl'l {uﬁull fe

A o

“Girls power” in the maritime community
AERE) [MEHE ]

Association Chairman Richard Hext presented the "30
Year Club" certificate to COSCO Shipping (represented
by Mr. Qian Weizhong), celebrating its 30 years of
unwavering dedication.

WELE REZEERGEEETEGE (HEEHRE
ERKRER) ME [30 FEEEE]  URTE=1F
KRE)EREFRS

&
Hong Kong Shipowners Association Cocktail Reception
= B T e

Photo with International Chamber of Shipping (ICS) team from London.
B Z A EEAELE (ICS) B A&
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EEIET-7Z

15/12/2025

Association Luncheon and AMVER Awards Ceremony
HEFESE AMVER 7EiE818

The Association organised the AMVER Awards Ceremony to highly recognise the shipping companies in Hong Kong that have
supported the AMVER (Automated Mutual Assistance Vessel Rescue) system over the previous year. This year, we were honoured to
have Ms Sara M. Johnson, Lieutenant Commander of US Navy, Navy Liaison Officer of US Consulate General in Hong Kong and Macau
to present the awards to our member companies.

BERNTEE [BEEBMMBIEZRS] AMVER RIS - S EXRBBE—F X AMVER EBMMAF - SF @ HEREER
AEEBBEIR - EEEERABEEGELEEE Sara M. Johnson X A IHEIE TRENGENF] ©

=3

12/01/2026
Association Spring Dinner

HEEFRE 2026

The Association Spring Dinner, hosted by the China Subcommittee, with the participants of some 230 members and guests, was a
happy occasion in the beginning of new year 2026. This featured festive laisee lucky draw, hearty drinking and talent performance.
TEZEEFMNETBMREEE - DR 230 ZUGEKRFE ' 2026 MEFH—EARROHRIEE - BERSRAFEZ - AKEF
B - BHANRSERHERNEY T BRED  HF TEEERE

HongiKongiShipownersiAssociations.
™ 3

v
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Event Snapshots
-2

@f g ifzﬂ%/%@ﬁ?/% - HEZE

Association China Subcommittee Chairman Mr.
Yang Xianxiang reported to members on the
subcommittee's work over the past year

FRHZEE SRRt ENEERELZE AL —
FRTIEIFR °

HKSOA Year Book 2025-2026

On behalf of the Association, Chairman Mr. Richard Hext presented a souvenir to
former Legislative Councillor (Transport sector) Mr. Frankie Yick, in appreciation of
his contributions to Hong Kong's maritime /'/7(/1/5[‘@/
7?5 e T RREZEERRBERDERHZEES (MEBRS) S5 EBOX

" ARG M 5 BB B A F /;?f
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EEIET-7Z

Singing Session HRABIR &N
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EEIETE-Z

7/4/2025

HKSOA Golf Society Events - Association Golf Society Spring Meeting
FHEMFREEHRKEED - HESHRKEFES
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EEIET-7Z

13/10/2025

HKSOA Golf Society Events - Association Golf Society Autumn Meeting
FEEMREEHRKE T - REERRKUFEES
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Preparing for the world
of tomorrow,starts today

Geopoliticalspressures, increasing
regulatory compliance, financial and
funding stresses...

The shipping sector needs legal advice
from experts that understand its
commercial backdrop — anticipating
the challenges of the future, as well as
the opportunities.

As a top 10 global law firm with over
90 offices across the world, CMS and
its shipping experts work with
investors, owners, brokers, insurers
and other players in the industry on
both day-to-day issues and the most
complex transactions and disputes.
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Further information, including a list of our offices, can be found at cms.law

sales@adamaring.com +30 533 328 2310
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E andrew.horton@cms-hk.com
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Tim Elliott
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Spanning 5 continents, we bring
on-the-ground insight into diverse

M A R I T I M E markets and cultures, ensuring
seamless operations tailored to your

CETUSMARITIME.COM business, wherever you do business.

—-unique - and ooniZir .
= shipping will mean collaboratin
the maritime industry.




Delegation Visits and Receptions
SNal BRI IE B

10/4/2025

Association Managing Director
Ms Sandy Chan and Director of China
Affairs Mr. Gilbert Feng, paid a visit to
Mr. Li Yongsheng, Deputy Commissioner
of the office of the Commissioner of the
Ministry of Foreign Affairs in the HKSAR.
& AR A TR R (M B B S R AR B
IHERFEINREFIRE 2B FKEE
FIRE o

30/4/2025

Association Director of China Affairs, Mr. Gilbert Feng, took part as a panel speaker at the 2025 Green Shipping Forum in Dalian hosted
by Xinde Marine.

PEEBRAESERRELFEREREEINN (20256 GEMERE-KNE] - WREFEDERES -

o

EBMRES 2025-2026 FTI 85



it

10+ 700,000

years in business MTS tonnes/year

Fully owned and cperaled Fully ownid and operaied

FO Barges MGO Barges

BUNIKER SUPPLIER
HOING KONG

ﬂ Physical Supply ﬁ De-bunkering Service
&... Yacht Bunkering Service w Biofuel

Reorn 2511-12, 25F, Hong Kong Flaza, 369 Des Voeux Road West, Hong Kong et =
fix@helmsmansupply.com f support@helmsmansupply.com L -”‘ ot

G I o bal ma ri n e ri S ks Climate and geopolitical volatility, supply chain pressure and ever-higher
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Delegation Visits and Receptions
I REFEERE

71512025

Association Chairman Mr. Angad Banga,
JP, led senior representatives of the
Association to meet with Commissioner
Cui Jianchun of the Ministry of Foreign
Affairs in the Hong Kong SAR.

& T E Angad Banga, JP R&BM
BRERRFEIIIMEB BT
BRIREABEREFRIKE °
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Delegation Visits and Receptions
I REFEERE

15/5/2025

Association Director of China Affairs,

Mr. Gilbert Feng attended the semi-annual /_@ INTERCARGO

THTERMATIONAL &SS0C LATION

meeting of the International Dry Cargo o et AR AHNOMMERS
Shipowners Association in Guangzhou and
met Mr. Zhang Aiguo, the Secretary-General

f . : -
<r)igthkl)e. China Shipowners Association (1st . INTE ch QGO

GETEEsesREELrannns: I Semi-An'@ al NE etin
T T = Tl R, -
HEETRRE T FERNE RS R - HEERIN ’f

(B—)°
Y

e ¥ »

idd TFFFren)

il |
i i i) I )

T T I T e

26-27/5/2025

The Association delegation attended the
34th Annual General Meeting of the Asian
Shipowners’ Association (ASA) held in
Jakarta, Indonesia.
BEMRGRKE 2 INENEHNERTT
BE M ERMMRBGFS -
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Marine, trade and energy

We also advise across real estate, corporate,
commercial, financial services and private
wealth, combining technical expertise with a
practical, people-focused approach that turns
our clients’ ambitions into decisive action.
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Delegation Visits and Receptions

SNah BT RE

10-12/6/2025

Association Managing Director, Ms. Sandy Chan, led an Association delegation to Shanghai.

ERARERMMEAREDELE

LBl R

The delegation visited Ms. Jiang Ying, General Manager of COSCO SHIPPING Captive

Insurance Co., Ltd.
Fa iR GE ERR B IRER A AT BARAEHE -

AbasdbEAGAARLSFHAEST

The delegation visited Mr. Zhang Xin, Deputy
Director of the Shanghai

Municipal Transportation Commission.
FHELETBZRERMNEEME -

The delegation visited Mr. Chen Hui, Deputy Secretary General of the
China Shipowners'Association.
HFeP R G ERERINER

The delegation visited Mr. Huang Xiaowen, President, and Mr. Cai Huixing, Executive Vice President, of the Shanghai Shipowners'Association.
e LEMRGEeeRe/ |\ X REKEEREERE -
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Delegation Visits and Receptions
I REFEERE

17/6/2025

Prof. Yin Ming, Vice President of Shanghai Maritime University, visited Hong Kong and met with members of the China Subcommittee.

PesERERAARRDANFEReTREE@KEEH -

18/6/2025

Ms Sandy Chan (Managing Director), Mr Kenneth Lam, JP (Treasurer) together with other Association members attended a meeting
with the Ministry of Commerce officials at the Liaison Office of the Central People's Government in the Hong Kong SAR.

HEEFALIRRMMN - FAEMGRATAL > MEGHEKERTHHERGETEEEm -
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Delegation Visits and Receptions
Nl R IE R B

25/6/2025

Association Managing Director, Ms. Sandy

Chan led a delegation to Shenzhen to attend | N * S i ﬁ g E E ﬁ § ﬁ ﬁ E ii ﬂ

the “Mainland-Hong Kong Green Energy Mainland-Hong Kong Green Energy Matchmaking Event
Matchmaking Event” jointly organized by 2025 % 6 5 25 5 3 JﬁH;MS- SFarcien

the Ministry of Commerce and the HKSAR :
government’s Transport and Logistics
Bureau.
BEEFRLBRMM L L ERKRERRI
HEBREBES  SERRBFERRDRD
e BIRe A BB BRI E
BEE” o

- Ms. Sandy Chan, representing the Association, signed a Memorandum
of Understanding (MOU) with Mr. Liu Wei, Deputy General Manager of
Sinopec (Hong Kong) Limited.

BERMMLZLEARGEEP A (FE) BRAAISIEEERE L
HECIEMETEE

3
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Delegation Visits and Receptions
I REFEERE

2/7/2025

Association Managing Director Ms. Sandy Chan delivered a speech and
gave media interviews at the China (Guangzhou Nansha) High-quality
Development Conference on Port-neighboring Economy held in Nansha,
Guangzhou.

HeEERLERMIMZ LREMNEDRITHFREEMNEDEREEH
BEERREASG LRRBE - WRXHERD -

AER- KRG  R&F

10-12/7/2025

EHAPRG & HEW SHIFFINDG ECOYTETES GREIWEE BATHE, SEFER DHFAME

L3

2025514 4 ks A
Y%

BRSNS ML 7

Y 11

Managing Director Sandy Chan and China Affairs Director Gilbert Feng spoke and sat on a panel at the International Forum on Ship
Technology and Safety 2025 during China Maritime Day events in Bo'ao, Hainan.
BEpRRmMME T EERARBEE2 N T AR EERTNTEMNE RES - WEREET 2025 PEBERMMARITEZ 2

LA gEE ILAA TS
WIE RN mEE o
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Delegation Visits and Receptions

yAD N & SEPETED)

30/7/2025

Association Director of China Affairs, Mr Gilbert Feng attended an expert consultation hosted by the Shenzhen Maritime Safety
Administration to discuss the alignment of maritime regulations and the mechanisms integration between Shenzhen and Hong Kong.

BEhEEKEESERTERBR2INRINEEREROREEERREIE DR M EARNIBRE EREADSH

27-30/9/2025

Association Deputy Chairman, Mr. Richard Hext led a delegation visit to Beijing.
T%Q%EZ%%%E\JEE%R%@Eﬁ%ﬂﬁ? °

-t o - =

et S 24 YR 30
HERTLT 2 RERER

The delegation was recelved by China Association of the National Shipbuilding Industry. The de/@gaz‘/on was /@C@/l/ed by Mr Car

HEPEMM T ETERE Yanxian, Party Secretary of the China

Classification Society (CCS)
Hah BRI EEZE

HKSOA Year Book 2025-2026
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SNah BT RE

The delegation was received by the
Ministry of Commerce
FET B ED

The delegation was received by
Mr. Long Zhou, Director-General
of the Department of Consular

Affairs of the Ministry of Foreign  §

Aftfairs
FEIN BB SN EBEF Al
BEAT Al

The delegation was received by
the China MSA of the Ministry of
Transport

FE R BEREEE

The delegation was received by
Sinocrew Maritime Services Co., Ltd.
FEENBEHHERRRAA]
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Delegation Visits and Receptions

yAD N & SEPETED)

8/10/2025

Mr. Gilbert Feng, Director of China Affairs was
invited to be a panelist at the Standard for
Professionalism in Shipping Qualifications -
Education - Networks organized by the Institute
of Chartered Shipbrokers.
HEEBAESENE - EEE TR BRI
BREBEIRNER [MEERERTE—
HE—M@E] Mg mneEsE -

19-21/10/2025

Association Deputy Chairman Mr. Richard Hext, and China Subcommittee Chairman, Mr. Yang Xianxiang, led an Association delegation
to Shanghai.
BEEBAITREREZALE THEESTIESHRFLEXTEMRERKREFHLE -

1.-
r4 ‘.n. .

\ L B =
The d@/egaz‘/on met Mf Xu Lirong, Chairman of the China P&l Club.
HETEMRERGETIREER

The delegation met Mr. Chen
Shuai, Deputy Mayor of
Hongkou District.

FEn 4L ORI AFEREDEIR < -
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Delegation Visits and Receptions

SNah BT RE

The Delegation attended the North Bund Forum events.

REREHFEISNERRAERBED -

Il i it s 2% 22 /o1

ICS { COSCO Shipping

0975 £ 5 B 1

iz 2
h Bund Forum

o3 i the Nam s

Photo with representatives of the International Chamber of Shipping (ICS) and Mr. Chen Shuai, Deputy Mayor of Hongkou District.

REEFH KB REEHERNERKEL OEFMEIERAZ
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China Subcommittee Chairman, Mr. Yang Xianxiang, attended the International Shipping Cooperation and Development Achievements.
FEZE S F GRS ELE LN R BB ATE S (ER R RE T B -

LilRn=
TERKRS

202FS10[ 20

SIS EMN.

Association Director of China Affairs, Mr. Gilbert Feng, signed a
Strategic cooperation agreement with Mr. Tong Chengquan, Secretary
General of the Shanghai Shipowners'Association, witnessed by senior
representatives from the municipal government and both
associations.

PR EFREFEE T ERRGEE MR e EREMBELER
EHEEERG® o PETRAZEETMEIER - DEMRIBEENX
FREBRIMME FELEHRFREZEFTES -

PEMESEXREIE2025
2025 Shanghal-Hongkong Maritime Coaperatian & Development Farum
EHBE: LARFWS QUERS

SR NSRS
AEERESONRREE
rROOERDEARLR

| \

Association Managing Director, Ms. Sandy Chan, delivered a speech

at the Shanghai-Hong Kong Shipping Cooperation and Development
Forum 2025, jointly organized by HKSOA and Shanghai Shipowners’
Association.

BRI IRINME 17 & B2 _E SRR 1 &l & B 6B BB A (E IR
I8 2025 FEFA -
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Delegation Visits and Receptions
Nl R IE R B

g o

Association Managing Director, Ms. Sandy Chan
Spoke to the press.
BRI 2 F ABAS B 1 AR BEFRAD

The delegation visited the China Maritime Museum.
LB BTGB YEE -

21/1/2026

Association Director of China Affairs, Mr. Gilbert Feng, met with
Dr. Venus Lun (Director of Special Projects, Logistics and Supply
Chain MultiTech R&D Centre) and Mr. Lawrence Yip (Co-Chairman
of the Transportation and Logistics Industry Committee), and
took a tour of the Port Community System.

B E BRI ER TR R S TR ORI
BERREREBEE LI BYRTRZESMELFEEERE
A WREBADR RS

HKSOA Year Book 2025-2026

Roundtable discussion at the Shanghai-Hong Kong Shipping Cooperation Development
Forum 2025.
JEEMIEAS (FE R 18 2025 Bl R G551/ RED ©

The delegation visited Mr. Zhang Xin, Deputy Director of the Shanghai
Municipal Transportation Commission.
Fay SR iEE S RINBIE -

27/1/2026

China Subcommittee Chairman Mr. Yang Xianxiang and Director
of China Affairs Mr. Gilbert Feng, attended the 2026 Hong Kong
shipping spring reception, co-hosted by China Merchants Group,
HKSOA, and other local maritime organizations.
TEZEETFEHRFAEMNPEEEAE[ERLETHA
FRRE - BABME G M E A A A E [ 888 & F ) 2026
FEEMERBMARTE -




Delegation Visits and Receptions

SNah BT RE

9/2/2026

Association Managing Director, o 0 S A A O )

CHINA BHBRm Dond CoMm Pt &0 LWTER

Ms. Sandy Chan, and her delegation visited PR g i o
Mr. Feng Xiongya, General Manager of China -l o
Shipbuilding Consulting Co., Ltd. i :
BRIMIME FAEE — 1T P EMaS
KA B RN RS HEIEARASIE o

17-20/3/2026

China Subcommittee Chairman, Mr. Yang Xianxiang, led a 50-member strong Delegation including the Maritime Talent Cultivation Alliance
members, to Dalian for information and technical exchange in commodity trading, green shipping, fuel supplies and maritime education.

TEZESTFEHIRAETEREH 0 HEEMRENBEASEEHBRBEXNKREGRAE  HERES - KEHME - B
HEN B EHASRLETERIMERMR -
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The delegation visited the
Dalian Commodity Exchange
FENAKERREmRZHT

1 (B ERLADERE

The delegation visited Dalian Maritime University
BEAEGEAE

EHEMESE 2025-2026 F£11 101



Delegation Visits and Receptions

yAD N & SEPETED)

o iR

B R e

FBAIEICIE KiE

Green ahnnﬂlnp Forum 2026+ Dalian

The d@/@gaz‘/on attended the Da//an Hong Kong Sh/ppmg Exchange and [ﬁe )(/nd@ Green Shipping Forum 2026 (Dalian)
HE [RKE—ZBAER MBEAK] K [2026 E12REMERE (KE) |

Bt KiE

Forum 207" «=Dalian

Both China Subcommittee Chairman, Mr. Yang Xianxiang and Mr. Zhao Dong, Vice Mayor of Dalian, met the delegation led by China

Association Managing Director, Ms. Sandy Chan gave media Subcommittee Chairman, Mr. Yang Xianxiang.
interviews. RETHRETREEZGREFRE 17T °

PEIZE S SR LER 8 B FRLCIEER MM 5% X IREEHRD -

The delegation visited the Dalian Northeast Asia International The delegation visited the Dalian Branch of the China Classification

Shipping Centre Research Institute Society.
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The Association’s Subcommittees advise the Executive
Committee on measures and responses that the Association
should take on issues of concern or interest to the maritime
industry.

China Subcommittee

The China Subcommittee meets to discuss various Chinese mainland issues of
interest to the Hong Kong shipping community, putting particular emphasis on
strengthening cooperation with major ports and maritime centres. During the
year, several delegation visits were arranged to government authorities, trade
associations, training institutions and other stakeholders in Qingdao, Shanghai,
Guangzhou and Shenzhen, mainly to explore possible areas of cooperation
and exchange with respect to the promotion of maritime education, maritime
arbitration, seafarers training, high-end maritime services and maritime
culture. These included: the joint Shanghai and Hong Kong Maritime Forum in
Shanghai with Shanghai Shipowners Association (SSA), the hosting of the 2025
Greater Bay Maritime Forum in Hong Kong, the establishment of the Maritime
Talent Cultivation Alliance, the cooperation with GBA and Shanghai in ship
exchange and research studies on new shipping developments and maritime
services.

Chairman
Mr. Yang Xianxiang, SITC International Holdings Co Ltd

Vice Chairman
Mr. Wang Yongxin, China Merchants Energy Shipping Co Ltd

Members

Mr. Qian Weizhong, COSCO Shipping (Hong Kong) Co Ltd

Mr. Kenneth Lam, SeaKapital Limited

Mr. Kenneth Koo, Tai Chong Cheang Steamship Co (HK) Ltd

Ms. Linda Lam, Union Apex Mega Shipping Limited

Capt. Hon Lothair Lam, Hong Kong Ming Wah Shipping Co Ltd

Mr. Frank Ji, Shanghai Seamaster Shipbroking Company Ltd

Mr. Vincent Xu, Equator Fund Management Co Ltd

Mr. Ding Xungi, SITC International Holdings Co Ltd

Miss Lauria Kwai, Ocean Line Holdings Limited

Mr. Lianjun Li, Reed Smith Richards Butler LLP

Mr. Jon He, BG Shipping Co., Limited

Ms. Song Dan, NorthStandard Limited

Mr. James leong, Climate Impact Corporation Limited

Mr. Cai Xuanlun, West of England Insurance Services (Luxembourg) S.A.
Ms. Lucinda Liu, C Solutions (Asia) Limited

Mr. Edward Liu, International Chamber of Shipping (China) Liaison Office
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Insurance and Liability Subcommittee

The Insurance and Liability Subcommittee examines current issues, including
those affecting marine insurance and member liability. The Subcommittee
brings together industry representatives to address emerging risks.

The committee discussed the potential erosion of liability limitations arising
from the recent major incident involving damage to port infrastructure.
Additionally, the committee expressed deep concerns about potential
contractual liabilities arising from the recent USTR determination.

Sanctions enforcement was another matter discussed at length. Recent
European Union regulatory changes targeting alleged Russian oil were
evaluated. Members examined practical challenges around verifying cargo
origins and ensuring ongoing compliance. The implications of any non-
compliance on port access rights and liability were also debated.

On security matters, current situations in the Black Sea, Red Sea, Persian Gulf,
Gulf of Guinea and other high-risk zones were assessed. The Subcommittee
serves as a platform for members to share operational experiences and stay up
to date on evolving regional threats, such as mines and military activity.

On behalf of the Association, the Chairman of the Subcommittee also hosts the
Asian Shipowners’ Association’s Ship Insurance and Liability Committee, which
meets twice a year. In this committee, members made a passionate appeal for
the unfair and unjust criminalisation of seafarers, which remains a deep pain
point for the industry.

Chairman
Mr. Gautam Chellaram, KC Maritime Hong Kong Limited

Members

Capt. Shrinath Hegde, Anglo-Eastern Ship Management Ltd.
Capt Firoze Mirza, Bernhard Schulte Shipmanagement (Hong Kong) Ltd
Partnership

Capt Rajiv Tetarbe, Chellaram Shipping (Hong Kong) Ltd

Mr James Tai, Chinese Maritime Transport Ltd

Mr Gary Cheng, Fairmont Shipping (HK) Ltd

Mr Gaurav Rajora, Fleet Management Ltd

Mr Gary Cheung, Tai Chong Cheang Steamship Co. (H.K.) Ltd

Mr Wellington Koo, JP, Valles Steamship Co., Ltd

Mr. Frank He, China Merchants Energy Shipping Company Limited
Mr. Paul Marskar, Gard (HK) Ltd

Ms. Winnie Chung, Holman Fenwick Willan

Capt. Gautam Ramaswamy, SeaKapital Limited

Mr. Robert Drummond, NorthStandard Limited
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Marine Subcommittee

The Marine Subcommittee’s role is to review and discuss, safety, environmental,
technical, operational and regulatory issues affecting shipping. The committee
provides feedback and advice to the International Chamber of Shipping (ICS),
which has NGO status at the IMO.

The committee also interacts with the Hong Kong Marine Department, class
societies and other interested organisations through its membership. The
main issues that the Sub-committee have discussed include Green House
Gas legislation (the short, medium and long term measures), the EU Fit for 55
legislation, Ballast Water Convention, Bio Fouling, Bunker Fuel Quality, Hong
Kong Recycling Convention, RightShip, Poseidon Principles, Ro Ro & Container
Ship Fires, CSR rules and Security and Piracy.

Chairman
Mr Matthew McAfee, Fairmont Shipping (HK) Ltd

Members

Mr Vikas Widge, Anglo-Eastern Ship Management Ltd

Mr Gautam Lahiry, American Bureau of Shipping

Mr Arup Sutradhar, Bernhard Schulte Shipmanagement (Hong Kong) Ltd
Partnership

Mr Alex Chiu, Bureau Veritas Hong Kong Ltd.

Capt. HF Zou, China Merchants Energy Shipping Co Ltd

Capt. Shu Bingling, China LNG Shipping (International) Co Ltd
Mr James Tai, Chinese Maritime Transport (Hong Kong) Ltd
Capt. Amit Bhargava, Chellaram Shipping (Hong Kong) Ltd

Mr Patrick Fong, DNV AS

Mr Prakash Chandra, Fleet Management Limited

Mr Vipin Sachdeva, KC Maritime Hong Kong Limited

Mr Edward Koo, Lloyd’s Register Asia

MrZ H Huang, Marine Department HKSAR

Mr Derek Mak, Marine Department HKSAR

Capt. Pradeep Chawla, Maritime Knowledge Ltd, Marine PALS
Mr Bharat Nadgauda, Maersk Shipping Hong Kong Limited

Mr Vikram Dhingra, Pacific Basin Shipping (HK) Ltd

Capt. Gautam Ramaswamy, SeaKapital Limited

Mr G K Venkatasubramanian, Unique Shipping (HK) Ltd

Mr Stanley Luan, Oak Maritime (HK) Inc Ltd

Mr Jitendra Shetty, Tai Chong Cheang Steamship Co (HK) Limited
Capt. J KZhou, Wah Kwong Maritime Transport Holdings Ltd
Mr Gavin Dsouza, Wallem Group Ltd
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Maritime Personnel, Education and Training (MPET)

Subcommittee

The MPET Subcommittee discusses various manpower, training, and seafarer
welfare issues. Members shared insights on challenges and opportunities
within their areas of operations.
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A major topic was promoting the maritime sector, particularly among youth.
Subcommittee members agreed that raising awareness of career paths and the
importance of shipping is crucial as the industry evolves.

Subcommittee representatives outlined steps taken within their organisations
to support seafarers’ mental health, including increased remote communication
options and updated policies accommodating special circumstances.

Progress by the IMO and the ILO in establishing competency standards on
harassment and bullying was noted. Members reviewed plans for rolling out
new training requirements through the International Convention on Standards
of Training, Certification and Watchkeeping for Seafarers. Ensuring efficient
implementation challenges were addressed.

The Subcommittee also approved the establishment of “HKSOA Academy” to
provide value-added courses for the office staff of the member companies. The
HKSOA Academy project is expected to go live in April 2026.

Looking ahead, the MPET Subcommittee will continue exploring strategies
to attract recruits and maintain a high-calibre workforce. Ensuring regulatory
changes incorporate practical, cost-effective solutions remains a priority to
support continued operations.

Chairman
Mr Patrick Lo, Teh Hu Cargocean Management Co Ltd

Members

Capt Aalok Sharma, Anglo-Eastern Ship Management Limited
Capt. Jagdev Ghuman, Fairmont Shipping (HK) Ltd

Capt Soma Nair, Fleet Management Limited

Capt L P Yang, Orient Overseas Container Line Ltd

Mr Shivanand Ray, Pacific Basin Shipping (HK) Limited

Capt. Li Yongzheng, Seacon Ships Management Co., Limited
Ms Leila Trinidad, Wallem Group Ltd

Mr Derrick Wong, Wealth Ocean Services Ltd

Capt. Gautam Ramaswamy, SeaKapital Limited
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Nominations Subcommittee

The Nominations Subcommittee identifies potential candidates for taking up
the official positions and memberships in the Executive Committee as well as
the chairs and vice-chairs of other subcommittees, for the consideration of the
Executive Committee. The Subcommittee also offer advice to the Executive
Committee on potential candidates to serve as the Association’s institutional
representatives on external organisations.

Chairman
Mr. Richard Hext, Anglo-Eastern Ship Management Limited

Members

Mr Kenneth Lam, JP, SeaKapital Limited

Mr. Qian Weizhong, COSCO Shipping (Hong Kong) Co., Limited

Mr. Wang Yongxin, China Merchants Energy Shipping Company Limited
Mr. Angad Banga, JP, The Caravel Group Ltd
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Abstract

This article examines Hong Kong's strategic position as a global maritime
capital. It highlights the alignment of China's economic superpower and its
dominant role in global shipping with Hong Kong's world-class maritime
and financial ecosystem and its unique advantages as a most "liveable"
international city. By integrating shipping, finance, trade, and quality of life
factors, Hong Kong offers unparalleled opportunities for maritime executives
and businesses. The article argues that Hong Kong's combination of zero-
tax shipping regime, deep capital markets, bilingual common law system,
and vibrant maritime services cluster positions it as a critical connector
between China and global markets, particularly amid green transition and
geopolitical shifts. It concludes that Hong Kong's liveability and economic
dynamism make it an exceptionally attractive base for the international
shipping community.

Keywords: Hong Kong Shipping; Maritime Finance; Ship Leasing; Greater
Bay Area; Green Shipping; International Financial Centre; One Country Two
Systems

1. The Importance of Shipping

Why is shipping important? The main reason is that we humans need to eat,
clothe ourselves, find shelter, and stay warm or cool depending on the outside
temperature. We therefore require foodstuffs, textiles, construction materials
(such as steel and timber), and fuel. Beyond fulfilling these basic needs, we
also aspire to better lives for ourselves, our families and friends, and for the
less fortunate. One does not need a PhD in economics to understand that
trade is the most efficient way to access the goods we need by concentrating
on what we do best while others do the same. In short, trade is at the heart of
human welfare. While some have argued for quite some time that nearshoring,
friendshoring, and deglobalisation will reduce trade volumes, this has not yet
been reflected in the data. Seaborne trade in 2025 is estimated at 13 billion
tonnes, having climbed steadily—albeit with interruptions—from 5.2 billion
tonnes in 1995."

Moving goods over water is typically the most cost-effective way of
transporting cargo over long distances. This is mainly because of the
overwhelming economies of scale. A single large 400-metre-long container
ship can carry around 200 million kilograms of goods using one engine
and a crew of 23 seafarers. This is far more efficient—in terms of capital,
fuel (and therefore carbon emissions), and labour—than any other mode of
transport. To move the same amount of goods would require an unfeasible
70-kilometre-long train, together with extensive supporting infrastructure.
And constructing a railway line between North America and Asia is, of course,
inconceivable. That is why about 90% of world trade moves by sea.

(While this is indeed an impressive economic statistic, more important is the
contribution to human development that shipping makes. In fact, shipping
is one of the few industries that contributes to virtually all of the UN
Sustainable Development Goals® , with poverty alleviation perhaps the most
significant. Those who decry economic growth overlook the human misery
it can help prevent. Moreover the significance of ships and shipping goes

B=

AR BB ERARHMERMD A EESELL -
NEEHBA T HEEREEBRARREE
ERMERN TG - NFEIEFB TR
MEBENERAERRS  AREERRKEWAE
BEMRBOMENREBRERRS - UREE
=& [EE) BRETERELAEHBENK -
RERE o B HAERES K EfHER
B-BREBBMANE TR - BHRERE
REZERR RMEEXERSENRCERHTE
RiglbMBEREE - AMEXREREERM
THRRAEENERESE - XERHL  BEAEE
THREMERS  RENEATS EEER
EHEARFEmAENNEBERBEERFES
RAPEEZRMSZENERRD  HHE
BAMM GRS R 2 R LR - EREE
AR EBOR KRS LSRR - XE4R
i BEMNEERENMEEEN  £EKRE
PBRAE SR AR N R, -

B EBAUE S ERA MR AR
HEAUE | RS R L  —EmH

1. MEBNEEY

ATERENMNEE? ZTENREER - A
BEEHER  FK - SHEHZAH - WRESN
FAEREEEBEISRR - Bt BAFE
B ik 2R (FIaifEinAd)
IARKREL o BR T iR IBELEARF K ZIN - B
HWIBREAAC KA BBRIARSHEEBAIE
FEFHATE - BB R BEEE L B Mt
BE EZRERMBERMNRERRT &
BIEME IR E S RIERNEBE - MEMA
HEESBIERR - M2 BHELRME
AL - BERBURGEERA RN
B REINBFEREEEREZE TR
BEUE M R BB o TBAT 2025 FHGEE

EEE| 130 80 - B2 1995 G HY 52 {BNE ' 47
Lt - RSB AIE R - BME AR S B IR -

BLERBERREAFERAKRANRNT
o FEZHBLBEEE - — M 400 KKK
RIS RMAMAI ASE— BB 23 B8 - 8
A 20 B SEEY - AR - B (UK
TREER) MBI NME @ BB E R HMER
FRAMER/NEZ  BEFHRASHENEY
FEIJSRETORE - HEEFRTATHR
B URKRRENEREERE - 9 &£l
EHTEM s BERE—GEREZEEERY -
EIEREREL 0% WESERGEETHR
o

(EMHER -BS AHRRANEERTH

B BEEENEMEHABERNER - F
EL fESLBYBABEMERKERRR

HBMRES 2025-2026 FTI

107



108
~-

The Stars are Aligning for Hong Kong Shipping

BBMERY X B it Rl

far beyond the movement of goods. Trade has historically exposed societies
to new opportunities, new ideas, and learning that would otherwise have
passed them by. History shows that open societies tend to flourish relative to
closed ones.)

Despite its importance, the shipping industry is usually invisible except during
major accidents or crises. Thus, shipping has been front-page news since
March 2026 as a result of the closure of the Straits of Hormuz, through which
passed, until then, over 20% of the world's total consumption of oil, gas, and
fertilisers.

Figure 1. Shipping only gets noticed in a crisis: the Ever Given, a 200,000-DWT (20 million kg) container ship stuck in the Suez Canal in 2021

(generated by Al)
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1. Data sourced from Clarksons Research.

2. UN (2015), Transforming our World: The 2030 Agenda for Sustainable Development (A/RES/70/1).
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2. China's Global Clout

Having outlined the reasons for the importance of shipping, we now turn to
the importance of China in the world economy and, not coincidentally, the
importance of shipping to China.

China has the world's second-largest population—about four times that of
the USA, which has the third-largest population. It is also the world's largest
economy when measured by purchasing power parity (PPP) at about USD 40
trillion in 2025°, and the second-largest economy when measured by market
exchange rates at about USD 19.4 trillion in 2025 . The gap between China's
GDP measured at PPP and at market exchange rates reflects the fact that
money has significantly higher purchasing power within China than in the
US. Consequently, China's PPP-adjusted GDP more accurately captures the
massive volume of its physical output, including world-leading production of
food, steel, infrastructure, and other goods that would cost considerably more
if valued at international market prices.
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Figure 2. Graph comparing GDP development (PPP) in China, the USA, and Europe from 1990 to 2024 (Source: Our World in Data)
2.1990 £ 2024 16 - B - EEEEON GDP (BBEHF(E) #EILEE (AHHIR : Our World in Data)

The renowned U.S. economist Branko Milanovic, in his just published The
Great Global Transformation, puts China's GDP today in a historical context
thus: "China has ‘exploded': from producing 2% of global output in 1974, its
share has risen to 22% in 2022. This was achieved by a prowess unrecorded
in world economic history. Between 1978 and 2022, China has grown at an
average (compounded) annual rate of 8.1% per capita. Never in history have so
many people improved their incomes so much over such a long uninterrupted
period."*
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3. Data sourced from World Bank.

4. Milanovic, B. (2026), The Great Global Transformation: The United States, China, and the Remaking of the World Economic Order. Chicago:

University of Chicago Press.
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Currently China is the world's largest manufacturer and the world's second-
largest consumer. It is a global leader in e-commerce, Al, robotics, electronics,
batteries, and solar and wind energy. China's economic clout has been
created by the combination of its vast domestic monolingual "single market,"
the rapid urbanisation of its population, and an extraordinary work ethic, a
high level of education and ambition, and a relatively homogeneous culture
developed over millennia. China is also the world's largest trading nation.
Thus, in 2025, China imported 3.2 billion tonnes of cargo by sea (25% of global
total imports), including 1.24 billion tonnes of iron ore (76% of global imports
of this commodity), 379 million tonnes of coal (28% of global imports), and
568 million tonnes of oil and oil products (19% of global imports). China was
also by far the largest exporter of containerised cargo, at 66 million TEU (29%
of the global total). All these figures are from Clarkson. Given these volumes of
cargo, it is unsurprising that China has a larger maritime sector than any other
country.

The main components of China's maritime sector are shipbuilding, shipowning
and port operations. Thus:

«  China's shipbuilding sector is the largest globally and ended 2025 with an
orderbook of over 110 million compensated gross tonnes, about 62% of
the global total.

«  Chinais the world's largest shipowning nation. China's shipowners
controlled, at the end of 2025, some 16,649 vessels, (measuring 317m
gross tonnes, about 18% of the world total) and had on order another 66.7
million gross tonnes, about 20% of the world total.”

«  China's own container ports dominate the world port size rankings and it
owns a growing portfolio of ports overseas (via US$23.9 billion invested in
363 investments in overseas ports and related activities®).

3. Hong Kong's Importance

Hong Kong's explosive commercial success in the last quarter of the 20th
century was seeded by China's extraordinary reforms that began with Deng
Xiaoping's decision on 26 August 1980 to set up "Special Economic Zones" in
Shenzhen, Zhuhai, and Shantou.

These zones are now all part of today's Greater Bay Area (GBA), which is a
product of Deng Xiaoping's "seed". The GBA had a GDP at market exchange
rates of about US$2.15 trillion in 2025" and is home to the headquarters of
companies such as BYD, arguably the world's leading EV company; DJI, the
world's largest drone manufacturer; Huawei, the world's largest manufacturer
of telecommunications equipment; and Tencent, which operates the world's
largest "super app" with about 1.3 billion users. Hong Kong is fast integrating
itself into the GBA, thereby expanding the opportunities on its doorstep.
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5. Data sourced from Clarksons Research.

6. Thome, L., Fedorochko, R., Zhang, S. (2026), Chinese-Financed Ports Overseas and Related Terminals (CPORTS) Dataset, Version 2.0, 2000-2025.

AIDDATA.

7. Data sourced from the annual session of the Guangdong Provincial People's Congress in 2025.
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Whilst China's policies towards Hong Kong have greatly boosted Hong Kong's
economy, Hong Kong has made very considerable contributions to overall
Chinese economic development, both in its own right and as a testing ground
for various economic models and financial policies.

Since the 1997 resumption of sovereignty by China, Hong Kong has become
even more important to China, largely because, while Hong Kong is part of
China, its operating system remains distinct. Beijing recognises Hong Kong's
differences as valuable advantages. Thus, in the Chinese mainland, business
contracts are subject to Chinese law in the Chinese language, whereas in Hong
Kong contracts are governed by a bilingual (Chinese and English) common law
system—this feature is globally unique to Hong Kong. Businesses in Chinese
Mainland operate under capital controls, whereas businesses in Hong Kong
remit capital in and out according to their needs and, of course, in compliance
with regulations. China's currency is the RMB; Hong Kong uses the HK dollar,
which is pegged to the USD. The proportion of foreigners living in Hong Kong is
higher than in any other major Chinese city.

Hong Kong is a very attractive and "liveable" place for its international
community and provides a convenient "East meets West" environment for its
citizens. The framework of "One Country, Two Systems" continues to be the
central guiding principle in China and Hong Kong today.

How can Hong Kong's success be measured? The government regularly points
to its status as a premier international centre for shipping, finance, and trade.
These three factors are deeply interconnected. As noted, about 90% of world
trade moves by sea, so the connection between shipping and trade is clear.
But trade and finance are also closely interdependent. As United Nations
Conference on Trade and Development (UNCTAD) recently put it:

"Behind every shipment is a credit line. Behind every container is an exchange
rate. And behind every trade route is a network of banks. Today, more than
90% of world trade relies on trade finance. Banks, payment systems and
financial instruments like derivatives increasingly determine who can trade, on
what terms and at what cost." ®

Trade is central to Hong Kong's economy. Hong Kong is a "free port" that does
not charge customs duties on imports and exports. In 2025, Hong Kong's GDP
stood at USS$427 billion, while merchandise trade totalled USS$1.4 trillion—over
three times GDP.* Globally, trade amounts to roughly one third of GDP. These
figures explain why trade is so crucial to Hong Kong's DNA.

In finance, Hong Kong is ranked as the world's third global financial centre in
the Global Financial Centres Index™, behind only New York and London, and
well ahead of other regional cities in Asia. Given the scale of Hong Kong's trade
figures, we should not be surprised by the breadth and depth of its financial
sector. The Hong Kong Stock Exchange Limited (HKEX) is one of the world's
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8. UNCTAD (2025, December 2), Over 90% of Global Trade Now Depends on Finance, Reshaping Opportunities and Deepening Vulnerabilities.
9. Data sourced from Hong Kong Trade Development Council and Commerce and Economic Development Bureau.
10. Z/Yen Group, China Development Institute (2026), The Global Financial Centres Index 39. Long Finance.
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largest stock exchanges: its market capitalisation was about US$6.5 trillion at
the end of January 2026". In 2025, funds raised through IPOs in Hong Kong
exceeded US$36 billion'?, making it the top IPO market globally. Hong Kong
constantly connects international capital with investment opportunities in the
mainland and Hong Kong, and mainland capital with investment opportunities
internationally and in Hong Kong.

According to recent work by the Boston Consulting Group, Hong Kong
has overtaken Switzerland to become the world's largest offshore wealth
management centre. Hong Kong's banking sector is one of the largest and
most internationally connected in the world, with total assets of licensed banks
of US$3.1 trillion in 2024" and more than 70 of the world's 100 largest banks™
operating in the city. Hong Kong is also by far the most important centre for
yuan financing outside the Chinese Mainland, handling about 75% of offshore
yuan payments®.

Beijing's Fifteenth Five-Year Plan, just finalised, makes "yuan internationalisation”
a key focus and positions Hong Kong as a key offshore renminbi hub. This is
a crucial policy tool for Beijing, as it allows its currency to be traded freely by
international investors without risking the volatility that full capital account
liberalisation might bring to the mainland economy. Lastly, Hong Kong has a
comprehensive regulatory framework for digital assets, including stablecoins,
allowing the city to develop business in this field and act as a testing ground
for future policy in the Chinese Mainland.
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Figure 3. A night view of Hong Kong, including the Bank of China Tower (Hong Kong) (des/ged by I. M. Pej), HSBC (designed by Norman Foster),
and Standard Chartered Bank. The Hong Kong and Shanghai Banking Corporation was founded by Thomas Sutherland, a shipowner
3. BERE  BEFPRAXE (MAFEHERE) - BELLETAE (B Norman Foster i51) ARBFTIRITAE - 28 LHEZIRITHME

Thomas Sutherland Blli7 °

11. HKEX (2026), Monthly Market Highlights-January 2026.
12.HKEX (2026), Annual Report 2025.
13. KPMG (2025), Embracing the Future: Hong Kong Banking Report 2025.

14. See Financial Services Development Council (FSDC), Banking Sector Information Page.

15. Data sourced from Hong Kong Monetary Authority (HKMA).
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4. Hong Kong's Maritime Sector

Hong Kong's financial clout matters for the maritime sector. Every maritime
transaction has a financial dimension: vessel acquisition, trade execution,
insurance, leasing, and decarbonisation all require capital. The depth of Hong
Kong's financial markets means that all of these transactions can be executed
in one city, under one legal system, in one time zone, and within one set of
professional relationships. Thus:

HKEX lists major shipping, logistics, and ports companies including Pacific
Basin Shipping, SITC International, Orient Overseas (International), five
separately listed COSCO SHIPPING companies, China Merchants Port Holdings,
Qingdao Port International, Liaoning Port, Qinhuangdao Port, CK Hutchison
Holdings (a conglomerate with a major ports division), NWS Holdings,
Shenzhen International Holdings, and Chu Kong Shipping Development.

The collective equity market capitalisation of shipping and ports companies
listed in Hong Kong is the largest or second largest (vying only with New York)
in the world.

Eight of the world's top ten bookrunners of ship finance have offices in Hong
Kong—the most in the world, tied with London. Loans and advances to the
shipping industry in Hong Kong reached approximately US$12.6 billion as at
end 2022." This banking depth means that maritime borrowers can access
competitive syndicated loan facilities, structured finance, and sale-and-
leaseback arrangements without leaving the city.

Hong Kong's deep pool of institutional capital is directly relevant to maritime
activity: private equity funds invest in vessel acquisition, family offices fund
fleet expansion, infrastructure funds finance port and bunkering assets, and
institutional investors provide liquidity that supports ship leasing securitisation
and maritime bond markets. No other city in the region offers the same depth
and breadth of maritime capital—covering syndicated lending, bond issuance,
financial leasing, sustainability-linked lending, and IPO potential—within a
single financial ecosystem.

Hong Kong's recently introduced ship leasing regime—0% profits tax for
qualifying ship lessors—has produced tangible results: the number of
qualifying ship leasing companies grew from 11 in 2020/21 to 46 in 2022/23".
The forthcoming demise charter (DC)-In/DC-Out framework will allow vessels
to be chartered into the Hong Kong flag while retaining underlying ownership
registration elsewhere, designed specifically for the operating models of
Chinese financial leasing institutions, which hold one of the world's largest ship
asset portfolios.
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16. Transport and Logistics Bureau (TLB) (2023), Action Plan on Maritime and Port Development Strategy. The Government of the Hong Kong

Special Administrative Region (HKSARG).
17. Data sourced from Hong Kong Fact Sheet-the Port Page.
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Another set of policy measures that deserves special mention relates to Hong
Kong's initiative to promote commodity trading, including a half-rate profits
tax, new regulations, and physical infrastructure and logistics support. These
measures leverage Hong Kong's ownership of the London Metal Exchange,
the world's premier marketplace for industrial metals, facilitating over US$15
trillion in annual derivatives trading and setting global benchmark prices
for copper, aluminium, zinc, nickel, tin, and lead.”® The Qianhai Mercantile
Exchange, also majority-owned by Hong Kong Exchanges and Clearing
Limited (HKEX), is positioned to serve China, the world's largest consumer of
commodities.

Major banks in Hong Kong have established dedicated green shipping desks,
offering sustainability-linked loans with margin ratchets tied to Carbon
Intensity Indicator (CIl) performance for vessel retrofitting, dual-fuel newbuilds,
and green fuel infrastructure. These are essential products for an industry that
must invest hundreds of billions of dollars in decarbonisation over the coming
decades.

These financial aspects are crucial ingredients in Hong Kong's shipping sector
recipe, but they are not sufficient on their own. Beyond banks and other
financial service providers, Hong Kong's shipping sector also includes over a
thousand companies that own and operate ships of all types, manage ships—
both technically and commercially, crew ships, insure ships, provide legal
and arbitration services, classify ships, build ships, supply consumables and
spare parts, provide flag registration, offer port and logistics services, bunker
vessels, and deliver other maritime services. Hong Kong's shipping sector is
vibrant precisely because all these sub-sectors are present in the city, taking
full advantage of their proximity to one another and Hong Kong's financial
strength. Let us look at each of these in turmn.

First, shipowning. Vessels controlled from Hong Kong represent nearly 10% of
the global merchant fleet by deadweight tonnage.” Shipowners based in Hong
Kong benefit from zero tax on international shipping income, access to Asia's
deepest capital markets for fleet acquisition and refinancing, a world-class ship
management cluster for technical operations, and the most comprehensive
marine insurance market in Asia. Local owners also benefit from a first-class
flag register. The Hong Kong-flagged fleet comprises about 1,900 vessels
totalling approximately 110 million gross tonnes.”” The Hong Kong flag is the
only major international ship registry that simultaneously provides access
to a full maritime services ecosystem and to the Chinese Mainland market,
all within a trusted common law jurisdiction with zero tax on international
shipping income.

Second, ship management. Hong Kong is one of the world's leading centres for
third-party ship management. Five of the global top ten ship managers have
operations in Hong Kong, and three—Anglo-Eastern, Fleet, and Wallem—are
headquartered in the city. Perhaps the most important role of ship managers is
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18. Data sourced from London Metal Exchange.
19. Data sourced from Hong Kong Shipowners Association (HKSOA).
20. See HKSARG Marine Department, Hong Kong Fact Sheet-the Port Page.
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to employ and train seafaring talent, both at sea and ashore, with the technical
and language (including English) skills needed to operate ships safely. These
companies require efficient residence visa arrangements, excellent flight
connections, and an attractive living environment for their people. For ship
managers, Hong Kong's combination of these factors, along with regulatory
quality and proximity to both Chinese and international shipowners, is difficult
to beat.

Third, a wide range of marine services, including shipbroking, marine
insurance, and shipping law. Hong Kong's shipbroking community serves
the world's most active dry bulk and energy shipping markets. For brokers
specialising in capesize iron ore, coal, and grain trades—trades overwhelmingly
driven by Chinese demand—there is no better vantage point than Hong Kong.
The city provides direct access to Chinese charterers, commodity traders,
and cargo interests within the Asian trading day. Hong Kong is Asia's leading
marine insurance hub and the world's fourth ranked insurance centre. With 11
of 12 International Group P&l Clubs present—second only to London—and a
rapidly growing Chinese hull and cargo insurance market nearby, Hong Kong
gives marine insurers access to both established international markets and
the fastest-growing risk pool in the world. As already noted, Hong Kong is the
only jurisdiction in the world that operates a bilingual common law system in
English and Chinese. For maritime disputes involving Chinese and international
parties—which represent an increasing share of global shipping disputes—
Hong Kong offers a legal forum trusted by both sides, in a language both can
use, with awards enforceable both in the Chinese Mainland and internationally.

Fourth, sitting within two hours' drive of Hong Kong's CBD are three of the
world's largest container port clusters in Shenzhen, Guangzhou, and Hong
Kong itself. The container port industry is another case study of how the "Hong
Kong model" has driven major success in the Chinese Mainland. Hong Kong
continues to benefit from this activity as the operational headquarters and
listing venue for Hutchison Ports, China Merchants Ports, and COSCO Ports,
three of the largest port operators in the world. Meanwhile, Hong Kong's own
port hosts over 240 international container liner services per week serving
more than 460 global destinations, making it one of the most comprehensively
connected ports in the world.

Hong Kong was also the seventh-largest bunkering port in the world in 2023,
and in that year 22.5% of ocean-going vessels visited Hong Kong primarily for
bunkering.”* The global shipping industry's transition to green fuels will create
new opportunities for Hong Kong, as China is a major source of various types
of green maritime fuels. These fuels will need to be traded, financed, insured,
and hedged—ijust like oil and coal today. Hong Kong's combination of financial
markets, proximity to China's green fuel production capacity, and planned
bunkering infrastructure positions it to become a leading green fuel bunkering
and trading centre. The Hong Kong Government has made improving
infrastructure for green fuel bunkering a priority.
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21. TLB (2023), Action Plan on Maritime and Port Development Strategy. HKSARG.
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Figure 4. The logo of the HKSOA, which for nearly 70 years has stood up for the interests of Hong Kong's maritime community
Bm : HEMREGH——BEXL 70 FFK - —ERXRBEMEXRREE  H#iEEm

All this activity is encouraged and supported by Hong Kong's very proactive
government, industry associations, and cultural connections. Under Transport
and Logistics Secretary Mable Chan and Commissioner Amy Chan, a swathe
of new initiatives has been introduced to build Hong Kong's maritime
sector. One such measure is the recent creation of the HK Maritime and
Port Development Board under Dr. Moses Cheng. This initiative has been
consistently recommended by the HK Shipowners Association since 2018. The
HKSOA itself has been in existence since 1957 and with c. 200 members, is the
largest and longest-standing industry association in Hong Kong. It has long
been one of the most vocal and active associations in international and Asian
shipowner groups. There are several other maritime industry associations in
Hong Kong with which the HKSOA works closely, including the Liner Shipping
Association, the Container Terminals Operators Association, and the newly
formed Chamber of Shipping. Hong Kong's maritime industry is also strongly
promoted by the Hong Kong Maritime Museum, which, in 2026, is celebrating
its 21st year and reminds its c. 130,000 visitors per annum of the existential
importance to Hong Kong of its surrounding waters.

5. Hong Kong's "Liveability"

Hong Kong offers a compelling living environment. It is geopolitically stable,
with low crime rates relative to other global financial centres. Education
options are extensive, including numerous international schools and globally
ranked universities.

Arecent Bloomberg article, prompted by the exodus of expatriate professionals
from Dubai and other Gulf cities, argued that "capitalists and its adherents
gravitate to places that are safe, open, and best positioned to profit from
prevailing economic forces."” Geopolitical safety remains a key advantage
for Hong Kong: recent events have cast a pall over the Middle East, while
geopolitical threats are prompting Europe to double recent historic military
expenditures as a proportion of GDP. Meanwhile Hong Kong is also an
extremely safe city as its crime statistics (compared to those of its rivals
elsewhere) starkly demonstrate.
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22. Frost, R, Hui, M (2026, March 13), What a War-rattled Dubai Can Learn from Hong Kong's Expat Exodus. Bloomberg.
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Education and healthcare are central to any decision about where to live.
Hong Kong offers educational breadth and choice, including 54 international
schools offering a wide variety of curricula. Five of Hong Kong's universities
are among the global top 100, and three are among the global top 20 for data
science and Al; Hong Kong's two medical schools are among the global top
25.” Both public and private healthcare services are also excellent, and it is no
coincidence that Hong Kong's longevity statistics are among the best in the
world.

The availability of first-class domestic help is another crucial advantage. Nearly
a tenth of the city's workforce are domestic helpers who provide affordable
services such as childcare, cooking, cleaning, shopping, and so on, thus freeing
up theiremployers' time, whether for work or leisure.

Hong Kong is full of natural beauty, with about 40% of its land area devoted to
country parks. Hong Kong is also a paradise for watersports, with keen sailors,
windsurfers, swimmers, and kayakers able to live minutes away from marinas
or beaches where they can access the water. The city also boasts beautiful golf
courses, two of the world's top racecourses, and access to a very wide range of
other sports.
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Figure 5.
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/ Mo Shan Country Park (Sourée: C J B Scholten at English Wikipedia)

B# : KB ~NE (FOF - C J B Scholten / RX#EEF)

23. See the speech by HKSARG Financial Secretary, Mr Paul Chan, at the "Think Business, Think Hong Kong" Symposium in Milan (Milan time,

2025, November 27).
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Hong Kong's connectivity, both within the city and with the rest of the world,
is another major advantage. It offers exceptional urban mobility, with an
outstanding and ubiquitous public transport system of buses, trains, trams, and
metro services, supplemented by taxis, Uber, and other app-based services.
Hong Kong's international connections are also excellent; its passenger airport
is one of the best and busiest in the world (while its cargo airport is the world's
busiest), reflecting its geographic position "within five hours' flight of half the
world's population." Fast, regular, comfortable, and relatively inexpensive train
services into the Greater Bay Area and the rest of China open up opportunities
for both leisure and business.

The arts, culture, and restaurant scene in Hong Kong is also flourishing. In
addition to the Hong Kong Maritime Museum, already mentioned, there are
over 100 other museums in the city, including the enormous M+ (for Modern
Art) and Palace Museum in the West Kowloon Cultural District. The city hosts
Art Basel and a major arts festival every year during "Art March". Patrons can
then visit one of Hong Kong's 17,000 restaurants with the well-heeled perhaps
selecting one of Hong Kong's 77 Michelin Star restaurants. Not surprisingly,
perhaps, Hong Kong is a leading world centre for the trading of art and of fine
wines.

The "extraordinary work ethic" noted above, which contributed to China's
economic success, is also evident in Hong Kong. Result-driven shipping
entrepreneurs in the city invariably comment positively about the dedication
of their staff. Meanwhile, the Hong Kong Government provides a highly efficient
administration; as noted earlier, Hong Kong's low crime rates and excellent
transport infrastructure are complemented by efficient handling of personal
records, with many processes that are cumbersome elsewhere having been
smartly automated.

Hong Kong's low salaries and profits taxes, together with zero capital gains,
inheritance, and dividend taxes, mean that entrepreneurs are able to retain a
higher proportion of theirincome than is possible elsewhere.

Each of these points adds to Hong Kong's attractions. Taken together, they
form a package that is hard—perhaps impossible—to beat.

Despite these positives, Hong Kong still receives a bad "rap" from some press.
Space does not allow for a full exploration of their criticisms other than to note
that these fail (or prefer not) to take into full account many of the points in this
paper including China's extraordinary economic achievements over the past
half century. Over that period, China's peaceful foreign policy and strong social
cohesion stand in stark contrast to the record of at least one of its most vocal
critics. Of course, expatriate Hong Kongers are proud of their home city, but
they largely believe that the city's objective achievements, as detailed above,
speak for themselves.
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6. Conclusion: Hong Kong, a "Seawise Giant"

Hong Kong, a global maritime capital, sits next door to the largest economy in
the world by PPP, which also has much the largest "shipping economy" in the
world in terms of cargo volumes, shipbuilding, ship ownership, and related
activities. Hong Kong is the world's third-ranked financial centre, with US$6.5
trillion in stock market capitalisation, US$4.5 trillion in wealth assets under
management, and a banking sector with USS$3.1 trillion in total assets. The
value of Hong Kong's trade was about US$1.4 trillion in 2025—over three times
its GDP. Hong Kong hosts eight of the world's top ten ship finance bookrunners,
owns the London Metal Exchange, and is the largest offshore renminbi bond
market in the world.

When a shipowner in Hong Kong needs to finance a newbuild, the banks
are in town. When a commodity trader needs a letter of credit, the credit is
available locally. When a leasing company needs to securitise a portfolio, the
bond market is nearby. When a green fuel developer needs project finance, the
green finance expertise is in Hong Kong. All of Hong Kong's other advantages
for shipping—its low tax regime, bilingual common law system, excellent ship
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Figure 6. Hong Kong's maritime sector once included the Seawise Giant, the largest cargo ship ever to sail **
BN BREEEMER L LEESAMNER FLEA] 5 7

24. Seawise Giant was bought and "jumboized" by C.Y. Tung, a Hong Kong shipowner, and was later managed by Wallem, a Hong Kong-based
ship manager. She was 458 m long and had a deadweight of 564,763 tonnes (nearly three times that of the Ever Given). Tung was behind OOCL,
which is listed in Hong Kong and is now controlled by COSCO. COSCO, OOCL, Wallem and Tung are all prominent members of the Hong Kong
Shipowners Association. The 36 tonne anchor of Seawise Giant is on display outside the Hong Kong Maritime Museum.
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registry, and vibrant maritime ecosystem—are amplified by its extraordinary
financial markets and its unique attractiveness as a place to live.

Hong Kong's economic success was founded on its maritime connections with
the Chinese mainland and the wider world. Hong Kong's thriving shipowning,
ship management, and maritime service businesses today take full advantage
of Hong Kong's serendipitous position as the key business connector between
"East and West". The trade winds that brought (and bring) business to
Hong Kong also carried (and carry) a wide variety of foreign influences that
continually inform and reshape this unique city. Hong Kong is a jewel, and the
purpose of this paper is to suggest a few reasons why.
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Asian Shipowners’ Association
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he Hong Kong Shipowners Association (HKSOA) has been a driving
T force in the Asian Shipowners' Association (ASA) in the years 2025-

2026. As a dedicated member of the ASA, the HKSOA has been
actively shaping the association's work through its participation in the five
Standing ('S') Committees. Moreover, the HKSOA's secretariat serves as the
secretariat for the ASA Ship Insurance and Liability Committee (SILC), led by
Mr Richard Hext.

The ASA Ship Insurance and Liability Committee (SILC) 31* interim meeting,
a significant event in the ASA calendar, was held in Hong Kong on the 19"
of November 2025, under the leadership of Mr Richard Hext. The HKSOA
representative played a pivotal role in this meeting, delving into crucial topics
such as the ongoing issues related to increasing numbers of P&l Claims,
Limitation of liability, and unfair treatment of seafarers. The event, which fell
within the Hong Kong Maritime Week events, was a platform for insightful
discussions, attended by members of ASA & HKSOA, IG P & | clubs, Group CEQ
Mr Nick Shaw, Principal Director (Legal) Ms Kiran Khosla from the International
Chamber of Shipping.

{
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ASA SILC meeting, Hong Kong o .

The 31% interim meeting of the ASA Seafarers Committee (SC) was held
online on 10 April 2025. The HKSOA representative, Director (China Affairs) Mr.
Gilbert Feng, actively participated in the meeting. The Committee discussed a
range of subjects, including the STCW Convention and Code comprehensive
review, Training requirements arising from Alternative Fuel operations, Safety
and security of seafarers, Seafarer’s welfare. The committee also discussed
pertinent topics such as Mental health of seafarers.

The ASA Safe Navigation and Environment Committee (SNEC) held its 43"
interim meeting in Singapore on 23" April 2026. The HKSOA representative,
Ms. Sandy Chan, was actively involved in the meeting. The Committee
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ASian Shipowners’ Association
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discussed topics related to enhancing security, safe navigation of ships, and
protecting the marine environment.

The Shipping Policy Committee (SPC) also held its 39" interim meeting in
Hong Kong on 18" November 2025. The HKSOA representatives, M. Kenneth
Lam, Ms. Sandy Chan, and Capt. Nittin Handa, participated in the meeting.
The Committee aims to foster fair competition, mutual trust, and cooperation
among Asian carriers. The discussions in the meeting covered several topics,
such as international maritime policy developments, anti-trust immunity,
shipping regulation protectionist measures around the world, including the
USTR, canal issues, and anti-corruption issues in the maritime industry.

—

ASA SPC meeting, Hong Kong

The ASA Ship Recycling Committee (SRC) held its 29" interim meeting online
on 16 April 2026. HKSOA representative Mr Derrick Wong of Wealth Ocean
Services Limited attended the meeting. The Committee discussed international
trends in the ship recycling industry and related regulations. The discussions
included the "Hong Kong Convention" on ship recycling and its related
guidelines, continued promotion of HKC-certified yards and a continuous
approach towards early ratification of HKC.

In summary, the HKSOA has been a pillar of support in the work of the ASA in
the years 2025-2026. Its active participation in the various committees of the
ASA is a testament to its unwavering commitment to fostering collaboration,
mutual trust, and cooperation among Asian shipowners. The HKSOA's
involvement in the discussions related to seafarers' rights and safety further
underscores its dedication to the maritime industry.
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Maritime Talent Cultivation Alliance
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l l The Alliance’s Vision

To be a responsive and responsible Alliance of participating organisations that adds value to
maritime talent cultivation and supports the long-term, sustainable growth of the industry for the benefit
of both China and the global community.

The Alliance’s Mission

To create an open and interactive platform that integrates and connects industry, academia, research
and applications to cultivate a new generation of maritime talent in China, equipping them with a
global perspective of the business world and practical insights into industry operations.
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zz/m/@@ﬁ% BE AP I — BT - 144
he Maritime Talent Cultivation Alliance (the Alliance), convened by the BEEMEREEEN [BEATESH
HKSOA, was launched on 19 November 2025 during Hong Kong Maritime B (T CEEERT ) 22025 F 11 A
Week with 16 founding members and 18 industry partners (2026). This 19 BES /5B AR EXRRE) - B3
groundbreaking initiative aims to advance the industry-education integration. EMEXREHREERNAIE - 5 16 (@8]

The Alliance represents a collaborative effort involving the HKSOA , various 1EAK B N 18 R 2026 FER %71#/ Bl o BEER X
tertiary institutions and industry stakeholders. Through its wide range of REBEMNRGRRLZSERREREERNE

projects, such as study tours, CEQ mentorships, site visits and research ventures, BAORE FZAMER  MIRGE - BHER
the Alliance is dedicated to cultivating a new generation of maritime talent, RHAREEEZ T(LES - ﬁljjiu = ,J%I[%‘-’é
equipping them with a global business perspective and practical insights into REEGEBRR  WRRBETEEEEBN
industry operations. M—RBEAL -
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Maritime Talent Cultivation Alliance

FEATE S

HKSOA Study Visit with the Youth ERMREREFERET

In March 2026, the Alliance joined the HKSOA’s big delegation visit to Dalian 2026 F 3 A MEAZHEABFTEMRGXRENK

for information exchange and technical exchange on various topics related BREREAERNEDR REARES - ZEMm
to commodity trading, green shipping, fuel supply, and maritime education. B MAHEREEHESEFETEIRN
During the trip, the delegation visited the Dalian Commodity Exchange, Dalian BT RES » TP - RRE BB AE
Maritime University, the Dalian Changxing Island Economic and Technological BmX P KEBFRE  KREREEKE

Development Zone, the Dalian Northeast Asia International Shipping Center KA EEm « @RI BB ME S Okt
Research Institute, and the Dalian branch of the China Classification Society AR R EIf ARt (CCS) RiED+t % EMHE -
(CCS), among others. They also shared experience with many industry W [RE—BEBMERZREHA] K& [2026 {5
stakeholders at the "Dalian - Hong Kong Shipping Exchange" and the "2026 EaemERE (KE) | BHFEEREHD
Xinde Maritime Green Shipping Forum (Dalian)". A very good exposure for the BRI - BRMERNFEHN—KME
shipping youth indeed. ERE-RENSEHERKS
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HKSOA Representations on External Bodies (asat 31 March 2026)
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Hong Kong Maritime and Port Development Board

« Maritime Services Development Committee
Ms. Sandy Chan, Hong Kong Shipowners Association

« Manpower Development Committee
Mr Patrick Lo, Teh Hu Cargocean Management Co Ltd

« Promotion and External Relations Committee
Mr Gautam Chellaram, KC Maritime Hong Kong Limited

Hong Kong International Arbitration Centre -
Appointment Advisory Board
Capt. Rajiv Tetarbe, Chellaram Shipping Limited

Hong Kong Marine War Risks Insurance Pool’s Advisory
Committee
Capt. Nittin Handa, Hong Kong Shipowners Association

Marine Department - Hong Kong Fleet Operation
Advisory Committee
Ms. Sandy Chan, Hong Kong Shipowners Association

Marine Department - Port Welfare Committee
Mr. Patrick Lo, Teh-Hu Cargocean Management Co., Ltd

Marine Department - Port Operations Committee
Capt. Jiao Jie, Orient Overseas Container Line Ltd

Marine Department - Pilotage Advisory Committee
Mr Zhang Hongwen, COSCO Shipping (Hong Kong) Co
Limited

Marine Department - Seafarers’ Advisory Board
Capt. Ray Sivanand, Pacific Basin Shipping (HK) Limited
Capt. Soma Nair, Fleet Management Ltd

Capt. Xiao Buzhou, Orient Overseas Container Line Ltd

Vocational Training Council -

Maritime Services Training Board

Mr Wellington Koo, JP, Valles Steamship Co., Ltd.

Ms. Sandy Chan, Hong Kong Shipowners Association
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New Members Corner
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Ashurst _
€ Solutions {Asia) Limited
Ashurst Hong Kong C Solutions (Asia)
ERGibEze 0
Legal Advice Maritime Legal & Claims
VEERREAR Consultants
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ContiGceamn .. ;
. X Envision Energy International
Contiocean En\_nr(_)nment Tech Limited
Co., Limited

Renewables & Battery Energy
Solution Providers
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Maritime Environmental Protection
Equipments and System
BERBREZEERR

Helmsman Supply Limited
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Supply and Trading of
Petroleum
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IBL Shipping

Port & Ship Agency
B R

Moon Keung Shipping &

Maritime Culture Foundation
Transportation Co Ltd

Limited

BELERESEARAE WERERRAE
Industry-education Integration Shipping Agency
Promotion EH @& # & fERIe

Polina Shipping Corporation
Limited
ERMERRAT

One Pacific Limited

Computer Software
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Starford International Shipping Transport Capital Pte Ltd.

Company Limited
EEEFMERRATE

International Shipping Ship Finance
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Shipping and Ship Management
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Cambiaso Risso Hong Kong
Limited

Marine Insurance Broking

BERREL

E[C

EPC GLOBAL SHIPPING
COMPANY LIMITED
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International Sea Transportation

B ALE

IFCHOR
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Ifchor Galbraiths
(Hong Kong) Limited

Shipbroker
S

-
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Nishimura & Asahi Hong Kong
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Legal Services
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Sealegend

S

Sea Legend Line Limited
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Shipowning, Shipping &
Logistics Solutions
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Venture Marine Services
Limited

Marine Services

BERY

CONSULADO GENERAL
DE PANAMA
Hong Kong

Consulate General of Panama
in Hong Kong

Diplomatic office for Panama

BEE B HE

[ { Filhet-Allard

Filhet-Allard Maritime HK Ltd

Marine Insurance Broker

BERBEL

)
Isle’'of Man
Ship Registry

Isle of Man Ship Registry

Ship Registration
ey

== OceanScore

OceanScore Singapore
Pte Ltd

Software

LR

sedgwick™

Global Specialty
Sedgwick Global Specialty

(o

Marine Average Adjusting
/i$f§:—:’/ﬁf

FaR

SAFE MORE SAVE MORE
Zhejiang Four Brothers Rope
Co Ltd
AT RR AT
R&D & Manufacturing Synthetic

Fiber Ropes
(eI R 8 N Bl
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A= PEEEZEE (8F2025F118)

A. Bilbrough & Co Ltd

American Bureau of Shipping (HK) Ltd
EEEBRME

Anglo-Eastern Ship Management Ltd
hEMMERBERDA]

Aon Hong Kong Ltd

B RBRERER AR

Bernhard Schulte Shipmanagement
(Hong Kong) Ltd Partnership
BAmmER (F8) BREEERA
=

BNP Paribas Hong Kong Branch
A E2RERTT

Britannia Steam Ship Insurance
Association (Hong Kong) Limited,
The

Bureau Veritas

ZAEIEIES L)

China Classification Society Hong Kong
Branch

PEMARTTES T

China Merchants Group Ltd
BEREEARAR

China Navigation Co Ltd, The (Swire
Group)

AN AR AR

China United Shipbuilding Co Ltd
EWBHERAT

Chugoku Marine Paints (HK) Ltd
REIZRE (B ) BRAA
Clarksons Platou Asia Limited

CM Houlder Insurance Brokers Ltd
HEsEREERARAT

COSCO Shipping (HK) Insurance Brokers Ltd
hiEEE (BE) RIREMARALQR
COSCO Shipping (Hong Kong) Co.,
Limited

hEEE (FE) BRAR

Credit Agricole Asia Shipfinance Limited
RAERE R MMmERERRAR
Det Norske Veritas AS

MR AL

Fairmont Shipping (H.K.) Ltd
REME (B ) ARQA

Gard (HK) Ltd

Germanischer Lloyd Hong Kong Ltd

HKSOA Year Book 2025-2026

Grand Seatrade Shipping Company Ltd
EEMEARAQF

Hempel (Hong Kong) Ltd

BILEAN (BE) BRAR
Holman Fenwick Willan
BT

Hong Kong Ming Wah Shipping Co Ltd
BEEPAEMBERAD A

HUD Group

EEBAmIEEE

Ince & Co

International Maritime Carriers Ltd
EHMERRAR

International Registries (Far East) Ltd
(The Marshall Islands Registry)

BIFS A (B3R ) BR AR (B4
REFSEME)

Interocean Shipping Co Ltd
EMBER AR

Island Navigation Corporation
International Ltd

T LA E R AR AR

Jinhui Shipping and Transportation
Limited

TEMERRAT (EEENXE)
Lloyd's Register Asia
SR ARAL - TM

MAN Diesel & Turbo Hong Kong Ltd

Marsh (Hong Kong) Ltd
ZEERREENMRBRG (FE) BR
NC]

Mayer Brown JSM

FEATERRNTT

Mitsui & Co (H.K.) Ltd

=HYE (BF) BRLQF
New Asian Shipping Company, Limited
M AR AR

Nippon Kaiji Kyokai
BRNEERS

Oak Maritime (HK) Inc Ltd
MaMmE (BEF) BRLQF
Orient Overseas Container Line Ltd
RABINEEMEBRAF
Parakou Shipping Ltd

B #RMBER AR
PricewaterhouseCoopers
EERGERR AT

Reed Smith Richards Butler
SIEE R RmTT

Richards Hogg Lindley

B IEEBRIEE A
RINA Hong Kong Branch Office
BAN MR

Rodskog Shipbrokers Ltd

Shun Tak - China Travel Shipping
Investments Ltd
ErEPIRMIEIRERR AR
Simpson Spence Young Hong Kong
Limited

Skuld (Far East) Ltd

Steamship Mutual Management (Hong
Kong) Ltd

Stephenson Harwood
EEGEMEBH

Swedish Club Hong Kong Ltd, The
Tai Chong Cheang Steamship Co (H.K.)
Ltd

FEHHM (B8 ) BRAR
Taiship Development Ltd
RILFERRAF

Teh Hu Cargocean Management Co Ltd
EMGEEERERAR]
Thomas Miller (Hong Kong) Ltd
HBHAY (FE) BRAT]
Unique Shipping (H.K.) Limited
RIEHE (B8 ) BRAA
Univan Ship Management Ltd
EMBEERERAR]

Valles Steamship Co Ltd

B @mMmERAR

Wah Kwong Shipping Holdings Ltd
ERMEERBR AT

Wallem Group Ltd
EMNEBERAA

Wartsila China Ltd
E#HmPEERAR

Wealth Ocean Services Ltd
HWAERBER AR

West of England Insurance Services

(Luxembourg) S.A.
PR fm R RS (EFRE ) BRAF]
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=f=Fz

Honorary Members
REEB

Director of Marine, Hong Kong Marine Department

BB BERER

Director-General of Invest Hong Kong

KREHEEER

Chairman of the Board of Directors of the Hong Kong Maritime Museum Ltd

BESEBYEERAREZRER

Shipowners, Ship Managers, Ship Operators

MR MHEEQAARMAEE

Anglo-Eastern Ship Management Limited

Associated Maritime Company (Hong
Kong) Limited

BREM (FE) GRAR
Bernhard Schulte Shipmanagement
(Hong Kong) Ltd Partnership
BitmER (B8 ) BREEAE
NG

BG Shipping Co., Limited
LEMEBR QA

Bocimar Hong Kong Limited

Caravel Group Limited, The
s E

Celsius Tech Limited
Cetus Maritime (Hong Kong) Limited
Chellaram Shipping (Hong Kong) Ltd

China LNG Shipping (International) Co
Ltd
PERIERARMES (B ) BR
N

China Merchants Energy Shipping
Company Limited

BE R RERRNBR AR
China Merchants Group Ltd
BEREEAR AR

China Shipbuilding & Offshore
International (HK) Co Ltd
o A T
NG

Chinese Maritime Transport (Hong Kong)
Ltd

EEPBMERRAT

Cido Shipping (H.K.) Co., Ltd

(BB) BMR

Clipper Group Hong Kong Ltd

NG

Continental Kapital Shipping Company
Limited

NG AR A E)

Contiocean Environment Tech Co.,
Limited

COSCO Shipping (Hong Kong) Co.,
Limited

hEREE (F8) ARAR

CSSC (Hong Kong) Shipping Company
Ltd

hEMM (FE) MEBREARRAR
Equator Pacific Limited (Equator Fund)
TREKNFEBRAR (FREER)
Euronav Hong Kong Limited

Exmar Hong Kong Limited

Fairmont Shipping (HK) Limited
REME (BF ) BRQA

Fleet Management Limited

Grand Seatrade Shipping Company Ltd
EEMERRAT

Hong Kong Ming Wah Shipping Company
Limited

BRAEMBEER LA

Hongkong Salvage & Towage Services
Limited

BT MRS ER AR
Huwell Services Limited
RABRTS A A F]

ICIL Maritime Leasing (International)
Company Limited

International Maritime Carriers Ltd
BHAMERR AR

Interocean Shipping Co Ltd
BAMIEER AR

Island Navigation Corporation
International Ltd

I HMBEEREAR AR

Jinhui Shipping and Transportation
Limited (Member of the Jinhui Group)
TEMERRAR (EEEKE)
KC Maritime Hong Kong Limited
Maersk Shipping Hong Kong Ltd
STEFBMRMEERRAR
Mandarin Shipping Ltd

Max Glory Enterprise Limited
BIECSFRAT

MF Jebsen International Limited

PR S EIRR AR A A

Moon Keung Shipping & Transportation
Co., Ltd

moEHERR AR

New Navigator Group Limited
HREEER AR

Northstar Ship Management Ltd

Oak Maritime (Hong Kong) Inc. Limited
MEamE (BE) ARAF

Ocean Line Holdings Limited
EZEMEEARAF]

Orient Overseas Container Line Ltd
RITBINEREMEBRAT

Pacific Basin Shipping (HK) Limited
KEFHME (BE ) BRAF
Pacific Bulk Enterprises Company
Limited

Pacific Gas (Hong Kong) Holdings Limited
REFS A (B ) ERER AT
Parakou Shipping Ltd

B R AR AR

Polina Shipping Corporation Limited
ERMERRAF
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Shipowners, Ship Managers, Ship Operators (continued)

MR MHEEQARMMAEELRT (&)

Portline Holdings

Purus Marine Services Hong Kong
Limited

Sea Legend Line Limited
BAHE (BB ) ARAR

Seacon Ships Management Co., Limited
BB NEHNERERAT
SeaKapital Limited

BHEAERAF

Seaspan Corporation

Shun Tak - China Travel Shipping
Investments Ltd
ERPEMBREERAT
SITC International Holdings Co Ltd
BEERERARAT

Starford International Shipping Company
Limited

EREEMERRAR

Swire Shipping Pte. Ltd
A AR LA

Tai Chong Cheang Steamship Co (H.K))
Ltd

REFHM (BE ) BRAF
Taiship Development Ltd
FILFUERR AR

Taylor Maritime (HK) Ltd

Teh-Hu Cargocean Management Co., Ltd.
EMEEERARAT

Uni-Asia Shipping Limited

BB RA T

Classification Societies, Consultants, Surveyors

Redlist - BRI AR R BT
American Bureau of Shipping

B ARAL

Andrew Moore & Associates Ltd

Bureau Veritas Hong Kong Ltd.
EBIf AR

China Classification Society Hong Kong
Branch

PEMmREEES T

DNV AS

Lloyd's Register Asia
85 R ARt

Union Apex Mega Shipping Ltd
BaERMBAER QR

Unique Shipping (H.K.) Limited
RIEHUE (B8 ) BIRAT]
Valles Steamship Co., Ltd.
BN ER AR

Wah Kwong Maritime Transport Holdings
Limited

ERGEERAR AT

Wallem Group Ltd
EMEEBR AR

Wealth Ocean Services Ltd
ARG ER AR

Xin Yuan Enterprises Group Limited

SREAEREAGRAR

Nippon Kaiji Kyokai
SRAVSES

RINA Hong Kong Limited
BN AR AL

Marine Equipment Suppliers, Shipbuilders, Repairers and Engine Builders

o FER B A IER ~ M~ B QR RS RIER

Accelleron Turbo Systems (Hong Kong)
Ltd

RERPWMIZERS (F8) ARA
Al

Chugoku Marine Paints (HK) Ltd
hEZE (FE) GRAF
Everllence Hong Kong Limtied

Express Marine Electronics Company
Limited

REMBERAR AT

Helmsman Supply Limited

AR AR A A

HKSOA Year Book 2025-2026

Hempel (Hong Kong) Ltd
BIEA (BB ) BRAT

Hostmost Engineering Ltd

EEAR AR

Jotun COSCO Marine Coatings (HK) Ltd
RIREBMMZE (BB ) BRAR]
Junma Service Pte Ltd

Kawasaki Heavy Industries (HK) Ltd
NIFETZ (HH) BRAF

LENOL FZCO

LG Marine Services (HK) Co., Limited
BEME (B8 BRAA
Wartsila China Ltd

i@ BEAER AR

WinGD Ltd

B ERE AR A A

Xinglun Group Limited
HiREEER AR

Zhejiang Four Brothers Rope Co., Ltd.
AT LR B R AR
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Marine Insurance - Underwriters, P&l representatives, Average Adjusters and Brokers

BERE - ARQE  REHE - BEETRRBERBQF

Aon Hong Kong Ltd
Bz REERARAT

China P&l Services (Hong Kong) Ltd
RERERT (BE) BRAT

CM Houlder Insurance Brokers Ltd
R gERRERERA T

COSCO Shipping (HK) Insurance Brokers
Ltd

FEEE (BE ) RRERBRAT
CTX Special Risks Ltd
BmiRRERBR AR

Gard (HK) Limited
Howden Specialty Limited

Lockton Companies (Hong Kong) Limited

AERBRCLBRAT]
London P&l Club, The

Marsh (Hong Kong) Ltd
ZERREELRRIRE (BE)A
R R]

NorthStandard Limited

Richards Hogg Lindley
BRIRE BRI E =

SCB Management Consulting Services
Limited

Seascope Insurance Services (Hong
Kong) Limited
ELRRER (F8) ARAR

Sedgwick Global Specialty - Marine
Average Adjusting

BN

Skuld (Far East) Ltd

Steamship Mutual Underwriting
Association Limited, Hong Kong Branch

Marine Law - Lawyers, Arbitrators and Claims Consultants

EER - T FRBITRERER QT

Ashurst Hong Kong
CEGIESEESIE S

C Solutions (Asia) Limited

CMS Hong Kong LLP

CMS B ZE =AM AREAREE
a%

Hill Dickinson Hong Kong

B ERETT

Ship Finance - Bankers, Financiers

MefAmE - SR1T - MEAT
Bank of America, N.A. Hong Kong Branch

Bank of Communications Co Ltd Hong
Kong Branch
RBRITEMDBRAR BADTT
BNP Paribas Hong Kong Branch
EBIEERRTT

Holman Fenwick Willan
B8 ERNTT
Ince & Co

BRI T

Johnson Stokes & Master

FFEATREMTT

Nishimura & Asahi Hong Kong
PEA R BB EREHA

CCB Shipping and Aviation Leasing
Corporation Limited

BEE OEEMITAEREREEAIK
Citibank N.A. Hong Kong Branch

Credit Agricole Corporate and Investment
Bank
R ERIRTT

Sveriges Angfartygs Assurans Férening
(The Swedish Club Hong Kong Branch)

The Shipowners' Mutual Protection and
Indemnity Association (Luxembourg)

Thomas Miller (Hong Kong) Limited
REHRY (B8 ) BRATF]

Tindall Riley (Britannia) Hong Kong
Limited

West of England Insurance Services
(Luxembourg) S.A.
AEmRRRG (ERE ) GRAR

Willis Hong Kong Ltd
ERBBARAF]

Reed Smith Richards Butler LLP
R R R TAERERRE TSI
Stephenson Harwood

BB EEMMEBT

Watson Farley & Williams LLP
R B EMERA

JP Morgan Chase Bank, N.A.

Standard Chartered Bank (Hong Kong)
Limited

Transport Capital Pte. Ltd
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Ship Registration, Port Authorities

MMEm/ BOER
Bahamas Maritime Authority (HK) Ltd

Consulate General of Panama in Hong
Kong

International Registries (Far East) Ltd
(The Marshall Islands Registry - 5544 &%
FEEME )
BURRAEARGE (R ) BRAR]

Shipbrokers, Sale and Purchase Brokers

MARRE MM EERL

Affinity Tankers and Energy (HK) Limited
(a subsidiary of the Affinity Shipping
Group, London)

Arrow Asia Shipbrokers Ltd
BT MR AL AR AT

Cambiaso Risso Hong Kong Limited

Other Services to Shipping
HibfE R RIE T

Asia Satellite Telecommunications Co
Ltd

TMNEEBR AT
ATPI Travel (Hong Kong) Ltd
BCD Travel Hong Kong Limited

Century Shipping Services Ltd

A EERB AR AR

Chimbusco Pan Nation Petro-Chemical
Coltd

RIREAB AR TARAR

China United Shipbuilding Co Ltd
SHUAARAT

Climate Impact Corporation Limited

CLPe Solutions Limited
BEREBERAA

Department of Logistics & Maritime
Studies, The Hong Kong Polytechnic
University
BAETAEMREMER R
Envision Energy International Limited

EPC Global Shipping Company Limited
S a R GEFR A A

Gulf Oil Marine Ltd

SRR RAR

Haida United Marine Tech-Services Co.,
Limited

B A S ERMRB AR AR
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Clarksons Hong Kong Limited
CPN International Ltd

Eastern Horizon Shipbrokers Ltd
BRMER L BRAR

Filhet-Allard Maritime HK Ltd

Ifchor Galbraiths (Hong Kong) Limited

Huayang (Hongkong) Shipping Limited
£x (B8) MEERAQR
IBL Shipping

Japan External Trade Organization, Ship
Machinery Department

AARE SIREWE (B5) AAEK
il

Maritime Culture Foundation Limited
EXLERESSERAR]
Maritime Knowledge Ltd, Marine PALS
McKinsey & Company, Inc. Hong Kong
Medsea China Limited

Mitsui & Co (H.K.) Ltd
=HE (BF) ARAT

MOL Global Ship Management Hong
Kong Limited

MTI Network Asia Ltd

Navarino HK Limited

Norsepower Asia Pacific Limited

NS United Shipping (H.K.) Co., Limited
MMBEBESE (F8) BRAR
Ocean TG Hong Kong Limited
OceanScore Singapore Pte. Ltd

One Pacific Limited

Pole Star Space Applications Ltd

Isle of Man Ship Registry

LISCR (Far East) Limited
Ptk 2 R EE A R A REMAER A
=

Shanghai Seamaster Shipbroking
Company Ltd
EEEEMERLBRAT
Simpson Spence Young Hong Kong
Limited

PR Network

DA

PricewaterhouseCoopers
BELRGERR AR

Shanghai International Port Group (HK)

Co., Ltd
EE&E (%) BRAH

StormGeo Limited
BUSBIBRRHRBR AR

Sumitomo Corporation (Hong Kong) Ltd
FREAEEEERLA

Tecway (HK) Limited

ZE (F8) BRAF

The Sailors Home and Mission to
Seafarers (The Mariners)

Venture Marine Services Limited

Zim Integrated Shipping Agencies (HK)
Limited

LAEMEBEREBR AR



Promotion within the Association

MERENEREE

The opportunity to promote ideas, services or products to the membership
within the Association is made available as

Seminars and Webinars
These are arranged for members ., ...,
to attend cost-free and held
usually at various hotel venues and
conference centres, equipped with
microphones, speaker’s lectern,
video or slide projectors if required.

A wide variety of topics are covered
and presentations by non-members
are also welcome. Seating can .
be varied for small and large groups. Any suggeshons regarding topics and
speakers are encouraged and the distribution of descriptive handout materials
is recommended.

Association Lunches

These networking events are intended for attendance by as many members
as possible. Numbers vary from 50 to 150 people, and a lunchtime address is
usually given by a Guest of Honour. The cost is shared by the attendees.

The Association is very experienced in making arrangements for such major
functions. These may be hosted or co-hosted by non-members’ organisations
for promotional purposes. If needed, the media may be invited to a media
conference afterwards, and non-member guests are usually welcome.

Casual Lunches and Cocktail Reception

These can be arranged for the benefit of non-member upon request to make
introductions in a neutral environment to prospective contacts within the
membership with a view to fostering new business.

Other Effective Promotional Opportunities

Members and non-members are welcome to feature their advertisements in the
Association yearbook. Additional promotional opportunities include website
banners and event-based promotional counters.

For further information about any of these functions and activities, you are
cordially invited to contact the Association Secretariat.

memaTIEAREERH‘ZT
HEERE

S RA LmNg

ot €48 57 B AU R AR LB
REANRBSIN - RIBRLES EAE -

R RRORER SRS -

MagRELETD

1L BR 7% K

Bz ElFEnEes

ZEFEE - S IRBEFERMNTRAZ - X1
BB ET g TEARBE IR EE - RNE
ERURHARAIERE -

R

FTESROGEBR2M  AB—RNT 50 E
100 AR o #yﬂﬂlﬁaa_;%i*@*?ﬁ%

TEGEMMEGENE -

Tﬁ% EQEHF/&@EEE%FT%E#&%A i
EebrmeSAMLT IR IBRE R

W FHERAE lelﬁ*af C BRABGER
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Fleet Statistics

SEMBEHR

Vessels and Tonnage by Registered Owned, Managed or Operated by Members as at 1* December 2025

BE20255 12 1 BEEHAR / REENMMZEM D MHER

Register Number of Ships Deadweight Gross Tonnage
S it B BB #amg
Bahamas B2/ 5 47 3,245,908 2,035,120
Belgium £t F8 9 1,415,060 781,427
British (Bermuda) HE ( B%E ) 5 898,327 467,554
British (Gibraltar) B ( B Z&E ) 2 70,737 43,347
British (Isle of Man) B ( 528 ) 2 219,159 128,618
British (UK) %[ 7 634,620 357,077
Cayman Islands F 285 1 37,913 23,689
China (PRC) A& 4 354,568 205,739
Curacao BRI % 7 381,749 298,535
Denmark/DIS F}25 6 229,948 143,365
Greece % 1 180,010 94,008
Hong Kong &/ 667 75,433,167 47,357,538
India ENE 2 75,200 45,646
Indonesia ENfE e 7 dn 8 262,723 168,450
Italy = AF 3 475,038 244,499
Japan HZ 4 111,161 226,144
Liberia bt 258 192 17,607,528 11,001,643
Malta 5 Efh 35 950,924 603,748
Marshall Islands 5 &8RS 368 26,484,784 17,733,464
Mexico Z=PH5f 2 255,542 137,066
New Zealand P8 2 33,205 26,610
Norway/NIS B (NIS) 25 1,267,874 943,460
Panama B£5 208 15,464,012 11,125,036
Portugal & 77 11 962,971 818,661
Singapore #TH03 310 32,028,866 24,536,300
South Africa F3E 2 357,790 184,100
Grand Total #&&t 1,930 179,438,784 119,730,844

HKSOA Year Book 2025-2026



Fleet Statistics

ZEMBEER

Vessels and Tonnage by Ship Type, Managed or Operated by Members as at 1* December 2025

BE20255 12 B 1 BEEHAR / REENMMER 2 MHER

Ship Type Number of Ships Deadweight Gross Tonnage
e fa Rl e =N A8
Bulk Carrier BUE M 866 81,999,212 44,448,813
Car Carrier B Efify 5 52,521 154,799
Cement Carrier 7KJefs 2 37,138 25,085
Container Ship & & 432 39,571,268 36,235,941
Floating Storage ;% &hf# 17 1 - 218
General Cargo 82 &/} 40 1,513,014 970,980
Heavy Lift/Project Cargo &M 11 634,831 476,012
LNG Ship BIERA REE M 42 3,550,403 4,515,378
LPG Ship B{bahREEM 24 797,791 696,669
Multi-Purpose Vessel % & &My 1 - 59
Offshore Bt /= #& i 1 3,122 2,920
OSV/Tug #BfH 28 47,879 60,114
Passenger/Cruise/Ferry B4 / B85 / /\iR 1 25 21
PCTC/Ro-Ro/Car Carrier /3B & #ifis 81 1,453,365 5,033,212
Tanker JH# 6 662,511 360,775
Tanker (Chemical) {b 22 & B2 h ¥ 129 4,504,934 2,730,977
Tanker (Crude Oil) [ i & 187 35,671,657 19,097,930
Tanker (Product) fX fnh & 47 2,879,986 1,678,489
Very Large Ore Carrier KB 9 2,324,553 1,223,205
VLCC K& h ¥ 11 3,393,913 1,757,249
Woodchip Carrier 7 /g 6 340,661 261,998
Grand Total 425t 1,930 179,438,784 119,730,844

HBHRES 2025-2026 FTI

135
P> o



Seatarers Employed by Owners and Managers

RMEEQREANMERR

Nationality of Officers December 2025
SRMEEEE/ HES M 2025 12 A

Hong Kong, China |hdonesia
FEEE ENEEfEFaaEs
Greece

i

Myanmar

L)

Bangladesh
gD

Panama

E£5

Romania

B’EReE=

Others
Hith

Ukraine

SN

The Philippines
¥EE

Mainland China
ch [ Ay it

Remarks:
We do not receive returns from all members on the nationality of seafarers that are employed on their ships, so the above charts
represent the limited data that we have gathered. Due to the lack of returns, a comparison with previous years cannot sensibly
by made.
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Seafarers Employed by Owners and Managers

WERMNEEQAEANRERR

Nationality of Ratings December 2025
EEMEELE/ WED M 2025 F 12 A
Indonesia Myanmar

ENE R it Ukeai
Hong Kong, China %;;%19

PEEFE )
o 1% 1% Others
Sri Lanka 1% 1%

HEWF

pL7s

Mainland China
thE it

13%

India

ENEE

The Philippines
FEEE

39%

CEE
MRS B RSN ANEROREER - U MR BRREERE AR - Fit - BFRENEFENE
LS -
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137



138
~-

Membership Requirements and

Secretariat Contact Details
ERRWEREZ LTI

Membership applications are considered from companies that have a
registered business in Hong Kong connected with shipping.

There are two categories of membership. Ordinary membership for ship
owners, ship managers and ship operators, and Associate membership for all
others.

Both categories of membership may attend all Association functions and
receive all Association notices and materials except for those in which it is
judged the Associate members may not be interested.

Associate members are not entitled to vote on resolutions at general
meetings, though they are welcome to express their opinions on issues of
concern.

Every applicant must be sponsored by two members, of which one must be
an Ordinary member. The Executive Manager of the Association Secretariat is
glad to assist applicants in completing their sponsorship arrangements.

On acceptance for membership there is an initial Entrance Fee of HK$1,000,
with monthly subscriptions.

The monthly subscriptions for Ordinary members are as follows:

Tier 1 members (HK
« Ship owners or operators with a total fleet of more than 50 vessels,
including those of their subsidiary companies and overseas offices
« Ship managers with a total fleet of more than 200 vessels under
their technical and/or crew management, including those of their
subsidiary companies and overseas offices

Tier 2 members (HKS$6,700)
« Ship owners or operators with a total fleet of 20 to 50 vessels,
including those of their subsidiary companies and overseas offices

Ship managers with a total fleet of 100 to 200 vessels under
their technical and/or crew management, including those of their
subsidiary companies and overseas offices

Tier 3 members (HK
« Ship owners, operators and managers not falling under Tier 1 or
Tier 2 above

The monthly subscription for Associate members is HK$2,700.

Membership subscriptions for both Ordinary and Associate members are to
be paid either annually in April, or monthly by a bank’s ‘Standing Instruction’
(S.).

Pro-rata refund of pre-paid annual payment can be arranged should a
member resign during the year, subject to certain conditions.

Secretariat Contact Details
The Hong Kong Shipowners Association

Address  : 12" Floor, Queen’s Centre, 58 Queen’s Road East,
Wanchai, Hong Kong

Telephone : (852) 2520-0206

Facsimile : (852) 2529-8246

E-mail : hksoa@hksoa.org

Website  : www.hksoa.org

HKSOA is committed to protecting the environment.
This year book is printed on FSC™- certified paper.
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Membership Application Form

ASHE

To The Executive Committee This may be either mailed/
The Hong Kong Shipowners Association emailed to hksoa@hksoa.org
12" Floor, Queen’s Centre faxed to (852) 2529-8246
58 Queen’s Road East, Wanchai

Hong Kong

Dear Sirs,

We desire to become an Ordinary/Associate” Member of the Hong Kong Shipowners Association Limited, and in the event of
our being elected to such membership we hereby agree to be bound by the Memorandum and Articles of Association, and to
abide by any rules and regulations of the Association for the time being in force.

We are a company registered in (place) in (year)

and our principal business is

we own/and or* manage vessels aggregating dwt.

We attach herewith brief introduction of our company, a copy of our Business Registration Certificate and a list of our Directors.

We nominate (1) Mr/Ms* (2) Mr/Ms*
and/or* (3) Mr/Ms* (4) Mr/Ms*

to represent us at any meeting called by the Association.

(#For Associate membership application)
#Our reason for becoming an Associate member of the Association is

For future co-ordination, please address all your circulars and notices to our chief representative named as (1) above.

Qurfull nameis : (English)
(Chinese)

Address

Telephone™* : Fax**

Website : Email**

Signature and company chop :

Title : Date

We, the undersigned, consider the above company fully eligible to become an Ordinary/Associate* Member of the Association.

Proposer Seconder

* Please strike out that which does not apply.
** Please give general line numbers.
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Excelling with Innovation
Navigating through

Green Shipping

Hong Kong
Headquarters

Je==s .
Marine Department
The Governmentpof the 5 é% ﬁ%ﬁﬁ%ﬁ%
Hong Kong Special Administrative Region HKS Hong Kong Shipping Registry

of the People’s Republic of China

Room 302, 3/F, Harbour Building, 38 Pier Road, Central, Hong Kong
Tel: 2852 4421 / 2852 4387 Fax: 2541 8842 E-mail: hksr@mardep.gov.hk www.mardep.gov.hk




