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ICS Column-

How 2008 Changes Global Ship Finance Market / Overview of Global
Ship Finance Market after 2008

Shelly Lin

September 15, 2008, was a very dark day. Lehman Brothers declared bankruptcy, and
the world stock market dropped like a rock. In February, 2009 the United States Conference
on Trade and Development released its Maritime Report analyzing the state of the world
shipping industry. The report showed that 2008 was a turning point for global shipping, with

the financial crisis causing an abrupt slowdown in world trade, after five years of rampant

growth.

Impact on Ship Finance
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In the tanker market, values peaked
in the first half of 2008, but then dropped
in October. The asset value of 5 and 10
year-old tankers dropped by 47% to 60%
within 12 months. The VLCC sector saw the
most significant fall. In the dry bulk market,
ship values reached a high point on July
and August 2008, but dropped immediately
and accelerated downwards. The values of

5 to 20 year-old bulkers dropped by 62% to
86%. The container market suffered as well.
Out of the whole industry, the shipping
line operators suffered a combined loss
of about US$ 20 billion in 2009 alone.”
The traditional German shipping company
Hapag-Lloyd lost more than US$300 million
in the first quarter of 2009 and needed
close to US$ 2.5 billion to stay afloat.”
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Reaction by banks

Since then, banks have tended to take a relatively less open attitude towards financing
in the shipping industry. Banks were likely to only maintain existing relationships, and
preferred large companies with good reputation and financial reports, as well as public ones

with information transparency and easier access to capital markets, as compared to privately
held companies. For diversification in terms of financing portfolio, banks would extend their

portfolio to other services, in order to lower the risks and impacts of capital centralization.
To lower the risks that might be involved, ship assets with a younger age profile and low

gearing ratios would be preferred.

2008 Shipping Portfolio League Table
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The graph above shows that 10 out
of 27 banks were no longer active in ship
finance services, and two of them were
absorbed by other banks. Though there
were leavers and mergers, new entrants or
growing players were showing up in the
market, particularly from private equity.

o ~.

o ________________._..-—-_._____/‘*-\_______
2006 2008 2010 202 2014 2016
———Private Equity —>35yndicated Loans Equity Bonds

(Source : Marine Money International, 2016)

Based on a graph regarding sources
of capital for ship assets from Marine
Money, it is shown that in 2009, after the
financial crisis, whole sources of capital
were scaled down from over US$120
billion, to less than US$60 billion. In 2010,
the credit crisis bottomed out, and lending
services remained subdued. At that time,
banks were pulling out and club deals
were preferred. Starting from the second
half of 2011, many traditional European
shipping financing banks tightened up
ship financing services. According to a
research report of Petrofin, this trend saw
a sustained spike in 2012. Comparatively,
banks in the Asia-Pacific area began to
take an increasing proportion of the global
ship finance market. Between 2010 and
2012, the total shipping financing amount
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in the Far East and Australia increased from
US$66.4 billion to US$93 billion, over a
40% increase within 2 years. Compared to
2008, European banks dropped by 20% in
terms of shipping finance service amount
in 2016, while Asian banks saw a 30% of
increase. Meanwhile, it can be seen that the
source of capital was becoming much more
diversified. The changing trend shows
that bonds began to take up an increasing
proportion in sources of capital from 2009
and even reached a similar percent to bank
loans in the first three quarters in 2012.
Another source of capital is private equity
which became an important source of
finance when shipping banks, especially
European ones, took a pessimistic attitude

towards the industry. Possible reasons were
likely the pressure of meeting the minimum
capital requirements of Basel III standards
to protect against a further debt crisis,
the necessity for banks to write down
book values because of shrinking ship
asset values and weariness for banks to
deal with existent non-performing loan of
asset. Nonetheless, according to the Greek
Central Bank, “non-performing exposures”-
a euphemism for bad loans — accounted for
a staggering 43% of their total loan book
at the end of 2017.”” The share of ‘non-
performing exposure’ among shipping
loans, however, was a somewhat heathier
3504,

2016 Shipping Portfolio
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One more feature that can be
highlighted is the growing percent of Asian
Banks - especially Chinese ones — involved
in shipping. This trend is connected with
the circumstance that China is becoming
a main ship investor and builder globally.
From the figures regarding Shipping
Portfolios on the left, among the 27 largest
players, there are 8 Chinese shipping
finance players and 3 of top 12 are export
credit agencies or banks. Also, from the
graph of Business Volume, it is obvious
that half of the institutions are Chinese and
10 of them are leasing companies. They
are relatively new entrants to shipping.
In accordance of statistics from the China
Banking Regulatory Commission, by the
end of March 2017, 23 out of the 60 existing
Chinese financial leasing companies have
carried out vessel leasing operations, with
a total 989 vessels and US$17.97 billion of
assets. Major players like CLC, ICBC leasing,
Bank of Communications Financial Leasing
have been active in investing. At the end of
last year, BOC Financial Leasing just placed
an order of four more Karsamaxes adding
to the earlier two ordered on the first
half of the same year. Meanwhile, many
European banks — like RBS and NBIM-
were dumping ship assets due to rapidly

shrinking values from 2008 to 2015.

Share of Top 20 Maritime Portfolios (2006)
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Where to find finance

Under these circumstances, some
small companies might find it challenging
to source debt finance. However, God
never closes a door without opening a
window. If long term charters are available,
bankers will potentially consider financing
these ship players. Also, certain banks
are targeting this particular market like
Merchant and Marine Bank (M & M Bank),
Macquarie Bank and Pareto Bank. Recently,
some regional banks that aim to handle
local owners with strong balance sheets
with stable ship finance have broken into
the market for the first time like Hiroshima

Bank in Imabari, Japan. If a company
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excels in operation, Joint Venture Partners
can be an option as well, like CLS | a
new joint venture of K Line, NYK, Chubu
Electric Power Co. and Toyota Tsusho Corp.
for a LNGGV newbuilding.” Additionally,
Shipbrokers might also be of help with
assistance in financing. Lastly, there are
some other possibly workable solutions like
seeking assistance from Shipyard Leasing

Companies and Export Credit Agencies."”

Impact of Regulations

As Basel IV proceeds forward,
US Sanctions are reimposed, IFRS are
applicable and low Sulphur fuel limits
will soon come into force, more capital
is expected to be needed and more
compliance cost will be involved. At
the same time, customers of shipping
companies will consider other aspects like
the impact of environmental restriction
in addition to cost and asset price. With
influence from different aspects, there has
been a restructuring both on the company
level and deal level. Considering this, there
are two aspects that shipping company
might need to consider. First, compliance
costs will have to be paid which might lead
to greater challenge for financing. Secondly,
it is important to improve efficiency to
reduce cost and ship owners are likely to
accept a more digitalized relationship with
the banks. Hopefully, we will see this in
the near future. For now, it’s time to wait

and watch.
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LAW OFFICES
KEESAL, YOUNG & LOGAN

A PROFESSIONAL CORPORATION

U.S. COUNSEL TO
THE MARINE TRANSPORTATION INDUSTRY

a

SAN FRANCISCO OFFICE
450 PACIFIC STREET
SAN FRANCISCO, CALIFORNIA 94133
TELEPHONE: (415) 398-6000
FAX: (415)981-0136

LONG BEACH OFFICE
400 OCEANGATE
P.0.Box 1730
LONG BEACH, CALIFORNIA 90801-1730
TELEPHONE: (562)436-2000
FAX: (562)436-7416

ANCHORAGE OFFICE SEATTLE OFFICE
101 EAsT SUITE 3100
9TH AVENUE, SUITE 7TA 1301 FIFTH AVENUE
ANCHORAGE, ALASKA 99501-3651 SEATTLE, WASHINGTON 98101
TELEPHONE: (907) 258-4110 TELEPHONE: (206) 622-3790
FAX: (907) 277-1894 FAX: (206) 343-9529

HONG KONG OFFICE
SUITE 1603
299 QUEEN’S ROAD CENTRAL
HONG KONG
TELEPHONE: (852)2854-1718
Fax: (852)2541-6189

www.kyl.com

Celebrating over forty five years of providing comperhensive legal service to marine industry.
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BRENDA CHARK & CO

Maritime Law Firm

We have successfully represented substantial or state-owned shipowners, managers,
charterers, P&I Clubs, hull underwriters and other related intermediaries in the

shipping industry. The cases that we have handled include:

Contentious Non-contentious

e Insurance covers — H&M / P&1 / FD&D e Ship Building

e Carriage of goods-damage / short or non or mis-delivery e Ship Finance

e Charterparty- demurrage / wrongful delivery / unsafe berth e Sale of ship

e Defence to personal injuries by crew / stevedores e Ship Registration
Others

* Employment Issues

e Landlords & Tenants

e Tracing of Trust Funds

* Enforcement of Awards & Judgments

e Defending claims arising from cyber crime
e Defending import & export related offences

i e E 338 SRt L 9 E& F =
OE & F, CNT Tower, 338 Hennessy Road, Wanchai, Hong Kong
Tel: (852) 3590 5620 Fax: (852) 3020 4875
E-mail: info@brendachark.com
Website: www .brendachark.com
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Law Column -

Extra-territorial reach of GDPR and non EU organisations

Rebecca Thornley-Gibson

Organisations based outside the
European Union who handle the personal
data of EU citizens need to ensure
they comply with the EU General Data
Protection Regulation (GDPR). How you
obtain, process, maintain, record and
protect personal data will mean you need

to be proactive in your approach to GDPR.

If you are well on your way preparing
for the GDPR which took effect on 25 May
2018, you’ll be able to confidently and

competently answer the following:

How can you show that the right

compliance measures are in place?

> Do you know what types of personal
data are kept in your organisation,
with whom they are shared and for

what purposes they are used?

> Have you thought which projects you
will be running in the next 12 months
require Data Protection Impact
Assessments?

>  Who will be your Data Protection
Officer or do you need one?

Can you list the data you are
processing, why you are processing
it and how long you will need to

process personal data?

Is your Privacy Notice/s up to

date?

Do you have an individual’s consent

to process their data?

How will you log any data breaches

and ensure you notify the ICO within
72 hours of the breach?

Have you reviewed all your existing

contracts and included the relevant

GDPR clauses?

What procedures do you have in
place to erase or provide individuals

with their data on request?

What training do you intend to
provide to your staff so they
understand the importance of dealing

with data correctly?
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> If you are offering goods and services
to people within Europe have
you appointed a data protection

representative in an EU member state?

>  Which country will be your lead
authority to regulate cross border data

processing activities?

The EU’s General Data Protection
Regulation (“GDPR”) entered into force on
25 May 2018. As an EU legal instrument,
you may think this is of no relevance to
your business in Hong Kong. However, the
GDPR is designed to have extra-territorial
reach, impacting on non-EU companies
who have an establishment in the EU or
who process personal data of EU citizens.
Whilst the GDPR shares some common
features with Hong Kong’s Personal Data
(Privacy) Ordinance (“PDPO”), it also
includes significant developments which
go beyond the requirements of PDPO.
Compliance with PDPO therefore does
not automatically mean compliance with
GDPR.

This article discusses the applicability
of GDPR to non-EU companies

An establishment in the EU

Article 3(1) of the GDPR applies to the
processing of personal data by a controller
or a processor established in the EU.
Provided there is an establishment in the
EU it does not matter where the processing

is actually carried out. Therefore, the

loophole of a company in the EU deciding
to process personal data of individuals at a

location outside the EU is removed.

An establishment does not have to
be a legal entity. The recitals of the GDPR
suggest that an establishment: “implies the
elfective and real exercise of activity through
stable arrangements. The legal form of such
arrangements, whether through a branch
or a subsidiary with a legal personality, is

not the determining factor in that respect”.

Weltimmo v NAIH (C-230/14)
examined the interpretation of “an
establishment” under the current Directive
and determined that the presence of a
single representative in a Member State may
be sufficient to amount to an organisation
having an establishment in that Member

State.

Therefore a consultant who carries out
work in an EU Member State on behalf of
a Hong Kong company may result in that
Hong Kong entity being classed as having
an establishment in the EU. Therefore the
company’s data processing activities will
fall within the scope of the GDPR.

Offering goods and services/

monitoring

Article 3(2) of the GDPR also applies
to a data controller or processor who is not
established in the EU where the processing

of personal data:
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> Relates to offering goods or services
to individuals in the EU

> Relates to the monitoring of behaviour
of individuals in the EU

The accessibility of a non-EU website
from the EU and the availability of an email
address/contact details in the EU will not
be enough to show the intention to offer
goods or services. However, Recital 23 of
the GDPR states that the following would
be strong indicators of an intention to offer
goods and services in the EU: using the
language of a Member State which is not
relevant to customers in the home state;
using the currency of a Member State that
is not generally used in the home state;
offering delivery to a Member State; and

referencing EU citizens.

The monitoring of behaviour will be
relevant to scenarios such as tracking user
behaviour through cookies and tracking
individuals through the use of location
data.

Almost every corporate website will
use tracking cookies to retrieve usage
information. Where that information
relates to an EU user the GDPR is likely to
apply and therefore it is hard to envisage
a scenario where a company with full
accessibility and cookie usage on its
website would not have to comply with the
GDPR.

It is easy to see how a logistics
company based in Hong Kong, but which
has a website that allows EU customers to
make bookings through on online portal,
or who employs a sales agent in the EU to
sell or market its services, could be caught

by the provisions of GDPR.

As breaches of the obligations
imposed by GDPR can result in serious
fines (of between 2% and 4% of annual
turnover or EUR 10 — 20 million), it is
important that companies in Hong Kong
review their data protection policies to
ensure these are in line with the GDPR

requirements.

Conclusion

The GDPR is often referred to as an
evolution and not a revolution of data
protection rules. For non-EU organisations,
this descriptor will not have the comforting
ring it may have for many EU organisations
who are more familiar with the current

Directive.

However, doing business in the EU
will require a change in data protection
practices to ensure compliance on
a legislative level and the expected

commercial approaches to data protection.

The logistics and transport industries
have an international reach across complex

supply chains. These factors will require
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intra-group transmission of personal
data, transfer of personal data to business
partners, and prospecting new revenue
streams where collection of personal data
for business development purposes will
be necessary. All of these activities are
essential and valid operations. They now
need to be reviewed to ensure that GDPR

compliance can be achieved.

(Rebecca Thornley-Gibson: Partner, London

Ince & Co International Law Firm)
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J Rc Hostmost Engineering Ltd ’

YOKOGAWA

carriage requirement:

Passenger Ship (>=500GT) or Tanker (>=3,000GT):
1 July 2012 (New building)

Cargo Ship (>=10,000GT): 1 July 2013

Cargo Ship (>=3000GT): 1 July 2014 (New Building)
Passenger Ship (>= 500GT):

Before 1 July 2014 (Existing)

Tanker (>=3000GT): Before 1 July 2015 (Existing)
Electronic Chart Display and Information System (ECDIS) Cargo (>=50,000GT): Before 1 July 2016 (Existing)
Cargo (>=2,000GT): Before 1 July 2017 (Existing)
Cargo (>=10,000GT): Before 1 July 2018 (Existing)

Add: 12/F., Yan’s Tower,

27 Wong Chuk Hang Road, HK
Email: g01host@hostmost.com.hk
Yokogawa: Auto Pilot & GyroCompass System  Tel: (852) 2554 9207 Fax: (852) 2554 5152

JRC: Marine Telecom & Navigational Equipment

7 N

TCC GROUP

Tai Chong Cheang Steamship Co. (H.K.) Ltd.
ZREHFHMB(EEB)BER A A

Suite 1308, Two Pacific Place, BEGHE 88 5k

88 Queensway, Hong Kong KT 1308 =
Tel : (852) 2522 5171 TG © (852) 25225171
Fax:(852) 2845 9307 HE. : (852) 2845 9307

(N J
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Grand Seatrade Shipping Company Limited

2607 Alexandra House, BBPIRIETE 16-20 557
16-20 Chater Road, Hong Kong B ILKE 2607 =

Tel : (852) 2526 4294-7 ok (852 ) 2526 4294-7

Fax : (852) 2810 6780 2K : (852)28106780

Telex : 85146 SETRA HX E1# 1 85146 SETRA HX
E-mail address : gstrade@netvigator.com E I . gstrade@netvigator.com
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( KB : Master Mariner, F.I.S., M.H.)
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COMMITTED TO.
FOR  YEARS

www.hfw.com/shipping

e

For information about how we can help your
business, please contact:

CHRISTOPHER CHAN

Partner, Hong Kong

T +852 3983 7638

E christopher.chan@hfw.com
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Why Seaview?

Lau Yui Yip

Seaview was created by The
Institute of Seatransport. Over the past
30 years, 123 volumes of Seaview have
been published. A wide scope of topics
have been covered including those
involving maritime logistics, arbitration,
fleet management, maritime education
and training, shipping finance, port and
terminal management, intermodal transport
networks, navigation, safety management,
shipping market analysis, climate change,
maritime security, marine insurance, ship
chartering, bulk shipping, cruise operations
and management, adoption of information
technology in maritime business, and legal
aspects in maritime business. All published
articles contribute to significant academic
knowledge and the best strategies to deal
with a changing business environment. In
doing so, Seaview attracts various types of
readers such as researchers, government
bodies, policy makers, practitioners and
students, to name but a few.

In addition to a long history, Seaview
enjoys a high reputation. The editorial
board members for Seaview are drawn from
government bodies, logistics practitioners
lawyers/solicitors and academic staff. It
is up to the editorial board members to
ensure the quality of articles and make sure
they include a wide variety of timely topics.
In the past 3 decades, Seaview has attracted
different renowned scholars from different
education institutions with different parts

of the world to provide valuable research
papers.

In addition, Seaview is a tool to
motivate students learning maritime
studies. Students can further develop or
extend their individual assignments, group
projects and thesis to publish their articles
in Seaview. On the one hand, it can foster
students to achieve in a higher academic
performance or recognition. On the other
hand, it can enhance students’ career
development.

To our best knowledge, Seaview has
generated a groundbreaking study and has
been a recognized professional magazine
among maritime logistics associations.
Seaview has played an important
supporting role in the maritime industry
since the 1980s.

Note: Mr. Lau Yui Yip (Joseph) takes over

Jfrom Captain Lam Kit as Seaview Convenor

starting from Volume 123.

(Lau Yui Yip:

Lecturer and Assistant Programme Leader
(Associate in Business — Logistics and
Supply Chain Management)

Division of Business, Hong Kong
Commumnity College,

The Hong Kong Polytechnic University)
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JAMES HO & CO.

Solicitor

Rm. 1403 14/F., Blissful Bldg.,
243-7 Des Voeux Rd Central,

Hong Kong
Hdk
s EERTE W P 243-79%
TEMI R 1403 %

Tel: (852) 3421 1330
Fax: (852) 3421 1339
Mobile Phone: 9034 3360
E-Mail: james.ho@yanhung.com

Contact:
James Ho, Chartered Shipbroker
LL.M.(Lond), LLB.,FICS.,
M.C.LArb., ANZIFF (Fellow).

Practice Area: TS HiE:
* Arbitration frhk

« Civil litigation ERE 15/ /N
* Personal Injury TAGHHE

* Criminal litigation ~ JF|ZEFf

AMAJ;]

Asia Maritime Adjusiing (Hong Kong|

00

Trading Division of TCWong Average Consulting Lid.

Expert in law & practice of General
Average & Marine Insurance providing
claims consultancy & adjusting
services to international market on:

General Average and Salvage
* Hull and Machinery
» Particular Average
» Constructive Total Loss
» Sue & Labour Charges
* Collision Liability claims & recoveries
* Shipyards
* Loss of Hire
* Cargo
* Expert Witness work

Associates/ Correspondents:

Asia Maritime Adjusting - Shanghai

Asia Maritime Adjusting Pte Ltd. - Singapore
Rogers Wilkin Ahern LLP - London

PT. Global Internusa Adjusting - Jakarta
Concord Marine - Taipei

ERTHSEST RN OMEEE
Office B, 9/F, Sai Wan Ho Plaza, 68 Shau Kei Wan Road, Hong Kong
T. 852 3996 9876; 3590 5653

E. info@averageadj.com www.averageadj.com

-

o Catalogues o
o Poster, Label o

o Design Services

o

o]

© Computer Forms

© Calendar, Paper Bags °©
B B #r 33-35

% B P A o 3
HUNG YUEN PRINTING PRESS

WE DO ALL KINDS OF PRINTING MATTERS AT LOW PRICE & GOOD QUALITY:

16-O-P, Block 2, Kingley Industrial Building, 33-35, Yip Kan Street, Wong Chuk Hang, H K.
Tel: (852) 2552 7008 Fax: (852) 2552 6384

\ E-mail: hungyuenprinting@gmail.com )

~

Brochure, Pamphlet

Shipping Documents

Offset & Digital Printing
Corporate Newsletter, Magazine

Name Cards, Letter Head & Envelopes
RERTEREF 2E 164 O-P %
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— INSTITUTE OF SEATRANSPORT

APPLICATION FORM FOR MEMBERSHIP

NAME ( Mr/ Mrs / Miss ) w4
DATE & PLACE OF BIRTH
NATIONALITY PASSPORT /L. D. NO. *H )ﬂl_
HOME ADDRESS PHOTO
HOME TELEPHONE MOBILE PHONE NO
PRINCIPAL PROFESSION PRESENT POST
PRESENT EMPLOYER & FULL ADDRESS
DEPT. OFFICE TELEPHONE NO. FAX
# ACADEMIC / PROFESSIONAL QUALIFICATION ~ E-MAIL
* PREVIOUS EXPERIENCE IN SEATRANSPORT :
NAME OF COMPANY PERIOD POST
NAME OF COMPANY PERIOD POST
NAME OF COMPANY PERIOD POST
REFEREE : NAME COMPANY TEL.
CORRESPONDENCE ADDRESS OF APPLICANT
FOR OFFICIAL USE : DATE OF ACCEPTANCE GRADE
FEE____ MEMBERSHIP NO. MAILIST

DECLARATION

I, the undersigned, hereby apply for admission to membership of the Institute of Seatransport, and do agree,
if admitted, to comply with the By-laws and by any subsequent amendments and / or alternations there to which
may be made, and by any Regulations made or to be made for carrying them into effect.

SIGNATURE DATE OF APPLICATION

On completion of this form, it should be sent to “The Secretary, Institute of Seatransport, G.P.O. Box 6081, Hong Kong” together with a cheque of HK$400, payable

to “ Institute of Seatransport”. This amount is for covering the entrance fee and first Annual Subscription only and is not refundable if withdrawn by the applicant.

# Please state name, number, date and place of issue of certificate/degree, or name and membership no. of other related Institute(s) on separate sheets. Please enclose

a photocopy of your qualification if possible.

* For applicant with only commercial background, please fill in sufficient experience to cover the minimum requirements as stipulated in Articles 6.3. If insufficient

information is given, the applicant will only be graded according to Article 6.4 as Associate Member.
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Articles Welcome

B TAARFE IS > WAEME > BlAN
T ERA > AR B SER B ST B > Bl
RERRZ > BRK e AR B A RA 0 o

KRS T 244 > W docJERM L o
AR LR P 152-1555% »
BT R R 1605-7C 2 WHEELEr il o
B B ER AR R B A 6081 9% B ER Al o

ZR Tt T L S T o S A 5K
B IS ¢ info@seatransport.org
RN ¢ (852) 2581 0004

FAREH KRR B S FS

We aim to expand and enrich the contents of “Seaview”.
If you would like to share your thoughts or experiences
with other members, please feel free to submit an article
to the Editorial Board for consideration for publication.
Articles and materials in connection with all aspects of
sea transportation are welcome from members.

The number of words in an article should be around
1000, with soft copy in .doc format. Please mail to:
Institute of Seatransport,
Room 1605-7C, China Merchants Building,
152-155, Connaught Road C,Hong Kong.
Or GPO Box 6081, Hong Kong.

Or you may post it by e-mail to:
info@seatransport.org or
fax it to us at (852) 2581 0004

Thank you very much for your kind support.

B WO osl

Guideline of Articles for Seaview

LEME :

1. B AR

2. WA BLE B A 3
3. RABUREE -

Article(s) submitted for Seaview should be:
1. Related to sea transportation;

2. Contents to meet with the theme;

3. No politics.

N

I\

7

N\

The “SEAVIEW"” quarterly Journal circulated in Hong Kong, China

and Taiwan with 1000 copies each issue. We cordially invite your

participation to advertise in the coming issues.

Rate for advertising per issue:-

Back full page cover

Front inside full page
Back inside full page
Full page

Half page

Quarter page

HKD
HKD
HKD
HKD
HKD
HKD

3,500.00
3,300.00
3,300.00
1,680.00
950.00
550.00

Colour printing is acceptable upon requsted with additional cost.

)
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Aaon Risk Solutions

~ The marine industry is compléx, occasionally volatile, constantly evolving and presents considerable risk.
Aon’s marine expertise is unique‘in‘the-industry, providing comprehensive and flexible solutions for our
clients” global operations. Aon’s‘marine team in Asia consists of over 50 experts focused on providing risk
solutions to the marine industry. With key hubs in Singapore, Beijing, Shanghai, Hong Kong, Taipei and
Seoul, we deliver tailored marine solutions to some of the region’s largest ship owners, shipyards, ports
& terminals, manufacturers & traders and major construction projects.

Visit aon.com to learn more about Aon’s marine team.

AON

Risk. Reinsurance. Human Resources. Empower Results®





