


Highlights

Chairman’s Statement

Operational Overview

Financial Overview

Audit Report

2

4

7

31

32

Catalogue



Entered Ships（P&I） Entered Ships（Mutual H&M）

  Entered Ships
（Charterers Comprehensive Cover）

AM Best Financial Strength Rating

Entered Ships（FD&D）

Entered Tonnage（P&I）

Members（P&I）

Million GT

 (Excellent)
Outlook: Stable

Highlights
All references to “Policy Year” in respect of P&I, Charterers Comprehensive Cover and FD&D in this 
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2024 marks the 40th anniversary of the Association – a year of forging ahead with determination and 
pioneering spirit. Enhancing underwriting capacity and global services has become a collective 
endeavor across the maritime insurance sector. With this mission weighing firmly on its shoulders, the 
Association successfully hosted the 2024 Global Forum on Maritime Services themed “Embrace Global 
Convergence, Empower Shipping Transformation”, exploring pathways for upgrading high-end 
shipping services and accelerating the new quality productive forces in shipping. By playing the role 
of an industry connector and offering a window into global maritime insights, the Association continues 
to yield substantial outcomes in pursuit of its strategic objectives. On behalf of the Association, I wish 
to express my heartfelt gratitude to all friends for their enduring support, and to our dedicated employ-
ees for their commitment across all roles.

The pursuit of breakthroughs builds up our strength. By the end of 2024, the P&I entered tonnage 
exceeded 95 million GT the total insured value of Mutual H&M was over US$11 billion. Other products 
including the Charterers Comprehensive Cover, FD&D Cover and Marine Delay Insurance were all well 
developed. The Association underwrote the world's largest LNG dual-fuel PCTC, driving up the number 
of high-tech, high-value-added ships among the entered tonnage. The Association maintained an A- 
financial strength rating from A.M. Best for the third consecutive year, with its operation and manage-
ment level fully recognized by leading international rating agencies.

The pursuit of innovation promotes our service excellence. Guided by the imperatives of industry 
transformation and the operational needs of Members, the Association embraces innovation as a core 
driver for continuous service enhancement. The innovative initiative of advance LOU for the release of 
ships has taken a further step towards nationwide coverage. An ETC discount was provided to 
Members to practice mutuality through actions. By empowering service upgrades with digital solutions, 
optimizing the global network of correspondents, carrying out training seminars and risk management 
review programs, conducting Members satisfaction surveys, the Association guarantees Members’ 
sense of security and protects shipping enterprises on their way forward. Capt. Xu Lirong

Chairman
China Shipowners Mutual Assurance Association
 

The pursuit of cooperation demonstrates our global vision. The Association has broadened its interna-
tional perspective and deepened its strategy of global development. Alberta Shipmanagement Ltd. 
became our very first Greek P&I Member, marking the Association’s growing recognition by world 
leading shipping companies. It has received guests and representatives from IG Clubs, INTERCARGO, 
the Greek Ministry of Maritime Affairs and Insular Policy, and the Association of Banking and Financial 
Executive of Hellenic Shipping, further strengthening collaborative ties across the global maritime 
community. The first CPI Meet & Greet event was held in Jakarta, Indonesia to bring together industry 
stakeholders. The Association has also maintained an active presence at some important occasions 
including the China Maritime Day, the North Bund Forum, the Hong Kong Maritime Week and the Singa-
pore Maritime Week to build consensus with industry peers and to meet common challenges through 
cooperation. 

“Spring tides beat against the shore as a thousand boats sail, riding waves forward, horizons broad 
and trails prevail.” The Association deeply values the original aspiration and core value of mutual 
assistance and win-win cooperation. With an ever-broader global perspective, it will remain committed 
to advancing innovative and improved services worldwide while seizing opportunities for collaborative 
growth. It stands ready with global partners to explore consensus and solutions for promoting the 
high-quality development of high-end shipping services and inject renewed momentum into the 
transformation and upgrading of the global shipping industry.

Chairman’s Statement
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Operational Overview
Underwriting
P&I
All references to “Policy Year” in respect of P&I 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
In the 2024 Policy Year, the Association maintained steady growth in P&I membership. As of 20 February 2025, it 
had 202 P&I Members with 2,044 entered ships and an owned tonnage of 95.65 million GT, representing an 
increase of 11.31 million GT (13.41%) compared to the previous Policy Year. 
During the 2024 Policy Year, 287 ships with a combined tonnage of 14.19 million GT entered the Association. Of 
this total, 94 newbuilds accounted for 5.36 million GT, comprising 37.77% of all new entries. During the same 
period, the Association lost 2.88 million GT due to the withdrawal of 104 ships.

Following the 2025 Policy Year renewal, the Association has 2,111 ships entered for P&I coverage, with a combined 
tonnage of 97.21 million GT. The age structure of entered fleet remains balanced, with an average age of 12.63 
years.

2. Reinsurance
In the 2023 Policy Year, both the number and value of pool claims by the International Group of P&I Clubs (IG) 
increased significantly. Against a backdrop of rapidly evolving global dynamics – with the Russia-Ukraine war still 
ongoing and the Palestine-Israel conflict unfolded – persistent high inflation in major global economies further drove 
up P&I claims costs and reinsurance expenses. 
For the 2024 Policy Year renewal, most Clubs announced either a General Increase to P&I premium rates or a target 
overall increase of 7.5%. Following several rounds of negotiation, the Managers of the Association secured renewal 
agreements with reinsurance Clubs and market reinsurers, maintaining reliable risk-sharing arrangements at a 
reasonably controlled increase in reinsurance costs while deepening reinsurance partnerships.
In the 2024 Policy Year, the Association’s P&I reinsurance partners included STEAMSHIP, UK, NORTHSTANDARD, 
WEST, SKULD, and GARD. The partnership with these clubs has been stable and steadily growing.
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Chart 1  Underwriting (P&I)



2. Reinsurance
In the 2024 Policy Year, renewal of Mutual H&M reinsurance was again under significant rate-inflationary pressures, 
primarily driven by major cases and deterioration in the claims records.  
Following two months of negotiation, the Managers of the Association successfully concluded renewal agreements. 
By revising its retention structure and strategically deploying pro rata reinsurance arrangements alongside the GXL 
placements, the Association managed to contain costs while ensuring reinsurance risks remain manageable.
Following the 2024 Policy Year renewal, the Association managed to work with 13 reinsurance partners, all with a 
credit rating of A- or above.

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 2024 Policy Year has seen a modest growth of the Charterers Comprehensive Cover. 470 ships with a 
combined tonnage of 20.57 million GT entered the Association, up 0.86% and 9.01% respectively compared with 
the 466 ships and 18.87 million GT of the previous Policy Year.

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 2024 Policy Year, 425 ships entered the Association with FD&D insurance, up 12.73% compared to the 
377 ships in the previous Policy Year.

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 2024 Policy Year. As of 31 December 2024, 1,209 ships 
from 110 Members, with an aggregate total insured value of US$11.28 billion were insured against H&M Risks 
(including IV whose insured value accounted for US$1.56 billion) by the Association. These figures constituted a 
respective increase of 2.80%, 9.02% and 8.79% in terms of the number of Members, the number of entered ships, 
and their aggregate total insured value, compared to the 107 Members, 1,109 ships, and US$10.36 billion in the 
previous Policy Year. 

Following the 2025 Policy Year renewal, the Association registers 1,197 ships entered for H&M with a total insured 
value of US$11.26 billion and an average age of 11.36 years. 
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Claims
In the 2024 Policy Year, the Association properly carried out claims services, actively promoted the innovative 
initiative of advance LOU for the release of ships, and strived to enhance claims handling capabilities and manage-
ment standards, maintaining an overall stable condition.

P&I
1. Claims Record
(1) Incurred Claims
In the 2024 Policy Year, a total of 3,200 claims were filed with an aggregate amount of US$133.14 million, an 
increase of 25.59% in the number of claims and 56.43% in the claim amount compared to the 2,548 claims and 
US$85.11 million in the previous Policy Year. 

 (2) Incurred Claims by Category
In the 2024 Policy Year, cargo liability, crew claims and property damage were the top three types of most frequent-
ly incurred claims. Cargo liability, collision liability and pollution risks were the top three risks with the highest claim 
amount.

Chart 5   Incurred Claims (P&I)

Chart 6  Incurred Claims by Category (P&I)
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(3) Guarantees
In the 2024 Policy Year, the Association issued 55 guarantees with a total amount of US$55.10 million, a decrease 
of 24.66% in the number and an increase of 63.07% in the amount compared to the 73 guarantees and US$33.79 
million in the previous Policy Year.

 

2. Claims Settlement
2,859 claims were concluded at the expiry of the 2024 Policy Year with an aggregate claim amount of US$145.15 
million. The aggregate payment by the Association amounted to US$29.21 million. Compared to the previous Policy 
Year, the number of concluded claims decreased by 3.58%, while the claim amount and the payment decreased 
by 13.44% and 40.88% respectively. This year, the number of closed cases and claim amount remained stable, 
while the payment decreased significantly, with the loss reduction rate increasing by 10 percentage points, 
showing a remarkable loss reduction effect.

Number of Guarantees

Aggregate Amount of Guarantees
 (US$ Million)

Chart 7  Guarantees (P&I)

Chart 8  Concluded Claims (P&I)
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Mutual H&M
1. Claims Record
(1) Incurred Claims
A total of 307 claims were filed during the 2024 Policy Year with an aggregate claim amount of US$39.32 million. 
The number of claims decreased by 3.76% and the claimed amount decreased by 38.93%, compared to the 319 
claims and US$64.38 million in the previous Policy Year. 

(2) Guarantees
In the 2024 Policy Year, the Association issued 7 guarantees with a total amount of US$2.75 million, a decrease of 
46.15% in the number and 45.76% in the amount compared with the 13 guarantees and US$5.07 million in the 
previous Policy Year.

Number of Claims

Claim Amount (US$ Million)

Number of Guarantees

Aggregate Guarantees Amount
 (US$ Million)

Chart 9  Incurred Claims (H&M)

Chart 10  Guarantees (H&M)
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2. Claims Settlement
339 claims were concluded at the expiry of the 2024 Policy Year with an aggregate payment of US$17.01 million, 
an increase of 24.63% in the number and 147.60% in the payment amount compared to the previous Policy Year. 
The mitigation ratio was 68%, 3 percentage points down compared to the previous Policy Year.

Charterers Comprehensive Cover
1. Claims Record
(1) Incurred Claims
In the 2024 Policy Year, a total of 232 claims were filed with an aggregate claim amount of US$2.09 million, an 
increase of 19.59% in the number and 386% in the claim amount compared with the 194 claims and US$0.43 million 
in the previous Policy Year. 

(2) Incurred Claims by Category
Cargo liability and damage to hull are the two types of most frequently incurred claims in the 2024 Policy Year, 
consistent with the previous Policy Year. 
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Mitigation Ratio

Chart 11  Concluded Claims (H&M)

Chart 12  Incurred Claims (Charterers Comprehensive Cover)
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2. Claims Settlement
244 claims were concluded during the 2024 Policy Year. The aggregate claim amount was US$6.47 million and the 
aggregate payment by the Association was US$0.59 million with the mitigation ratio standing at 91%. 

FD&D
1. Claims Record
(1) Incurred Claims
A total of 168 claims were filed in the 2024 Policy Year, representing a 17.24% decrease compared to the 203 
claims in the previous Policy Year. 

(2) Incurred Claims by Category
During the 2024 Policy year, Members’ enquiries regarding FD&D claims were mainly related to disputes arising 
from time charterparties, voyage charterparties and any other contracts of carriage. 

Chart 14  Concluded Claims (Charterers Comprehensive Cover)

Chart 15  Incurred Claims (FD&D)
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(3) Guarantees
In the 2024 Policy Year, no guarantee was provided by the Association, same as the previous Policy Year. 

Chart 13  Incurred Claims by Category (Charterers Comprehensive Cover)

2023 2024

Cargo liability

Damage to Hull

Others

Total

Cargo liability

Damage to Hull

Others

Total

165

24

5

194

173

50

9

232

2023 2024

420

10

0

430

2,070

20

0

2,090

Number of ClaimsRisk Type Claim Amount  (US$ Thousand)Risk Type



20

304

134

±%

127%
2.77

0.18

±%

1,439%

2024 2023

21

(3) Guarantees
In the 2024 Policy Year, no guarantee was provided by the Association, same as the previous Policy Year. 

2. Claims Settlement
In the 2024 Policy Year, 304 claims were concluded and the aggregate payment by the Association was US$2.77 
million, an increase of 127% and 1,439% respectively compared to the previous Policy Year.
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Chart 16  Incurred Claims by Category (FD&D)

Chart 17  Concluded Claims (FD&D)
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Services
All references to “Policy Year” in respect of 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.

Ancillary Claims Services 

1.Member Services

Research and development of an AI-powered self-help claims system was officially on the agenda to optimize 
claims handling procedures and better address Members’ needs. Visits, lectures and seminars were carried out to 
provide Members with comprehensive support across various aspects of claims management.

2. Industry Exchanges

The Association actively participated in national and industry-specific seminars and was invited to sit in on the 
seminar by CMAC (China Maritime Arbitration Committee), the Special Incident Workshop by CDSA (China Diving 
and Salvage Association), and the International Maritime Arbitration System Innovation Think Tank Salon by SMU 
(Shanghai Maritime University). Notably, one of its claim specialists joined the Chinese delegation to the 111th 
session of the IMO Legal Committee and advised on the topic “Guidance for the Proper Implementation and 
Application of IMO Liability and Compensation Conventions”.

3. Continued Cooperation with Maritime Courts

During the 2024 Policy Year, the Association continued to promote the innovative initiative of advance LOU for the 
release of ships, entering into Memorandums of Cooperation with the maritime courts of Haikou, Nanjing, and 
Wuhan. This increased the number of cooperating maritime courts to 10, allowing the Association to facilitate 
release of ships from judicial arrest on an enhanced scale.

Loss Prevention Services

1.Information and Knowledge Sharing

(1) WeChat Subscriptions
The Association’s WeChat information platform published 31 articles in the 2024 Policy Year and reached a total of 
22,728 followers as of 31 December 2024, representing a year-on-year increase of 2,013 followers. The articles 
continued to address a wide range of topics including regional risks, port regulations, industry rules, and shipping 
practices.

(2) Official Website
In the 2024 Policy Year, the Association’s official website was updated with 44 articles in Chinese and English and 
four issues of Loss Prevention Bulletin.

(3) Loss Prevention Publications
In the 2024 Policy Year, four issues of Loss Prevention Bulletin were printed and distributed, featuring curated 
articles selected for their high relevance and practical value to Members.
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(4) Media Partnership
In the 2024 Policy Year, the Association authorized 26 trade media outlets to republish its original WeChat content. 
Articles authored by its employees were published in core periodicals such as Shipping Exchange Bulletin, 
Maritime China, and COSCO Shipping Safety.

2. Ship Visits

In the 2024 Policy Year, a total of 28 visits were arranged for 24 Members, covering a diverse fleet portfolio including 
bulk carriers, containerships, multi-purpose vessels, oil tankers, chemical tankers, LPG carriers and ro-ro passen-
ger vessels.

3. Training Seminars

In the 2024 Policy Year, a total of 35 national/regional seminars and tailored training sessions were provided. The 
seminars addressed widespread concerns and covered diverse topics such as the Red Sea shipping crisis, 
international sanctions, bulk cargo transportation risks, navigation safety accident handling, and charterparty 
disputes. These seminars helped Members enhance risk prevention awareness and incident response capabilities. 
Meanwhile, the Association participated in 10 industry forums, sharing views with industry peers on topics including 
new developments in shipping compliance, explorations of the innovative initiative of advance LOU for the release 
of ships, experience in maritime arbitration, progress in Club Rules research, and suggestions for navigation safety.

4. Technical Support

During the 2024 Policy Year, as the global geopolitical situation became increasingly complex and regional risks 
continued to rise, Members' enquiries on sanctions compliance and cargo security surged significantly. Technical 
support was provided by the loss prevention and compliance teams on over 300 occasions via email, telephone, 
and WeChat, addressing critical risk areas such as sanctions, cargo, ports, and pollution prevention to facilitate 
proactive loss mitigation. 
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5. Condition Surveys

In the 2024 Policy Year, a total of 110 condition surveys of various types were completed, a slight increase 
compared to the previous Policy Year. The Members have been cooperative on all the surveys, with 89% entered 
ships passed in the entry surveys, and the overall condition being good.

6. Risk Management Review Program

During the 2024 Policy Year, the Association continued to promote the risk management review program to help 
Members identify and control risks, with a focus on the management risks of Members with an expanding fleet. The 
program, by monitoring common issues in ship operation and analyzing records of large loss claims, keeps track 
of process-based risks of selected Members.

7. Customized Loss Prevention Services Plan

During the 2024 Policy Year, with consideration to fleet sizes, ship conditions, operation levels and claims records, 
the Association launched the customized loss prevention services package to 10 selected Members from northern, 
eastern and southern China, covering bulk carriers, containerships and tankers. Each selected Member was 
provided a customized service plan, including training lectures on topics of their concerns, ship visits, targeted risk 
alerts and responsive technical support.  

Chart 18  Condition Surveys

Number of Condition Surveys

Number of Entry Surveys

Passed in Entry Surveys

Number of Follow-up Surveys

Number of Random Surveys

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

1. ETC Discount 

In the 2024 Policy Year, a 20% ETC discount was applicable to P&I and H&M. The policy demonstrates the Associa-
tion’s strong financial standing while continuing to support Members in cost management on a mutual basis.

2. Correspondent Management

The 2024/25 List of Correspondents has nominated 452 correspondents across 145 countries and covering most 
of the major ports worldwide. Operational collaboration remained strong, with 33 correspondent representatives 
visiting the Association’s Shanghai headquarters for in-depth business exchanges. 
The Association’s regulation on correspondent management was revised to streamline administrative procedures. 
Leveraging insights from its global network, the Association compiled three bilingual (Chinese/English) issues of the 
Correspondent News Clippings, facilitating the timely sharing of regional intelligence and operational updates. 

3. Members and Brokers Satisfaction Survey

In the 2024 Policy Year, the Association continued to prioritize Member and broker feedback through structured 
satisfaction surveys. A total of 133 valid questionnaires were collected, including 101 from Members and 32 from 
brokers. The overall satisfaction rate stood at 94.14%, consistent with the level of the previous Policy Year.

Investments

All references to “Policy Year” in respect of Investments 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. 
In compliance with the resolutions of the Board, the Managers have kept an investment portfolio of moderate risk, 
pursuant to the principles of safety and efficiency. In the 2024 Policy Year, the Association recorded an investment 
return of 6.39%.
The strong return delivered not only reduced the insurance costs of Members but also enhanced the risk manage-
ment and cohesion of the Association.
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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 for the 2024 Policy Year, the total assets increased to US$3.64 billion, a 4.47% 
increase of US$156 million. This growth was primarily driven by strong operational performance during the period, 
with both long-term and short-term investments showing increases.

The aggregate liabilities of the 2024 Policy Year reached US$366 million, increased 10.29% by US$34.17 million 
from the previous Policy Year.

The free reserves of the Association stood at US$3.28 billion, which constituted a 3.86% increase of US$122 million. 

The surplus for the 2024 Policy Year was US$166 million, a 0.36% increase of US$0.6 million upon the previous 
Policy Year. The investment outcome has effectively supported business development of the Association.

Report of the Independent Auditor
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Contact us
   

China Shipowners Mutual Assurance Association
5F-7F, China P&I 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&I 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




