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Highlights

All references to “Policy Year” in respect of P&l, Charterers Comprehensive Cover and FD&D in this
report will refer to the period from noon GMT on 20 February of a given year to noon GMT on 20 February
one year thereafter, unless specified otherwise. All references to “Policy Year” in respect of Mutual H&M
in this report will refer to the period from 00:00, Beijing Time on 1 January of a given year to 24:00, Beijing
Time on 31 December of the same year, unless specified otherwise.
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Chairman’s Statement

The year 2023 is a year for the Association to build on its strengths and make good achievements. With
the high-quality development of the shipping industry, improving high-end shipping services is being
extensively discussed across the maritime spectrum. The Association intends to make new contribu-
tions to maintaining a stable maritime supply chain and promoting global cooperation by joining hands
with its Members and partners. On behalf of the Association, | wish to express my heartfelt gratitude to
our friends who have been caring and supportive, and to our employees for their dedication in their
roles.

The Association’s entered tonnage has grown steadily. By the end of 2023, the P&l entered tonnage
was close to 90 million GT and the total insured value of Mutual H&M was again over US$10 billion. The
Charterers Comprehensive Cover, FD&D Cover and the Marine Delay Insurance were all well
developed. In recognition of the changing market dynamics, the Association has seized opportunities
to enhance its competitiveness and influence, as in 2023 it covered a 24,188 TEU mega containership
and the world’s largest LNG-fueled car carrier, and it became a member of the China Shipping Leasing
Innovation Alliance. The Association has also maintained stable investment returns and consolidated
its financial strength, providing a strong guarantee for its various undertakings.

The Association has raised the bar of its Member services. The Association adheres to the
Member-centered approach and has focused on the practical needs of Members. The innovative
“Innovative Mechanism of the Vessel Release from Judicial Arrest” initiative was taken to more maritime
courts and well received by the industry. The Association has refined its global network of correspon-
dents and carried out risk management review programs for Members to reasonably understand and
respond to risks. With the professional services and the attitude for constant improvement, the Associa-
tion is earning the trust of Members.

The Association has stepped up its governance and management. It has reflected on strategic, holistic,
and long-term issues related to its development with focuses on industry trends and high-level interna-
tional development. For two consecutive years, the Association has been assigned by AM Best a
Financial Strength Rating (FSR) of A- (Excellent). The Association has continued to make new progress
in regulatory management, enterprise risk management, budget management, actuarial and internal
audit management. Programmes on IT development, data governance, knowledge management,
image promotion and talent management have been further enhanced.

During the past year, we highly valued our friendly and cooperative relationships with industry peers
and reinforced our presence on various occasions. The Association has visited many domestic and
international organisations, signed multiple cooperation agreements, and actively participated in a
number of industry events, including the China Maritime Week, the Hong Kong Maritime Week, the
North Bund Forum, and the Singapore Maritime Week, highlighting the role of P&l Insurance and P&l
Clubs in promoting high-end shipping services. The Association continued to give Members ETC
discount to relieve their operating pressure and practice mutuality in action.

The year 2024 marks the 40 years of P&l service in China and the 40th anniversary of China Shipowners
Mutual Assurance Association. We will take this opportunity to strengthen the Association’s foundation
and plan for market-oriented operation. The Association will work together with its global partners and
take advantage of digital means to make due efforts for the high-quality development of shipping real
economy and high-end shipping service.

(ki

Capt. Xu Lirong
Chairman
China Shipowners Mutual Assurance Association




Operational Overview

Underwriting

P&l

All references to “Policy Year” in respect of P&l in this report will refer to the period from noon GMT on 20 February
of a given year to noon GMT on 20 February one year thereafter, unless specified otherwise.

1. The Entry

The Association maintained a stable membership growth during the 2023 Policy Year. As of 20 February 2024, the
Association had 191 P& members with 1,861 entered ships and 84.34 million GT owned tonnage, 6.23 million GT
or 7.98% higher compared to the previous Policy Year.

During the 2023 Policy Year, 256 ships with combined tonnage of 9.81 million GT entered the Association, 4.08
million GT of which were accounted for by 73 newbuilds, amounting to 41.59% of the total. During the same period,
the Association lost 3.58 million GT due to the withdrawal of 125 ships, 850 thousand GT of which were the 32 ships
aged over 21 years, amounting to 23.74% of the total.
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Chart 1 Underwriting (P&l)

Following the 2024 Policy Year renewal, the Association registers 1,927 ships entered for P&l with a combined
tonnage of 88.37 million GT and an average age of 12.32 years, 210 of which were at and above 21 years old,
amounting to 5.28 million GT.

2. Reinsurance

The International Group of P&I Clubs (IG) has seen a significant reduction in the number of Pool Claim cases for the
2022 Policy Year. The IG Clubs have got a break after a sustained period of five high-payout years. However, there
was also a significant loss on their overall investments, leading to reductions in reserves. Industry-wide losses
persisted, with the IG combined reserves fell to $4,865 million, down from $5,254 million in the 2021 insurance year.
Most Clubs have announced either a General Increase on P&l premium rates or a target overall increase of 10%.
After several rounds of negotiation, the Managers of the Association reached renewal agreements with reinsurance
Clubs and other reinsurers at an increased cost that is rather reasonable and maintained a reliable pooling arrange-
ment and a consolidated partnership.



Mutual H&M

All references to “Policy Year” in respect of Mutual H&M in this report will refer to the period from 00:00, Beijing Time
on 1 January of a given year to 24:00, Beijing Time on 31 December of the same year, unless specified otherwise.

1. The Entry

Mutual H&M membership continued to grow during the 2023 Policy Year. As of 31 December 2023, 1,109 ships
from 107 Members, with an aggregate total insured value of US$10.36 billion were insured against H&M Risks
(including IV whose insured value accounted for US$1.52 billion) by the Association. By comparison with the figures
of the previous Policy Year, these figures constituted a respective increase of 4.90%, 7.57% and 2.31% in terms of
the number of Members, the number of entered ships, and their aggregate total insured value. In the previous Policy
Year, 1,081 ships from 102 Members were covered by the Association, with a total insured value of US$10.13
billion.
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Chart 2 Underwriting (H&M)

Notes:The total insured value includes H&M Insurance and IV Risks but excludes War Risks and Loss of Hire.

Following the 2024 Policy Year renewal, the Association registers 1,096 ships entered for H&M with a total insured
value of US$9.96 billion and an average age of 11.38 years, 93 of which were at and above 21 years old and insured
for US$597 million.
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2. Reinsurance

In the 2023 Policy Year, renewal of Mutual H&M reinsurance was again under significant pressure of inflated rates,
mainly due to the major cases and deterioration in the claims records.

The Managers of the Association finally closed renewal agreements after two months of negotiation. It has revised
the previous placements and managed to control costs by fairly deploying pro rata reinsurance arrangement and
the collective overspill programme to ensure that reinsurance risks are manageable.

Charterers Comprehensive Cover

All references to “Policy Year” in respect of Charterers Comprehensive Cover in this report will refer to the period
from noon GMT on 20 February of a given year to noon GMT on 20 February one year thereafter, unless specified
otherwise.

The Association has maintained a stable development of the Charterers Comprehensive Cover during the 2023
Policy Year. 466 ships with combined tonnage of 18.87 million GT entered the Association, 1.97% up and 2.93%
down respectively compared with the 457 entered ships and the 19.44 million entered tonnage of the previous
Policy Year.
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Chart 3 Underwriting (Charterers Comprehensive Cover)

FD&D

All references to “Policy Year” in respect of FD&D in this report will refer to the period from noon GMT on 20 Febru-
ary of a given year to noon GMT on 20 February one year thereafter, unless specified otherwise.

During the 2023 Policy Year, 261 ships were covered with FD&D ancillary to P&l Insurance and 116 ships were
covered with FD&D ancillary to Charterers Cover, 1.95% up and 35.56% down respectively compared to the 256
ships (P&l) and 180 ships (Charterers Cover) in the previous Policy Year.
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Chart 4 Underwriting (FD&D)



Claims

P&l

1. Claims Record

(1) Incurred Claims

In the 2023 Policy Year, a total of 2,548 claims were filed with an aggregate amount of US$85.11 million, a decrease
of 3.67% in the number of claims and 23.49% in the claim amount compared to the 2,645 claims and US$111.24
million in the previous Policy Year.
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Chart 5 Incurred Claims (P&l)

(2) Incurred Claims by Category

In the 2023 Policy Year, cargo liability, crew claims and expenses incurred by direction of the Association were the
top three types of most frequently incurred claims, which differed slightly from the previous Policy Year, with the
increase in expenses incurred by direction of the Association being mainly due to a higher number of nickel ore
inspections carried out in accordance with the Association’s Circular. The top three risks with the highest claim
amount were cargo liability, loss of or damage to property and crew injury, illness or death, which were consistent
with the 2022 Policy Year.
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Chart 6 Incurred Claims by Category (P&l)
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(3) Guarantees

In the 2023 Policy Year, the Association issued 73 guarantees with a total amount of US$33.79 million, an increase
of 15.87% in the number and 17.78% in the amount compared to the 63 guarantees and US$28.69 million in the

previous Policy Year.
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2. Claims Settlement
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Chart 7 Guarantees (P&l)

2,965 claims were concluded at the expiry of the 2023 Policy Year with an aggregate claim amount of US$167.68
million. The aggregate payment by the Association amounted to US$49.41 million. The number of claims concluded
increased by 47.59%, the claim amount and the payment increased by 2.50% and 24.52% respectively. The signifi-
cant increase in the number of claims closed was mainly due to the lower number of claims closed in the previous
Policy Year under the influence of Covid.
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Chart 8 Concluded Claims (P&l)
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Mutual H&M

1. Claims Record

(1) Incurred Claims

A total of 319 claims were filed during the 2023 Policy Year with an aggregate claim amount of US$64.38 million,
11.93% higher in the number of claims and 33.65% higher in the claim amount compared to the 285 claims and
US$48.17 million in the previous Policy Year.
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Chart 9 Incurred Claims (H&M)

(2) Guarantees

In the 2023 Policy Year, the Association issued 13 guarantees with a total amount of US$5.07 million, an increase
of 62.50% in the number and 22.17% in the amount compared with the 8 guarantees and US$4.15 million in the
previous Policy Year.
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Chart 10 Guarantees (H&M)

2. Claims Settlement

272 claims were concluded at the expiry of the 2023 Policy Year with an aggregate payment of US$6.87 million, a
decrease of 15.53% in the number and 63.10% in the payment amount compared to the previous Policy Year. The
mitigation ratio was 71%, 2 percentage point higher compared to the previous Policy Year.
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Chart 11 Concluded Claims (H&M)

Charterers Comprehensive Cover

1. Claims Record

(1) Incurred Claims

In the 2023 Policy Year, a total of 194 claims were filed with an aggregate claim amount of US$0.43 million, a
decrease of 16.02% in the number and 95.76% in the claim amount compared with the 231 claims and US$10.15
million in the previous Policy Year. The decrease in the claim amount was mainly due to the five large claims in the
previous Policy Year with claim amounts totaling US$7.83 million.
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Chart 12 Incurred Claims (Charterers Comprehensive Cover)

(2) Incurred Claims by Category
Cargo liability and damage to hull are the top two types of most frequently incurred claims in the 2023 Policy Year,
the same as in the previous Policy Year.
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2. Claims Settlement
. . . , 198 claims were concluded during this Policy Year. The aggregate claim amount was US$17.46 million and the
Risk Type__Claim Amount. (USS Thousand) 9 1© 490regate clam amount was
aggregate payment by the Association was US$3.02 million with the mitigation ratio standing at 83%. There was a
2022 2023 2022 2023 noticeable decrease in the number of concluded claims while the claim amount and the payment amount both
increased significantly compared to the same period in the previous Policy Year, mainly due to the six large claims
concluded this year with claim amounts totaling US$14.04 million while only three large claims were closed in the
previous Policy Year with claim amounts totaling US$0.5 million.
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(8) Guarantees
In the 2023 Policy Year, no guarantee was provided by the Association. One guarantee was provided with an
aggregate amount of US$0.4 million in the previous Policy Year. Mitigation Ratio
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1. Claims Record
Chart 14 Guarantees (Charterers Comprehensive Cover) (1) Incurred Claims

A total of 203 claims were filed in the 2023 Policy Year, representing a 4.25% decrease compared to the 212 claims
in the previous Policy Year.

e | |25
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Chart 16 Incurred Claims (FD&D)

(2) Incurred Claims by Category

During the 2023 Policy year, Members’ enquiries regarding FD&D claims were mainly related to disputes arising
from time charterparties, voyage charterparties and bills of lading, the same as the same period in the previous
Policy Year.




Disputes arising from

2023
Time charterparties 166 172

Voyage charterparties 23

Bills of lading 13 12

Any other contracts of carriage

Vessel building/sale and purchase/repair contracts

Others

Bareboat charterparties

Collisions

Loss or damage to a ship

Total 212

Chart 17 Incurred Claims by Category (FD&D)
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In the 2023 Policy Year, no guarantee was provided by the Association. One guarantee was provided with an

aggregate amount of US$75,000 in the previous Policy Year.

2. Claims Settlement

In the 2023 Policy Year, 134 claims were concluded and the aggregate payment by the Association was US$0.18
million, down 33.33% and 41.94% respectively compared to the previous Policy Year, primarily due to the unpre-

dictability of the duration of FD&D claims with many of them being enquires.

Number of Claims

Payment (US$ Million)

Chart 18 Concluded Claims (FD&D)



Services
All references to “Policy Year” in respect of Loss Prevention and Claims Services in this report will refer to the period
from noon GMT on 20 February of a given year to noon GMT on 20 February one year thereafter, unless specified

otherwise.

Loss Prevention Services
1. Information and Knowledge Sharing

(1) WeChat Subscriptions
The Association’s WeChat information platform released 32 articles in the 2023 Policy Year and has had a total of

20,715 followers as of 31 December 2023, 2,170 more than the same period last year. The articles continued to
address a wide range of topics including ship and cargo safety, contractual issues, insurance matters, and regional
risks such as updates on the situation in the Red Sea.

(2) Official Website
In the 2023 Policy Year, the Association’s official website was updated with a total of 52 articles in Chinese and
English and four issues of Loss Prevention Bulletin for Members’ easy access to loss prevention information.

(3) Loss Prevention Publications

In the 2023 Policy Year, two Loss Prevention Brochures were made, one in collaboration with China MSA PSC
Sub-Committee and titled Focus on Tokyo MOU Port State Control Inspection, and the other in collaboration with
Huayang Maritime Center and titled A Guide to Safe Carriage of Timber Deck Cargoes, both were available in
Chinese and English. Four issues of Loss Prevention Bulletin which select articles that are of most concern and
practical value were printed and distributed. The CPI Review of Shipping Safety Risks 2023 was released to explore
the shift of focus on safety risks and share insight on industry data.

(4) Media Partnership
In the 2023 Policy Year, the Association has authorized 24 trade media accounts to forward its original articles on

WeChat. Articles written by its employees were published in core periodicals such as Shipping Exchange Bulletin,
Maritime China, and COSCO Shipping Safety.

2. Ship Visits

In the 2023 Policy Year, the Association reinitiated on-board ship visits, and alongside cloud ship visits, a total of 26
visits were arranged for 22 Members, covering 15 bulk carriers, 3 containerships, 2 oil tankers, 2 chemical tankers,
2 ro-ro ships, 1 multi-purpose vessel and 1 general cargo ship. Targeted service was provided to assist Members
in crew training and identification of risks in early stages. Meanwhile, loss prevention information and articles were
updated to the WeChat mini program for browsing on mobile devices.

3. Training Seminars

In the 2023 Policy Year, 2 national/regional seminars and 22 tailored training sessions were provided on legal and
practical issues of common concerns to respond to the request of Members. The seminars addressed topics such
as introduction on the Association’s products, charterparty dispute resolution, oil pollution liabilities, navigation
safety management, emergency response to maritime incidents and sanctions compliance. The seminars were
intended to offer advice on effective risk prevention and were applauded by Members for the actual effect.
Meanwhile, the Association was invited to participate in a number of industry seminars and webinars where it
interacts with interested parties and keeps up with emerging trends. The seminars have covered the topics includ-
ing Shipping Insurance and Risk Reduction, Impact of Decarbonisation and Clean Fuels on Shipping, Latest
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Practices and Developments in Oil Pollution Damage Compensation, Opportunities and Challenges for Insurers,
and Management Risks on Chemical Tankers.

In addition, the Association continued the CPI Lecture Hall program, inviting industry experts and professionals to
provide thematic training lectures on maritime trials and regulatory developments and sharing with Members
leading voices of the community.

4. Technical Support

During the 2023 Policy Year, technical support was provided by the loss prevention and compliance department to
Members on 210 occasions for counseling on risks with respect to sanctions and regional conflicts, cargoes,
navigation, and pollution prevention. The enquiries come from multiple sources and are well taken care of to help
promote safe operations and reduce the likelihood of Members incurring claims.

5. Condition Surveys

In the 2023 Policy Year, a total of 110 condition surveys of various types were completed, a significant increase
compared to the previous Policy Year. The Association noted that some entered ships were poorly maintained, and

to urge the Members to strengthen ship management and maintenance, the Association increased the number of
random surveys.

Number of Condition Surveys

Number of Entry Surveys

) 85%
Passed in Entry Surveys
81%

Number of Follow-up Surveys

Number of Random Surveys

W 2023 W 2022

Chart 19 Condition Surveys

Notes: Regular loading or discharge surveys arranged by the Claims Department are not included.

6. Risk Management Review Program

During the 2023 Policy Year, the Association continued to promote the risk management review program to help
Members identify and control risks through interviews and questionnaires. The program, based on the risks covered
by the Association, aims to evaluate key risk elements that are related to ship and crew management, major incident
response and pollution prevention, and provide Members with a comprehensive reflection on ways to improve risk
management and tackle challenges.
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Ancillary Claims Services
1. Member Personas

Personas were created for Members by going through their claims records and visualizing the data to first identify
typical risks and then to find solutions and assist Members in resolving risks and reducing claims.

2. Claims Advisory Service

Advisory service was provided on all kinds of Member enquiries with respect to claims handling and legal issues,
more specifically with respect to the Russia-Ukraine conflict, the regional tension in the Red Sea, cargo operation
and loss prevention, the review of bills of lading and charterparties, applicable laws and regulations in certain
countries, and other general questions regarding crews, ports and cargoes.

3. Industry Exchanges

The claims departments have actively participated in various national and industry-specific seminars and have
been invited to conduct research and give opinions on the legislative studies of the Seafarers Law and on amend-
ments to the Regulations of the PRC on International Maritime Transportation, and also played a part in the Shang-
hai MSA'’s research project on blue cards, the 7th Maritime Silk Road Port Cooperation Forum, the 2nd International
Marine Economy and Maritime Services Forum, the 2023 Maritime Law Seminar, the COSCO Broker lectures, the
2023 China Maritime Law Forum, and the training sessions by the MSA’s Dangerous Cargo Control and Pollution
Prevention Department.

4. Cooperation with Maritime Courts

Ever since the recognition by the Supreme Court on the Association’s innovative cooperation with the Shanghai
Maritime Court, the Association has taken the “Innovative Mechanism of the Vessel Release from Judicial Arrest”
initiative to more places and has signed Memorandums of Cooperation with 8 maritime courts to help Members
reduce damages for detention and facilitate its own claims handling procedures.



Other Business Activities

1. Member Services

(1) ETC Discount and Extension of Premium Due

In the 2023 Policy Year, a 20% ETC discount was applicable to P&l and H&M. As an effort to support Members and
to share risks on a mutual basis, the policy has continued to safeguard the interests of Members and relieve their
stress on business operation.

(2) Correspondents Management

The Association continued to consolidate its correspondent network during the 2023 Policy Year. The updated List
of Correspondents has covered 452 correspondents across 351 important ports worldwide. A good connection was
maintained with the correspondents by keeping them informed of major developments of the Association. Resourc-
es and information provided by them were shared internally and with the Members, and two issues of Correspon-
dent News Clippings were released in Chinese and English.

(3) Member Exchanges

In the 2023 Policy Year, the Association provided a two-week course related to marine insurance to enhance mutual
understanding between Members and the Association, and to support Members’ needs to visit the Association for
learning and exchanges.

2. Corporate Governance

(1) Data Governance

The Association launched a 4-month data governance project with PwC, during which scope and objectives of the
project were defined, 4 data governance regulations were made, 420 basic data standards and 182 indicator data
standards were identified. The project has provided strong support to the Association in various aspects such as
increasing consistency in decision making, improving data security, and preparing it for application of big data,
cloud computing, artificial intelligence and other advanced technologies in the future.

(2) Actuarial Function

The Association continued to improve its actuarial function during the 2023 Policy Year with key tasks such as data
validation, model building, stress-testing and liquidity management steadily carried out. It has streamlined the
actuarial workflow to meet the requirements of international credit rating agencies.

(3) Information Systems

The Association has developed and launched the EXL insurance management subsystem and Marine Delay
Insurance subsystem based on the CPICOS for online management of related business and integration with finance
system. The CRM system was developed and launched to help manage information of Members, brokers and
reinsurers and to improve efficiency of customer services.

The data platform and Business Intelligence System projects were initiated to make use of the results of the data
governance project for the development of upper-level data analysis applications and the maximum value of the
Association's information systems.

(4) Management Regulations

The Association continued to improve its regulation regimes during the 2023 Policy Year. A total of 33 regulations
were formulated or amended (including the rules and regulations established under the China P&l Management
Co., Ltd), which involved the Association’s administrative affairs, human resources, insurance, strategic develop-
ment, compliance management, and information technology management.
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(5) Image Promotion

Significant progress was made in the Association’s image promotion work during the 2023 Policy Year. The systems
and facilities of the multi-functional hall in the China P&l Centre were further upgraded to provide visitors with better
experience. Intellectual property rights of the software and hardware products in the hall were protected, with five
computer software copyrights and two patents for utility model established.

The Association’s visual identity system was further developed and now applied to various scenarios.

An animated video that explains the history and development of P&l insurance was finalized. The Association’s
Wechat Account and Douyin account were regularly updated, with a total of 41 pieces of news released to strength-
en its professional image.

3. Events and Cooperation

11 July 2023, Capt. Xu Lirong, Chairman of the Association, attended China Maritime Forum and Opening Ceremo-
ny of China Maritime Week 2023 in Cangzhou, Hebei Province, and participated in the Summit on Building China
into a Maritime Power. The Association will be in a synergistic mechanism led by the China Institute of Navigation
to promote independent research on high-level maritime science and technology. The mechanism will gather
wisdom and efforts of multiple parties for the implementation of national strategies and for transportation modern
development.

22-24 September 2023, the North Bund Forum 20283, co-hosted by the Shanghai Municipal Government and the
Ministry of Transportation of the PRC, was held at the Shanghai World Hall with the theme of “Openness, Coopera-
tion and Innovation: Co-building a New Landscape of Global Shipping and Aviation”. Capt. Xu Lirong attended the
opening ceremony and the main forum. The “Innovative Mechanism of the Vessel Release from Judicial Arrest”
initiative established by the Association with the maritime courts of Shanghai, Tianjin, Dalian, Guangzhou and
Ningbo was presented as one of the innovative cases in the main forum and the finance and insurance forum. Dr.
Song Chunfeng, Managing Director of the Association, delivered a keynote speech and the Association supported
organization of the finance and insurance forum.

October 2023, the research project on development of P&l Clubs, commissioned to the East China University of
Political Science and Law (ECUPL) by the Association was successfully completed. The research group conducted
in-depth research and comparative analysis on the legal status and regulatory mechanism of P&l Clubs in China
and abroad and invited senior experts to review and revise the results, which provided important references for the
Association.

7 November 2023, during the 6th China International Import Expo (CIIE), the Member Session on Shipping Finance
of the 6th Honggiao International Economic Forum themed "Gathering High Energy Shipping and Serving the New
Development Pattern”, hosted by the Bank of Communications and organized by BOCOM Leasing, was successful-
ly held at the National Exhibition and Convention Center (Shanghai). Dr. Song Chunfeng attended the event and the
launching ceremony of “China Shipping Leasing Innovation Alliance”, which consists of 8 members, including
BOCOM Leasing, BIMCO, DNV, China Shipowners Mutual Assurance Association, Shanghai Merchant Ship Design
& Research Institute, Clarksons Research, Wah Kwong, and Hong Kong Marine Department.

20 November 2023, the opening ceremony of Hong Kong Maritime Week 2023 and the 3rd World Maritime
Merchants Forum were held in Hong Kong, China. Capt. Xu Lirong was invited and was interviewed by the Hong
Kong Maritime and Port Board (HKMPB). The Association was one of the co-organizers.

In addition, the Association held four seminars for Members in 2023 in Qingdao, Shenzhen, Hefei and Dalian, and
organised the General Meeting of the CPI Insurance and Legal Committee 2023, to closely follow up on trendy
issues in the industry, and to enhance the Association's professional service.



Financial Overview

All references to “Policy Year” in respect of Financial Overview will refer to the period from 00:00, Beijing Time on 1
January of a given year to 24:00, Beijing Time on 31 December of the same year, unless specified otherwise.

Pursuant to the Auditor’'s Report of the 2023 Policy Year, the total assets increased to US$3.49 billion, a 2.59%
increase of US$87.9 million, or US$137 million removing the effect of exchange rate fluctuations, upon the previous
Policy Year.

The aggregate liabilities of the 2023 Policy Year reached US$332 million, decreased 7.95% by US$28.68 million
from the previous Policy Year.

The free reserves of the Association stood at US$3.16 billion, which constituted a 3.84% increase of US$117 million,
or an increase of US$166 million removing the effect of exchange rate fluctuations, compared to the figure in the
previous Policy Year.

The surplus for the 2023 Policy Year was US$166 million, a 62.35% increase of US$63.56 million upon the previous
Policy Year, mainly due to significant growth in both the surplus and the investment return.

Report of the Independent Auditor
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AUDITOR'S REPORT
CAAP (2024) 007260
To the Board of China Shipowners Mutual Assurance Association:
Opinion

We have audited the accompanying Summary Financial Statements of China
Shipowners Mutual Assurance Association (hereafier “the Association™), which
comprise the balance sheet as at December 31,2023, and the income and expenditure
account, cash flow statement for the year then ended, and the notes to the financial
statements,

In our opinion, the Summary Financial Statements present fairly, in all material
respects » the summary financial position of the Association as at December
31,2023 ,and its financial performance and its cash flows for the year then ended in
accordance with the Association's accounting principles based on generally accepted
accounting standards and principles in the People’s Republic of China (including
MNongovernmental Nonprofit Organization Accounting System) and international
practice.

Responsibilities of the Management and Governing Bodies for the Financial
Statements

Management of the Association is responsible for the preparation and fair presentation
of these financial statements. This responsibility includes:(1) Preparing the financial
statements in accordance with the accounting policies of the financial statements
notes provided by the Association to achieve fair presentation. (2) Designing,
implementing and maintaining the necessary internal control system to enable the
financial statements to be free from material misstatement, whether due to fraud or
erTor.

In preparing the financial statements, the management is responsible for assessing the
Association’s ability to continue as a going concern, disclosing the matters related to
the going concern basis (if applicable) and using the going concern basis of
accounting unless the management either intends to liquidate the Association or to
cease operations, or have no realistic alternative but to do so.

The governing bodies are responsible for overseeing the financial reporting process of
the Association.

Auditor's Responsibility
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Our objectives are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or
error, and to issue an auditors’ report that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with the auditing standards will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are generally
considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with the auditing standards, we exercise professional
judgment and maintain professional scepticism throughout the audit. We also
performed the following works:

a Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error; design and perform audit procedures responsive to
those risks: and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

b Obtain an understanding of internal control relevant to the audit in order to design

audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the entity’s internal control.

¢ Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management.

d Conclude on the appropriateness of the management's use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the
ability of the Association to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditors’ report to
the related disclosures in the financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up o
the date of our auditors® report. However, future events or conditions may cause the
Association to cease to continue as a going concern.

¢ Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

E-pvum:“ 1l e, T, Chima Audit Asia Pacific Certified Public Accountants LL

We communicated with the governing bodies regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that they identify during the audit.

Chinese Certified Public Accountant:
Yuan Zhenxiang
Chinese Certified Public Accountant:

Ni  Xiaolu
(Beijing-China) Date: April 28,2024




Balance Sheet

Income And Expenditure Statement

Ching Shipowners Mutual Insurance Asscciation

For the year ended 31 Decemcher 2023

Amount in USD

Toems

20123

2022

Ttems

2023

2022

Assets
Cash and cash equivalents
Short-term investments
Calls and premiums receivable
Reinsurance recoveries receivable
Reinsurers’ share of provision for uneamned premium
Reinsurers’ share of provision for cutstanding claims
Otther receivables
Guarantee
Total current assets
Long-term investments
Total long-term investments
Fixed assets
Less: Accumulated depreciation
Net fixed assets
Intangible assels
Net intangible assets
Total assets

254,581,549.99
234,254,648.20
6,017,882.72
25976.60
7.873,545.19
12,034,357.30
187,773,784.45
9,663,811.84
446,269.68
712,691,825.97
2,641,449,392.10
2,641,449,392.10
153,982,912.62
23,050,682.42
130,932,230.20
1,854,671.24
385,858.00
1.468,813.24
3,486,542.261.51

236,423,741.64
202,431,794.50
9,374,952.62
17,800.00
10,269,430.54
10,113,926.97
187,417,912.31
5,727,721.95
597,451.48
662,376,732.01
2,598,348,739.27
2,598,34%,739.27
156,791,741.01
20,450,069.64
136,341,671.37
1,785,612.96
212,792.80
1,572,820.16
3,398,639,962.81

Wed prrersiem wriltsn
Calls and premiums writicn
Less: Reinsurance premmiams ceded.
Changes in provishon for ussamed premdum, nel of reinsorasce &30}
Net claimw paid 421}
Claims pabd
Less: Cluims recoveries from thind party
Reimsurance recoveries
Changes in provision for omtstanding clxims, net of reinsumnce  4(22)
Changes in provision for outdanding claims
Less: Changes in provision for ceded catstanding claims

Brokerage
Opesating expenses

M
N
O=A-D-HLK-M+N

454371583
176,138, 33507
101, 194,622.24

491 406,45
S0,740,562.77
68,630,189.16
TET, 0064

17,120, 720.75
(13,005, T26.45)
{12,649 854,31}

A5 ETLIE
32,325,111.19
9,751, 836,26

621,509,248

(10,258 E70.96)
H200,636.61
1019,182.16

205,844,589
3,579,004.59

57.502,799.05
147,714,144.13
59,811, 345.08
1.036,542.72
30,153,27247
S2,128,781.93
1.162,633.03
HLAIZRTEAT
27,061.543.72
33,021,306.33
5,959, 76261
33,358,070.26
1.729,877.68
2BA29,214.56
(3,591,268.13)
T, 245,75
LM0A1TS9
15293175
[35,594,116.36)

H2} F

161.520,744.68

137.535.059.77

4P

165,499, 769.27

10,540,943 41

Liahilities
Reinsurance premiums ceded payable
Brokerage payable
Tax payable
Other payahles
Guarantee payahle

Total Linbilities

Reserves 4(18)
Tatal liabilities & reserves

2,736,820.99
867,324.14
17,380,417.84
4,742 420,58
22,453,676.12
283,526,596.17
332,007,255.84

3,154,535,005.67
3,486,542,261.51

3,389.538.00
2,244.631.11
734,060.40
30,877,539.33
6,937,766.03
20,023,839.33
206,476,450.48
360,683,824.77

3,037,956,138.04
3,398,639,962.81

The notes on pages 7 fo 21 form part of these financial statements.

These financial statements were approved by

Legal Representative; Song Chunfeng

The head of the accounting department: Yu Min

The notes on pages 7t 21 form part of these financial statements,




NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 Decemeber 2023 Note 1-Basic information
China i Amound in LS : : 92 g .3 :
— e T am China Shipowners Mutual Assurance Association (“the Association™), founded in 1984 under the
Operuting uctivities: - . . approval of the State Council of the Peoples Republic of China, is a non-profit mutual marine
Calls and presciums recelved 199,176,334 45 146,146,223 65 Insurance orgamzauon. The Association stands on a mutual basis and safeguards the prestige and
Chaims recoverics froe third party received 763, 728.04 1,160,873.03 interests of its members, for which the Association provides insurance solution.
Gunruntes raceived 151,181.80 293419.65
Guaranies paysbls received = 1,571,075 Note 2- Significant accounting policies
Procoads from reinsurance recoverics 18,851,152.90 16.220,648.38
Proceeds from other operating activities B,296,754.17 1,386,503.91 a. Statement of compliance
Subsotal 207.239,151.36 166,779.369.37 The financial statements have been prepared in accordance with the requirements of the detailed
Payment for clxims 68,630,189.16 52,128,781.93 accounting policies based on generally accepted accounting standards and principles in the People’s
Puyrmcnt foor reinsiranes prem s 104,584, 160,33 B4 978,57 Republic of China {including Nongovernmental Nonprofit Organization Accounting System) and
Payment for operating expenses 27,114,056.49 24,521,737.68 international practice.
Return of guaranies payable 2,162,149.41 -
Payment for brokeeage [oe 9,248,216.73 647542216 Accounting year
Payment for cther operating activitics QIT6.ET509 11,925,631.88 The aceounting year of the Association is from 1 January 1o 31 December.
Sebeotl 221,713.647.21 18447650463
_MNet cash flow from operaiing activities (14476,495.85)  (17.697,135.26) Accounting year and policy year
e The operating expenses, financial expenses, brokerage expenses and invesiment income are
sy oy (At of Eyus i WNE SR AL 1933047030 recognized in the accounting vear when incurred. Calls and premiums written, reinsurance
NSRRI RIS i 55,253,718.50 premiums ceded, claims paid, claims recoveries from third parties, and reinsurance recoveries are

oo et . ot . - '3 recognized in the accounting vear when incurred and are ented in the related poli
Subéotal D 10572985975 75,161,064.15 gnized g ve pres policy year.

Payment for acquisition of fixed astets and otber loag-uerm asssts 108,613.80 49,569.25

Payement for acquisition of imvestments TLES 57279 10251827098
Sebiotal E TRO6218659 10256784023
Nl cash flow from invesling activities FeD-B 6167316 (ZTM6TI60E)
Paaaciag actvides
Nt cash flow from fimancing sctivilies a
Effect of foreign exchanpe rate changes on cash and cash equivalants H

Basis of preparation
The Association adopts accrual basis in accounting unless otherwise stipulated. Asscts and
Labilitics are stated at historical cosl,

) ) Functional currency and translation of foreign currencies
(133.365.56) B2BATIAT) The Association’s functional currency is USD and adopts the original-currency method. Assels,

- 1o cash aad cash equivakeat CRGE 18,157,808.35 (50,329,388.91) ligbilities. income and expenditure of RMB accounts are translated 1o TUSD at the official exchange
Add: cash aad cash st the of the  DeazgelLed 28675313055 rate of 7.0827 which is published by the I'eople’s Bank of China on December 31, 2023, Translation

Cash and cash: oquivaloats ot e cod of o your____ 254,581.54999 23642374164 differences are recognized in the Income and Expenditure Statement.
The notes on pages 7 to 21 form pant of these financial statements,

Cash and cash equivalents
Cash and cash equivalents comprise cash on hand, deposits at bank and other cash and cash
equivalents with different keeping places and purposes.

Short-term investments
Short-term investments refer to the financial assets which can be readily converted into cash and
were held with the intention to be sold within one vear, including stocks, bonds, etc.

Calls and premiums receivable
It refers to the accumulated amounts of calls and premiums receivable due from members,

Reinsurance recoveries receivahble
It refers to the receivable due from reinsurer arising from reinsurance contracts,

Reinsurcrs’ share of provision for unearned preminm
It refers 1o the share of provision for uneamed premium that can be charged back from reinsurer

according Lo the reinsurance contract.




k. Reinsurers® share of provision for outstanding claims

It refers 1o the share of provision for ouistanding claims that the Association, as a cedani, can
received from the remsurers.

Guarantee
It refers to the deposits at domestic or overseas banks for issuing letters of guarantee,

. Long-term investments
Long-term investments comprise long-term equity investment and long-term debt investment. For
long-term equity investment, the equity method is used when the Association has significant
influence, control, or co-control over the operation of the invested company. In the equity method,
the initial or supplementary investment is lirstly recorded at cost,

The investment is later adjusied every vear according 1o the changes in the equity of the invesiee
while the changes are also recognized as investment income or loss. The cost method s used lor
other long-ierm equity invesimenis,

When long-term bond investment is acquired, the initial investment cost should be recorded at cost.
including tax and commissions, less any interest receivable.

Before convertible bond is converted, it is treated the same as general bond investment, When the
conversion right is exercised, the initial investment cost should be record as the book value less
cash received,

After the investment, interest income should be recognized according to the principal and interest
rute. The dilference between the maturity value and the cost of the bond is amortized over the life
of the hond.

Fixed assets

Fixed asscts represent the tangible assets held by the Association for use in administrative purposes,
supply of services, business activities or rental to others, with useful lives over one year and the
unit value over RMB 2,000, Fixed assels are depreciated using the straight-line method over its
estimated useful life. If fixed assets are retired, sold, or experienced any damage or losses due to
the event of force majeure for natural disasters, any gain or losses in the process of disposing the
fixed asset, should be listed separately under 'disposal of fixed assets' in the Balance Sheet.

Intangiblc assets

Intangible assets refer to nonphysical assets held by the Association for business activities, lease, or
administrative use. Examples of intangible assets include patents, trademarks, and land use rights.
Intangible assels should be amortized vsing the straight-line methods during uselul life,

Reinsurance premiums ceded payable
It records reinsurance premiums pavable by the Association 1o the reinsurance recipient

Brokerage payable
Tt refers consultancy fees payable by the Association lo insurance brokers

Tax pavable
It records the taxation payvable according to laws and regulations, including VAL, income tax and
other surtax.

Guarantee payable
It refers to the deposit received from the members for business needs.

8

t.  Provision for unearned premium
It refers to the provision for the amount of calls and premiums written but not vet eamed.

Provision for outstanding claims
It refers to the reserves for all claims that have been made and for which the Association 15 liable
but have not been settled at the balance sheet date,

Methaod of evaluating policy liabilities
The Association cstimates provision of uncamed premium based on information available and the
reinsurance agreement per actuarial judgement. The Association will recognize ‘provision for
unearned premiom’ and ‘reinsurers” share of provision for uneamed premium” based on the result.
The changes will be recognized in ‘changes in provision of uneamed premium” at the Income and
Lxpenditure Statement.

The Association estimates provision for outstanding claims based on reasonable assessment by
business segments and the reinsurance agreement per actuarial judgement, using the information
available on the reporting date. The Association will adjust “provision lor outslanding claims” and
‘reinsurers” share of provision for outstanding claims” based on the resull. The changes will be
recognized in ‘changes in provision for outstanding claims” and “changes in provision for ceded
outstanding claims” at the Income and Expenditure Statement.

Reserves
The reserves are the net assets of the Association.

Calls and premiums written
Calls and premiwms written record all kind of premiums income according to insurance clauses of
the Association,

Reinsurance preminoms ceded
According to business procedures and relaied rules, the Association would itransfer risks 1o
reinsurers and pay reinsurance premiums Lo the reinsurers.

Claims paid
It includes all claims paid during the vear.

aa. Claims recoveries from third party
It refers o the amount recovered [rom third parly, which is credited into the Income and
Expenditure Statement as the deduction of claims paid.

hb. Reinsurance recoveries
‘The insurance risks of the Association are ceded out to reinsurers. When the claims and related
expenses exceed the Association's retained limit, the excess will be paid by the reinsurers,
Remnsurance recoveries, as a deduction of ¢laims paid. are included in the Income and Expenditure
Statement.

ce. Brokerage
It refers 1o lees paid by the Association 1o the brokers.

dd. Operating expenses
Operating expenses include the expense for organizing and managing operating activities, such as
ollice expense, property management fee, communication Fee, travel fee and costs of the Board.

ee, Investment income




Investment income refers to the gains and losses from the investing activities of the Association,

including gains and losses Irom shares, securitics and other invesimenis.

ff. Taxation
‘The Association enforces the relevant tax policies of the 'eople’s Republic of China,

2o, Related parties

The related parties of the association refer to the related parties that one party controls the other
party jointly or exerts significant influence on the other party, and that two or more parties are

Jointly controlled or significantly influenced by the same control,

Note 3. Changes in accounting policies and estimation

a. Changes in accounting policies
Mil.

b. Changes in accounting estimation
Mil,

Mote 4. Disclosures of main financial accounts
L1123 Cash and cash equivalents

December 31 2023

£2) Short-lerm invesiments

Ttem Reg. of vear

Ingrease during the

ver

IDecrease during the

End of year

Secunties 202,431,794.50

75 648,008 84

4382524514 234254 648 .20

Tatal 202,431,794.50

75,648,008 84

43,825,245.14 234,254,648, 20

(33 Calls and premiums receivable

Item

December 31 2023

December 31 2022

P&l
FD&D
TCI.
Ha&M
MM

4367018 61
671,919.16
1,109,638 85
1,100,017.32
92,750.24

7,595 539 44
701,933.71
544,882 80

1,099,318 .90

17,137.40

Total original value

7,341,344.18

10,358,812.25

Provision for bad debis

1,323 461 46

Q8385063

Met value

6,017,882.72

9,374,952.62

Amount in onginal
CUITENnCY

Currency

Amount in USD

[4) Claims recoveries from third party receivable

Item

December 31 2023

December 31 2022

EMB 72156443 .95
UED 244,389,278.59
Subtotal

10.187.702.99
244,389,278 59
254,576,931.58

P&l

25,976.60

21,800.00

Total original value

2597660

21.800.00

Provision for bad debis

4 00000

RME F2,356.65
Subtntal

456841
4,568 41

Met value

25.976.60

1780000

Total

254581 548 99

December 31 2022

[5) Reinsuranee recoveries receivable

Trem

December 31 2023

December 31 2022

Amount in omginal
CUrrency

Ttems

Amount in USTY

Dieposits at bank £5 684,381 48
21%,425,329.21

7,995,345 24
228,425,319.21
236,420,674.45

P&l
FD&L
H&M

L1E3 44457

§.517.398.02

1,305,008 36
591840
11,119,347.28

Total original valus

10,700,842, 89

12,450,274.04

21.361.74

306719
3,067.19

Provision for bad debis
Met value

2.827,297.70
TET3,545. 19

2,160,843.50
10,269 430 54

236,413,741 64




[6) Other receivables

Item

December 31 2023

Drecember 31 2022

T

TDecember 31 2023

Decernber 31 2022

Interest receivahle
Advance payment
Generation of advances
Others

7.102.47%.18
275,701 82
2,278,207.43
69,725.93

4,913,380 38
3092.471.55
364,935 .64
103,364.24

Book value

Incleding: Transportation facilities
Buildings
Office equipment
Otlrers

27.119.54
130,414,631.00
467, 73061

34.632.37
135,543,920.91
133,506,797

2273975 G602 32

Total original value

9,726,113.36

5,174, 160,81

130,932,230.20 136,341,671.37

Provision for bad debts
Met value

62,501.52
9.663,811.84

46,438 86
5,727,721.95

L7 Guarantee

(10} Met intangible assets

Ttem

December 31 2023 December 31 2022

ltem

Drecember 31 2023

Drevernber 31 2022

P&l

446,260,638

307,451 48

Total

445 260 6%

SAT.A50 4%

Original value
Inchsding: Wenpatent technalogy

Copyright

1,599,672 44 1,785,612 56
254,598,850 -

(%) Long-lerm invesimenls

Toral

1,854,671 24 1,785,612 56

Item

Increase during

Beg. of
& of year the vear

Decrease during

End of vear
the vear : ye

Accumulated amortization
Inchsding: Nenpatent technalogy

Copyright

313,704 51 21279280
T115349 -

Total

IS ESE 00 212,792.80

Long-term equity inmvestments
Long-term debt investments
Oither long-term investments

2463 508 30305 14968245581
50,254,142.38

84,286,293 84 508280740

B8,212,776.13  2,525,277.982.73
B37,050.20 49.416,183.09
22613 874.96 66,755 226,28

Book value
Inchading: Wonpatent technology
Copyright

1,285,567 93 1,572,820.16
182,845.31 -

Teral

2,508,348,730.27  154,765,263.21

111,664,610.38  2,641,449,302.10

Total

1,468,813.24 1,572.820.14

(91 Net fixed assets

C11) Reinsurance premiums ceded pavable

Item

Liecembeer 31 2023

Drecember 31 2022

Irem

Degember 31 2023 December 31 2022

Original value

Incheding: Transportation factlines
Buildings
Office equipment
Others

432,379.1%
151,123,405 46
2.237,955.00
159,172,958

439,711.11
153,686,032 78
AN EA 16
240,133.96

P&l

2,848,298 02
41,254.81
499,985, 26

3,380,538.09

Tatal

153,942,912.62

156,791,741.01

Accumulated deprecintion
Tneluding: Transportation facilities
Buildings
Office equipment

Others

405,259.34
20,708,774 46
1,770,215.39
166,433.23

40507874
18,142,102 87
1.672,356.39
230,551 64

December 31 2023 December 21 2022

23.050,682.42

20.450,069.64

1,568 584 10 L310.217.75
4827177 36,224.04
185,197 08 155 870,10
G20, 549 06 51974862
13,218.9% 2,570,650

2,736,820.99 2,244,631.11




L13) Tax pavable

Item

Degemnber 31 2023

December 31 2022

L17) Provision for outstanding claims

VAT

Income Tax

Individual Income Tax

Stamp Tax

House Tax

Land Use Tax

Construction Tax

Edugation Supplementary

Local Education Supplementarny

16,536 43
71541774
957,22
264.71
131,734,428
728z
Tio4.42
300 88
201,26

16,836.43
T541774
95722

Accounting

December 31 2023

year
PPolicy vear

Pl

FInD

TCLL

HE&M

M

Total

2023

2022

2021
2020 & prior

47.334,628.67
38.973.518.17
20,346, 715.01
114,740,488, 14

224,383 87
188 44211
203, 18504
716,648.36

52,800.00
1935060 02

481,650,
5,254,514.85

24.300,322.22
5752682 8%
2 305,145, 4%
19,605 674,64

210,160.14

72,122,794.90
46,849 732 78
23,346,695.50
141,507,365.99

Tatal

B67,324.14

(14} Other payables

Irem

Drevemnber 31 2023

December 31 2022

Provision for
cutstanding claims
Less : Reinsurers’
share of provision
for outstanding
claims

Met provision for
outstanding claims

221,395,349.99

136,419.908.17

84,975,351.82

1,332,606 38

Tl4.000.71

618608 67

3,834,061 .47

5,358,200.32

347586115

S2,054,325.19

4513438515

6,919,942.04

210,160.14

147,112.10

63,048 04

283,826,596.17

187,773,784.45

S6,052,811.72

Agcounts payable
Feparations payable
Others

10,995.411.97
4,202 888 08
1,482 11689

20,773,683.03
527477957
482907672

Agcounting

Policy vear

December 31 2022

P&l

FD&D

TCL

H&NM

Total

Tonal

17,380,417 84

30,877,539.33

L1535} Guaranice pavable

Item

December 31 2023

December 31 2022

2022
2021
2020

2019 & prior

62,760,452.26
33,876,854.25
92,914,174.61
50,605,197.08

235,465 88
29231477
123,455.97
3R, 30005

1.174,706.2%
2,032,010.36
T.839,560.39
693,389.17

13,864,576.48
7,710,936.63
6,202,632.00
1574441529

T8,038,200.91
43,912,616.01
107,099,822 97
67.425.810.59

P&L

4, 74242058

£,937,766.03

Total

4,742,420 58

6,937,766.03

(16} Provision for unearned premium

December 31 2023

Provision for
outstanding claims
lLess ¢ Heinsurcrs
share of provision for
outstanding claims
Met  provision  for
outstanding claims

240,156,67%.20

147,652,344.08

92,504,334.12

1,037 545 67

629, )00

407 64567

11,759,666.21

T208,635.83

4,551.010.36

43,522 36040

31,027.012.38

11,595 548 02

296,476,450 48

18741791231

109,058 538,17

P&l FDé&D TCL HéM ML Tatal
Provision for uncarned premium | 21,234,183.25  297,252.53 84346131 - T8,779.03 2245367612 (18) Reserves (See note 2y)

L. Heinsurers”  share  of
- 8 77951505 7291044 161,799.81 4013110 12,054,357.30 ena
Prov s Lor l.llmﬂlf-'d PrEITHLLITY T { ] mem

December 31 2023
3,154, 535,005.67

December 31 2022
3,037,956,138.04

Met  provision for uncarned
pramium

045466730 22434209 68166150

3864703

10,399 318 82

Drecember 31 2022

[19) Net premium written

Pl

F&D TCL HEM

KD

Tatal

Provision for unearned premium
Less @ Remsurers” share  of
provision for uncamed premium

18, 757,161.37 32239497 941 8RR 45

SETAOI28T 12743247 113,581.63

2,394.54

20,023 £39.33

10,115,926.97

2023

Ttem

P&I

FD&D

TCL

H&M

MBI

Total

Met  provision for  uncarned
premium

EEE2.2ME50 19496250 E2830682

9.907,912.36

Calls and premiums
wrillen

Less: reinsurance
premiums ceded

Mel premium wrilten

139,198,530.19

84,520,953 ¥0
54,277.585.30

rl
iy

Q6634078 4,440,044 43

6598203 TILITL6Z
2.2T0358.75 304787281

28,984,767.04

14,459, 787.67
14,524 970,57

34864663

32572712
21291951

176, 138338 .07

101,194,622.24
74,943,715.83




Ttem

2022

P&1

FD&D

TCL

H&M

KD Total

(20} Changes in provision for unearned premium, net of reinsurance

Calls and premiums
wrilten

Less:  rensurance
premiums ceded
Mel premivm wrillen

76,743,560.30

157,162.46

105,043.66

39685, 70090  2,185,719.93  4.145,140.96

HEAZ0I61. 20 234288230 425018462 2467467852 1713740

12,805,578.66 .

11,865, (89.86  17,137.40

147.714.144.13

89,811,345.08

57,902, 754905

T “'---._&_ggglntmg year

Policy year -

2023

P&l

FD&D

TCL  H&M

1y Calls and premiums written

Agcounting

2023

As ol 311272023
Provision  for
pramium
Reinsurers' share of provision
for unearned premivm
Met provision for uneamed
premium

uncamed

21,234,183.25

11,773,515.95

9,454,657.30

20725253

1291044

22434209

843 461 31

161, 799.81

68166150

T8, 779.03

40,131.10

36,647.93

2245367612

12,054,357.30

10,399,318.82

year
Policy vear

P&l

Fo&D

TCL

HaM

WD Total

2023

022

021
2020 & prior

122,009,878 30
17,490, 980,97
54,100.75
{356,420.83)

2,347.863.63
61842207

35408

3,814,282.30
T26,79%0.99

(101,029,536}

27,981,561 80
1,013, T84, 50
(7,821.02)
(2,758 .54)

494,689, 77 156,648,286.30
53,946, 86 19,903,925.60
3 46.275.73

. (460,153 65)

Total

138, 198,539.19

2,066,340.78

4,440,044.43

28.984,767.04

54864663 1 T6138.335.07

As ol 31/12/2022
Frovision for uncarned
premium
Eeinsurers’ share of provision
for unearmed premium
MNet provision  Tor uneamed
preamium

18,757,161.37

987491257

B,8E2,248 30

32230497

12743247

194,962.50

041,888.45

113,581.63

82830682

2,354.54

2,354 54

20,023,839.33

1011592697

990791236

Accounting

2022

Changes  in provision  for
uncamed  premium, net  of
TeinsUTANCe

57241880

29,379 59

(146,645 32)

3625339

491,406 45

year
Paolicy vear

P&l

FD&D

TCL

HE&M

DI Total

2022

202

2020
2019 & prior

95,512,001.56
19,654, 72752
163,689.90
08,842.22

194497304
379,246,30
T.340.22
11.313.83

3,492,595.40
TH5,721.23
(38,132.01)

24268761 84
397,605 63
8,311 .05

1T 13740 126,235 469 24
- 21,227,300.68
- 141.218.16
- 110,156.05

e Accounting vear
Policy vear —

—

Total

116,429.261.20

234188230

4.250,184.62

24,674,678 .52

1713740 147,714,144 13

21 Reinsurance premiums ceded

Accounting

As ol 317112/2022
Provision  for  uneamed
premium
Reinsurers' share of provision
for uncarned premium
Met provision for uncamed
premivm

18,757,161.37

9,874,912.87

8,882,248 50

32239497

127453247

194,962 50

041,888 45

113,581.63

828,306 82

2,394.54 20023 83033

239454

10,115,926.97

9,907,912.35

year
Paliey vear

&l

FIx&D

TCL

IT&NM

KA Total

2023

2022

0zl
2020 & prior

£2,487,540.90
2,506,056,10
(73,046 10}
402,90

631,854.04
23,396,533
40,731.66

47505622
(53,641.52)
346,825.20

23,931.72

13,527,483.65
968,051, 76
(1,928.40%)
(33,819.34)

285,603.64  07407,538.45
4012348 348398615
- 312,582.36

- (9,484.72)

£4,920,953.80

69598203

792,17 .62

14,459,787.67

32572712 101,154,622.24

As of 31/1272021
Provision  for  uneamed
premium
Reinsurers' share of provision
for unearned premivm
MNet provision for unearned
pramium

15,130,320.62

6,825, 766.34

B8.304.563.28

268,501.24

5202571

21747552

FEL.TIT.T4

240,386 91

34933083

15,989,548 50

T11R,178.95

EETL 26064

2022

Changes i provision  Tor
uncamed  premivm. net  of
reinsurance

577,685.22

(22,513.03)

478897599

2,394.54

1,036,542.72

P&l

FL&ED

TCL

H&M

Total

201% & prior

73,583,146.03
3,218,395 49
(57.984,22)

65900000
(501,837.54)

D0, 000,00

(854,956,

12,460,625 43
24) 327,584.12
- 17,369.11

87662771 45
2,189,188.73
(4061511

Total

76,743,560.30

157,162 46

105,043.66

12,805,578.66

$9.811,345.08




[21) Net claims paid

COOUNTING Year
073 Rt o) ng ¥

i T P&l Total
ftems Pal FD&D TCL H&M MDI Total S =
19,652.94 : : : 19,652.64

Claims paid 4087244140 72762373 S5144.983.43 2158110060 30404000 68,630,189.16 RS

Less: elaims recoveries 2021 36,542.20 36,542.20
N 42441905 9.356.25 - 33412834 - Te7.004.04
from third party 20620 %.531.18 3543498 43966.16
Reinsurance recoverics 6,641, 188.30 3588777 353049056 670131812 21283800 17.121,.721.95 2019 & pricr 204,416,313 25805540 106247173

Met claims paid 33.806.834.05 6823791 161448587 14.545653.14  DLZI200 5074056277

Total 869,142.65 263 490,38 1,162,633.03

2022
P&l FD&D TCL H&EM Total 3 Remsurance recoveries

Claims paid 35.941,348.58 82357557 1458681 10.659.270.97 52128,781 93

Less: claims recoverics
. BEG 14265 - - 293 400 38 1,162633.03 year
from third parly 22

' . Poli

Reinsurance recoveries | 1107634449 16347070 16639701 9,406,664 23 20,812,876 43 ofloy year

Net claims paid 26,995,861.44 66010487 1,535,189.80  939,116.36 30,153,272.47 2023 265.237.91 = 3.863.811.80 . 4.129.059.71
2022 148483540 19,008.63 14995649 21282800 186671861

2021 12491653 3,204 5% . 2.363,965.21 - TAYL1 7632
2020 & prior 4,766,198.37 13,4456 353049956 32357462 - 8,633,767.11
counting year 2023 Total 6.641,188 30 ISRRVTT 353049956 AT701.31R12 212R2R00 17121,721.75
Policy vear P&l FD&D TCL H&M 3 Total
2023 537065049 3397802 5152349 540739436 13,973,846.36 Accounting 002

Items

Accounting

P&l FD&D H&M WD Total

1) Claims paid

022 1884577973 6974392 683483537  6,829,558.12 26,732,605.14 year
021 GOSSAMO2  363T027 40057657 3.421,538.56 11,150,229.32 Policy year
2020 & prior 970060626 240,19252 400010000  2¥32,600.56 16,773,508 34 2022 . 1.413.17 115,700.75 12711332

4087244140 TITEITI 514408343 2158110060 68,630,139 16 2021 1,651, R St - 38,4585 EAEAD
010 4,612,892.51 660100 16539701 2,129,893.04 6,915,873.56

Fo&D | H&M Tatal

2022 2019 & priar 4,812,208 32 141,998.13 - 6,422,617.10 11,376,863 55
Pkl FD&D TCL H&M Total Total 11,076,34449 16347070 16639701  9,406,664.23 20,812,876.43

527410308 1454000 26245752 227350456 7.824,605 16
2021 15,104,640.66  111,786.41  519,167.00  4,459,678.12 20,195,272.19
2020 10052.635.06  521,24772  6RO007.22 154500343 12,808,071 .43

2019 & prior 850007178 17000144 23386507 2330994 80 11,300,833.15
Total 38,041,348.58 82357557 1,704,586.81  10,659,270.97 52,128,7%1.93

2y Claims recoveries from third party

~ P&l Total

Policy vear —
2023 - =

2022 2471258 2471258

2021 27124594 - . 27124594

2020 & prior 12846053  9,356.25 33412954 471,946.12

Total 42441905 935625 334,12954 TF67.904 64




(22} Changes in provision for outstanding claims, net of reinsurance

Agcounting

Policy vear

vear
Paolicy vear

2022

FIx&D

TCL

HaM

Total

P&l

FD&D

TCL

HE&EM

M

Total

Provigion for
outstanding  claims
asof 317122023
Provision for
oulstanding  claims
asof 311272022
Changes in
provision for
outstanding claims

221,395,340.99

240, 156,678.20

(18,761,328.21)

1,332,686 38

1.037,545.67

20515371

8,%34,061.47

11,759,666.21

(2,923,604.74)

S2,054,325.19

43,522,560.40

8,531,764 79

210,160.14

210,160.14

283,826,596.17

206,476,450.48

(12,649,854 31)

Provision for
outstanding claims as of
AV TA022

Provision for
outstanding elaims as of
Al

Changes in provision for
ou’tstaudi.ng claims

207,999,632.93

32,157,04522

1,0537,545.67

TO8.214.46

239,331.21

11,759,666.21

13,855,324.30

{2,095,658.09)

43,522,560.40

40,801,972.41

2,720,587.99

296,476,450.48

263455,144.15

33,021,306.33

Reinsurers”  share
of provision  for
outstanding  claims
asof 3171272023

Feingurers”  share
of  provision  for
cutstanding  clams
asof 3171272022

Changes in
provision for ceded
outstanding claims

136,419,998.17

147,652,344.08

{11,232,345.91)

T4080.7T1

B4, 120071

5,358,200.32

T,208,655.85

(1,850,455.53)

45,134,383.13

31,927,012.38

13.207 370,77

14711210

147.112.10

187,773,784 45

187.417912.31

Eeinsurers”  share  of
provision for
outstanding claims as of
V12022

Reinsurers”  share  of
provision for
outstanding claims as of
A2l

Changes in provision for
ceded outstanding
claims

147,652 34408

142,526,502.50

5,125 841 58

340520118

2R9OTER2

7,208 655 85

9,503,642 19

(2.694.986 34)

3192701238

28.687,183.83

3,239,828 55

18741791231

181,458,149.70

5,959, 762.61

Changes in provision for
outstanding claims, net
of reinsurance

27031202064

{49,747.61)

50032825

(519.240.56)

27.06)1,543.72

Changes in
provision for
outstanding claims,
net of relnsurance

(7,528,982 30)

Z10.963.00

(1.075.149.21)

(4,675,605 9%)

(13,005,726 45)

*MIDT has not been evaluaied separately in the first vear because of no basic data,

£23) Investment income

Items

2023

2022

Realized investment ineome:

FEquily investments
Securitics
Eental income

Other investmen! income

46,923,233.99
1,940,925 34
60395741
7.982.616.30

4770272859
2,536,150.35
S02,711L.04
5,625.073.34

Total realized investment ncome
Add: Unrealized investment income

Total investmenl income

37.540,747.04
104,372,997.64
161,920,744.68

36,766,663.72
BO,T68,396.05
137.535,059.77
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Contact us
=
=
China Shipowners Mutual Assurance Association = ;‘h.

5F-7F, China P&l Centre, Building 7, No. 18 Gongping Road, Hongkou District, Shanghai 200082, China
Tel: +86 21 35036888

Fax: +86 21 65950217

Web: www.chinapandi.com

China Shipowners Mutual Assurance Association Beijing Branch

Room 506-513, Lucky Tower A, No.3 Dongsanhuan Beilu, Chaoyang District, Beijing 100027, China
Tel: +86 10 64640510

Fax: +86 10 64640522

China Shipowners Mutual Assurance Association Dalian Branch

Unit 07, 17F, Xiwang Tower, No.136 Zhongshan Road, Zhongshan District, Dalian, Liaoning 116001, China
Tel: +86 411 39603008/39603009

Fax: +86 411 39603011

China Shipowners Mutual Assurance Association Qingdao Branch

Room 3307, 33F, Qingdao International Shipping Centre, 66 Lianyungang Road, Shibei District, Qingdao, Shandong 266000,
China

Mobile: +86 13708982529

China Shipowners Mutual Assurance Association Guangzhou Branch

Room 2505, 25F, R&F Well Centre, 180 Jiangnan Avenue (M), Haizhu District, Guangzhou, Guangdong 510220, China
Tel: +86 20 84159756

Mobile: +86 13825204707

China P&l Services (Hong Kong) Ltd.

Room 2602, 26F, China Merchants Tower, Shun Tak Centre, 168-200 Connaught Road Central, Hong Kong SAR, China
Tel: +852 25483722

Fax: +852 25488907

CPI Services (UK) Ltd.

Mezzanine East, 3 St. Helen’s Place, London, United Kingdom
Tel: +44 203 146 8800

Fax: +44 203 146 8801

CPI (SGP) Services Pte. Ltd.
Level 11, Marina Bay Financial Centre Tower 1, 8 Marina Blvd, Singapore 018981
Tel: +65 65571028






