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It is with great pleasure that | ad-
dress the 35th Annual Report of the
Cyprus Shipping Chamber. Since
its establishment in 1989, the Cy-
prus Shipping Chamber has been a
cornerstone of the Cyprus shipping
industry, driving its growth and de-
velopment, thus contributing signifi-
cantly to the economy of the coun-
try. As an invaluable collaborator of
the Government, the Cyprus Ship-
ping Chamber continues to play a
vital role in strengthening Cyprus’
position as a maritime hub, and
enhancing the industry’s resilience
and global reputation.

In this context, | warmly welcome
the appointment of Mr. Thomas Ka-
zakos as the new Secretary Gener-
al of the International Chamber of
Shipping — the first Cypriot to as-
sume this prestigious role. His ap-
pointment marks an important mile-
stone for Cyprus shipping and is a
source of great pride for our coun-
try as a maritime nation, as it rep-
resents a vote of confidence in the
Cypriot shipping industry. Mr. Kaza-
kos has served as Director General
of the Cyprus Shipping Chamber
since 1995, and his vast experience
and expertise will undoubtedly con-
tribute to the sustainable develop-
ment and prosperity of the maritime
industry internationally.

Over the past year, the international
shipping industry has faced multiple
challenges, primarily stemming from
geopolitical tensions and conflicts.
Additionally, global priorities such
as the drive toward decarbonati-

sation, and the digitalisation of the
sector, as well as challenges such
as the shortage of qualified marine
officers, are expected to have a
significant impact on the industry,
shaping its future on a global scale.

| am convinced that these challeng-
es can only be addressed through
collective action, and international
cooperation. As an island coun-
try with a long-standing tradition
in maritime excellence, Cyprus
has consistently relied on policies
grounded in principles and values.
In this spirit, the Government of the
Republic of Cyprus places great
emphasis on fostering collaboration
between the public and private sec-
tors. | am confident that through this
strong partnership, we will develop
effective policies and take decisive
actions to successfully address
these challenges, safeguarding the
sustainable development of both in-
ternational and Cyprus shipping.

Cyprus stands proudly as the larg-
est ship management center in Eu-
rope, and one of the largest globally.
Over the years, it has evolved into
a fully-fledged shipping hub, com-
bining a prestigious and high-qual-
ity sovereign registry of ships that
upholds high safety standards, with
a domestic shipping industry re-
nowned for its excellent quality of
services offered.

Recognising the highly competitive
environment in which the shipping
industry operates, the Government
has spearheaded numerous strate-
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gic initiatives that have yielded re-
markable results. These include the
impressive increase in the fleet of
Cyprus-flagged seagoing vessels,
as well as the growing number of
companies registered under the Cy-
prus Tonnage Tax System.

In this context, additional objectives
have been set, and various actions
and initiatives are currently underway
to further enhance the framework of
services offered by the shipping in-
dustry. Notably, the full digitalisation
of services provided by the Shipping
Deputy Ministry is expected to be
completed within the year.

In line with these efforts, the Gov-
ernment of the Republic of Cy-
prus remains strongly committed
to working closely with the private
sector to promote a more sustain-
able and competitive shipping in-
dustry in Cyprus.

In conclusion, | wish to once again
express my sincere gratitude to the
Cyprus Shipping Chamber, its es-
teemed Board of Directors, and its
members for their invaluable con-
tribution to our collective efforts in
advancing the shipping industry
as a whole. | am confident that we
will continue to prosper and thrive,
achieving further milestones and
paving the way for a more sustain-
able future for both the Cyprus’
shipping industry and the global
maritime sector.

Mr. Nikos Christodoulides
President of the Republic of Cyprus

| am delighted to once again ad-
dress the Annual Report of the Cy-
prus Shipping Chamber.

The shipping industry in Cyprus
boasts a proud history spanning
over 60 years of excellence, signifi-
cantly contributing to the country’s
ongoing efforts to establish itself as
a credible and stable international
business and trade hub in the of-
ten-turbulent region of the Eastern
Mediterranean.

The stability of Cyprus as a mari-
time hub is especially critical given
the growing global challenges in
the maritime sector, particularly in
the Middle East. This region indeed
serves as a strategic nexus for in-
ternational trade and energy tran-
sit, yet it is frequently plagued by
geopolitical tensions and security
threats. By maintaining its stability
and reliability, Cyprus plays a vi-
tal role not only in safeguarding its
maritime interests but also in offer-
ing safe, efficient services that miti-
gate risks and support global trade
flows.

However, this long-standing rep-
utation of Cyprus as a secure and
thriving maritime centre was not
built overnight. It was the result of
the collective efforts and determi-
nation of the pioneers of Cyprus
shipping, industry stakeholders,
and the executive and legislative
branches alike. Together, we have
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gradually established a modern and
sophisticated maritime cluster that
today encompasses a comprehen-
sive range of maritime activities and
services. It is worth emphasizing
that the Cyprus Shipping Chamber
has been instrumental in this suc-
cess, primarily by connecting its
members with the Government and
Parliament with a view to advancing
and protecting the interests of the
maritime sector at both national and
international levels.

Over the past two decades, Cyprus
has taken significant strides toward
becoming an internationally attrac-
tive shipping centre. These efforts
have resulted in a world-class ship-
ping registry, unlimited EU access,
a competitive tax regime, and a
highly skilled workforce. In this light,
Cyprus combines a straightforward
regulatory structure with strong in-
stitutions, including the Shipping
Deputy Ministry, Admiralty Courts,
and support from the Parliament.

Looking to the future, however,
challenges remain for the maritime
sector globally, and Cyprus is de-
termined to once again transform
them into opportunities. Address-
ing emerging issues related to the
transition to green and digital ship-
ping is essential for maintaining our
competitive edge. In addition, Cy-
prus is committed to supporting the
shipping industry’s decarbonization
goals by providing green tax incen-

tives to shipowners and operators
and by encouraging the adoption of
alternative fuels. Mitigating climate
change, protecting marine ecosys-
tems, and combating marine pollu-
tion are also top priorities.

Simultaneously, as we strive to fur-
ther develop and expand the Cy-
prus fleet and shipping sector, the
effective implementation of strate-
gies that promote sustainability and
ethical business with high levels of
transparency and accountability re-
mains crucial. In line with societal
progress, it is equally important to
promote and facilitate the participa-
tion of more women in both shore-
based and sea-going roles within
the maritime industry.

As a leading maritime nation, Cy-
prus has the potential to effectively
advance “blue diplomacy” through
tangible actions. Collaboration at all
levels will be vital; it will ensure the
continued prosperity of the maritime
sector, both nationally and interna-
tionally. To this end, the House of
Representatives remains steadfast
in its commitment to supporting the
shipping industry and enhancing
the competitiveness and safety of
Cyprus shipping, thereby laying the
foundations for an even more suc-
cessful maritime future.

Mrs. Annita Demetriou
President of the House of Repre-
sentatives
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The history of shipping and mari-
time tradition of Cyprus traces back
more than three and a half thou-
sand years. Since ancient times,
Cyprus has retained a key position
in shipping and today has one of
the largest fleets in the world as
well as a dynamic maritime cluster
hosting hundreds of companies en-
gaging in the full range of maritime
and maritime-related activities. The
unique combination of comparative
advantages in shipping, as well as
Cyprus’ key geostrategic location
and emerging opportunities in the
energy sector are significant growth
drivers, attracting the attention of
key players in shipping from all over
the world.

Since its establishment in 1989,
the Cyprus Shipping Chamber, has
played a critical role in the signifi-
cant growth of the shipping sector
in Cyprus, supporting and promot-
ing its interests worldwide. The
cooperation between the Cyprus
Shipping Chamber and the Ship-
ping Deputy Ministry, has always
been productive, by joining forces
towards a sustainable growth of the
shipping industry in Cyprus.

Shipping, due to its nature, is vul-
nerable to the volatile geopolitical
climate and political and economic
developments, facing complex and
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unpredictable challenges, such as
the recent conflicts in the Middle
East. The green transition is un-
doubtedly one of the greatest chal-
lenges, while the transition towards
the digitalization and automation is
speeding up in the shipping indus-
try. In this difficult and competitive
environment, the Cyprus shipping
proved its resilience by managing
to further enhance its position in the
international shipping map.

The Cyprus’ shipping registry was
significantly increased by 14%,
since September 2023, in its total
gross tonnage, while at the same
time, there was an increase of 12%
in the number of shipping compa-
nies registered under the Cyprus
Tonnage Tax system, compared to
last year.

Recognizing the importance of the
cooperation between the public and
private sector, the Advisory Com-
mittee on Competitiveness and
Quality Enhancement of the Cyprus
Flag and the Advisory Committee
on Competitiveness of the Cyprus
Maritime Cluster, have been estab-
lished in 2024, with the aim of con-
tinuously improving and enhancing
the competitiveness of the Cyprus
flag and Cyprus shipping. Further-
more, the Council of Ministers has
approved a revised set of green

incentives to reward ships that
demonstrate effective greenhouse
gas emission reductions, contrib-
uting to the international efforts for
decarbonatization of the sector.

The continuous upgrading and
strengthening of the framework of
the services provided is one of the
main priorities we have set. In this
context, certain actions and initia-
tives have been undertaken, such
as the adoption of the legislative
framework of the Shipping Limited
Liability Company and the digitali-
zation of all services of the Shipping
Deputy Ministry. The aim is to sim-
plify procedures and further improve
the quality of the services offered,
in order to create a more friendly
business environment for the ship-
ping industry. In addition, we will
continue to offer tangible support
to maritime education, promoting at
the same time gender equality in the
maritime sector.

| am confident that together we will
achieve our goals for the further en-
hancement of the shipping sector in
Cyprus.

Mrs. Marina Hadjimanolis
Shipping Deputy Minister to the
President

2024 marked a significant milestone
for the Cyprus Shipping Chamber,
celebrating 35 years since its estab-
lishmentin 1989. Over the past three
and a half decades, the Chamber
has become the voice of the resi-
dent shipping industry, steadfastly
driving forward with a shared vision
of excellence, sustainability and
global competitiveness.

Despite challenges on the interna-
tional stage, 2024 has been another
year of growth for Cyprus shipping.
As a key contributor to the global
economy and a sector that gener-
ates 7% of Cyprus’s GDP, shipping
remains an industry that must be
safeguarded. However, the road
ahead is becoming increasing-
ly complex. The industry is tasked
with addressing critical challenges,
including decarbonisation, fuel tran-
sition, compliance with evolving EU
and the International Maritime Or-
ganisation (IMO) regulations, geo-
political tensions that disrupt trade
routes and drive-up freight rates, as
well as the integration of digitalisa-
tion and cybersecurity measures.

—oreword Dy the
~resident of the Cyprus
Shipping Chamber

The Chamber remains committed
to providing guidance and support
to its members, ensuring the indus-
try continues to thrive despite the
challenges it faces. Our efforts ex-
tend beyond business and regulato-
ry matters, as we actively promote
a strong and innovative maritime
cluster that fosters sustainability,
through our active participation at
the International Chamber of Ship-
ping (ICS), the European Communi-
ty Shipowners’ Associations (ECSA)
and the IMO.

In addition to our core business
services and lobbying efforts, the
Chamber takes pride in its long-
standing commitment to corporate
social responsibility and promo-
tion of ESG principles, advocating
for sustainable and responsible
shipping practices. To this end, we
launched a new corporate social
responsibility initiative at the end of
2024, titled Cyprus Shipping Cares.
This initiative reflects the Chamber’s
ongoing dedication to supporting
Cypriot society through various so-
cial events and activities. Beyond
its business mission, the Chamber

aims to demonstrate that shipping
does not only carry cargo and pas-
sengers, it also carries messages of
social solidarity and support.

Our achievements during the past
35 years, would not have been pos-
sible without the unwavering com-
mitment of our members, the collab-
oration of our business associates,
and the continuous support from
the Government, the House of Rep-
resentatives, and political parties
in Cyprus. | am deeply grateful for
the trust and cooperation that has
been the foundation of our success.
Looking ahead, we remain focused
on advancing our industry’s inter-
ests and addressing the evolving
challenges of the shipping sector.
As we embrace the future, we will
continue to advocate for sustainable
practices, digital transformation,
and robust policies that will further
enhance Cyprus’s position as a
leading international shipping hub.

Mr. Themis Papadopoulos
President
Cyprus Shipping Chamber
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Cyprus shipping
Current Status. .

The Cyprus Shipping Industry remained a key pil-
lar of the Cyprus economy, fueling economic activi-
ty, supporting society and facilitating other industries
by transporting 98% of all raw materials and essential
goods to the country. Despite challenges, it continued
to be one of the most dynamic business sectors in Cy-
prus, contributing 7% to the national GDP amounting
to approximately 1.2 billion euros. In addition, Cyprus
sustained the fifth largest merchant fleet in Europe and
the fourteen in the world. More than 4% of the global
fleet continued to be controlled from Cyprus and more
than 20% of the global third-party ship management
activity undertaken by Cyprus-based companies.

In 2024, the sector maintained its strong performance,
further solidifying Cyprus as a competitive internation-
al maritime hub. Operating successfully without state
investment, it upholds an excellent reputation, with the
Cyprus flag recognised globally for its prestige and
reliability and the Shipping Industry as a healthy ex-
ample of sustainable foreign investment with tangible
prospects for an even more dynamic contribution. Cy-
prus remains a modern and competitive maritime cen-
ter, offering significant advantages to its users, both in
terms of quality services and economic benefits.

At the same time, the Cyprus Shipping Industry en-
countered several significant challenges during 2024
that tested its resilience and adaptability. Geopolitical
tensions and conflicts heightened risks in key Ship-
ping lanes, particularly in the Red Sea region, where

security threats required vigilant navigation. Despite
these pressures, Cyprus Shipping has been actively
working toward reducing its emissions following the
regulations set forth by the International Maritime Or-
ganization (IMO) and the European Union (EU). Addi-
tionally, the sector is embracing digitalisation, leverag-
ing technology to enhance operational efficiency and
sustainability. Through these efforts, Cyprus Shipping
continued to uphold its reputation as a reliable and
progressive maritime hub, successfully navigating the
complexities of the modern regulatory landscape.

A fundamental prerequisite for maintaining these
achievements and further increase of the sector’s eco-
nomic and social contribution in Cyprus is the con-
tinuous close collaboration between the private and
public sector. In particular, the Shipping Chamber and
the specialised expertise of its Member-companies to
continue their active role in shaping Cyprus shipping
policy decisions. In this context, it is essential to bring
to the forefront the co-creation of a “roadmap” for me-
dium- and long-term objectives in cooperation with
the Shipping Deputy Ministry.

The above reaffirm that Cyprus Shipping is not only
an important pillar of the national economy but also a
globally respected and competitive industry. With its
steady contribution to economic growth and its role as
a key generator of foreign exchange revenue, Cyprus
Shipping will continue to thrive, adapt, and strengthen
its position as a leading international maritime hub.
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ohipping Chamber

The Cyprus Shipping Chamber is the trade associa-
tion of the Shipping Industry in Cyprus. Having wit-
nessed considerable growth since its establishment in
January 1989, with originally 17 Founding Members,
the Chamber today comprises more than 200 major
shipowning, Shipmanagement and shipping related
companies.

The main purpose of the Chamber is to promote the
interests of Cyprus Shipping and further the reputation
of the Cyprus Flag, whilst promoting and protecting
the interests of its Members both nationally and inter-
nationally.

At the same time, the Chamber acts as a lobbying
group for the promotion and safeguard of the legiti-
mate interests of its Member-companies, at a national
level through its close relations with the Cyprus Gov-
ernment and Parliament, as well as at an internation-
al level though its membership at the various regional
and international shipowners associations such as ICS
and ECSA. As a result of this very active and contin-
uous involvement, both at national and international
level, the Chamber is able to offer its Members a con-
stant source of up-to-date legislative, technical and
commercial shipping information and advice.

The wider Shipping Sector in Cyprus, collectively em-
ploys around 9,000 persons ashore and more than

80,000 seafarers of various nationalities onboard their
vessels. In terms of the number of vessels and ton-
nage under the Chamber Members’ control, the total
number of vessels owned, managed or operated by
Chamber Members in 2024, amounted to approxi-
mately 2800 ocean-going ships, having a total ton-
nage of 108 million gross tons.

The importance of the Chamber as the trade associa-
tion of the Shipping Industry in Cyprus remains crucial
and imperative as ever. The strength of the Chamber
depends on its effective “lobbying” for the promotion
of Cyprus Shipping, when it comes to the develop-
ment and submission of important industry positions
through a multifaceted structure of internal Commit-
tees.

In addition, the Chamber acts as a maritime employ-
ers’ association dealing with trade unions, local or in-
ternational, including the negotiation and signing of
the Cyprus Collective Bargaining Agreement for sea-
farers employed on Cyprus flag ships.

In 2024, the Chamber welcomed 10 new Members.
At the end of the year, the Chamber numbered a total
of 204 Member-companies of which 49 Domestic, 1
International, 119 Domestic Associate and 35 Interna-
tional Associate Members.
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The Board of Directors of the Cyprus Shipping Chamber during 2024, consisted of the following Chamber Mem-
bers’ representatives:

Themis Papadopoulos, Philippos hiIis, Andreas Hadjipetrou, Dietéf Rohdenburg, Andreas Neophytou,

President (Interorient Immediate Past Vice-President Vice-President Vice-President
Navigation Co. Ltd.) President (Lemissoler (Columbia Intermaritime (Marlow Navigation

Navigation Co. Ltd) Shipmanagement Ltd.)  Shipmanagement Ltd.) Co. Ltd)

Prabhat Kumar Jha, Andreas Solomonides, Ein erlagen, John Pittalis, Julia Anastasiou,

Vice-President Board Member Board Member Board Member Board Member
(MSC Shipmanagement (Bernhard Schulte (Enesel Limited) (Intergaz Ltd.) (OSM Thome)
Ltd.) Shipmanagement
Cyprus) Ltd.)

ol - e g

Chrysostomos John Hadjiparaskevas, Anna Vourgos, Despina Panayiotou
Papavassiliou, Board Member Board Member Theodosiou,
Board Member (Petronav  (Uniteam Marine Ltd.) (Aphentrica Marine Board Member
Ship Management Ltd) Insurance Brokers Ltd.) (Tototheo Global)

The Chamber’s Board of Directors held 10 meetings in 2024, during which it reviewed and discussed key
developments in the shipping sector at both the local and international levels. Additionally, the Board made im-
portant decisions on policy and administrative matters impacting the Chamber and the wider maritime industry.

Nnaustry Representation

& Co-operation

As the representative body of the Cyprus Shipping
Industry, the Cyprus Shipping Chamber participates
actively in numerous Committees and a number of
specialist Working Groups, both at national and inter-
national level. For this reason, the Chamber is con-
sidered by the Cyprus Government as an expert con-
sultant when it comes to the formulation of policies
concerning Shipping.

At a national level, the Chamber since its establishment
has become an influential body when policy decisions
concerning shipping matters are taken by the Govern-
ment. This has been achieved through the active par-
ticipation of the Chamber at numerous joint working
groups and committees with various Governmental and
Semi-Governmental Departments, and in particular the
Shipping Deputy Ministry, as well as to lesser extent, the
Cyprus Ports Authority, with which the Chamber main-
tains very close relations. Furthermore, the Chamber is
regularly called to appear before Parliamentary Commit-
tees as the representative body of the Shipping Industry
in Cyprus, when matters affecting Cyprus Shipping are
considered at the House of Representatives. The Cham-
ber also cooperates with numerous local professional
organisations, in an effort to improve and constantly en-
hance the shipping infrastructure of Cyprus.

At an international level, the Chamber operates as a
roving ambassador of Cyprus Shipping through its long
membership and active participation at various interna-
tionally recognised shipping bodies including mainly the
International Chamber of Shipping (ICS), the European
Community Shipowners’ Associations (ECSA) (through
the Joint Cyprus Shipowners Association), as well as
the Baltic and International Maritime Council (BIMCO),
and the International Association of Independent Tanker

Owners (INTERTANKO). Furthermore, Chamber repre-
sentatives participate in various international meetings
at the International Maritime Organisation (IMO), the In-
ternational Labour Organisation (ILO), and the European
Union (EU), as well as in a number of their Committees.

In an effort to further promote and safeguard the inter-
ests of the local Shipping Industry and enhance its infra-
structure, as well as promote Cyprus as a foreign invest-
ment and international business centre, the Chamber
works closely with a number of other organisations,
such as the Cyprus Employers and Industrialists Feder-
ation (“OEB”), the Cyprus Chamber of Commerce and
Industry (“KEBE”), the Cyprus Bar Association, and the
Cyprus Association of Certified Public Accountants.

The Chamber also enjoys excellent relations with the
Cyprus Marine Environment Protection Association
(CYMEPA), the Cyprus Shipping Association (CSA), the
Cyprus International Businesses Association (CIBA), the
Invest Cyprus, the local Unions (SEK, PEO and DEOK),
as well as the Cyprus Investment Funds Association
(CIFA), the Association of Cyprus Commercial Banks
and the Cyprus Union of Shipowners (CUS).

In addition, the Chamber maintains very good business
relations with a diverse range of other organisations in-
volved in Shipping including the Institute of Chartered
Shipbrokers, the Mission to Seafarers, the Nautical In-
stitute (Cyprus Branch), the Cyprus Master Mariners
Association, the Institute of Marine Engineer Scientists
and Technologists, the Women'’s International Shipping
& Trading Association, the YoungShip Cyprus Organisa-
tion, the Cyprus Organisation for Standardisation (CYS),
the Cyprus Navy and various academic Institutions and
Universities in Cyprus.
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SUSINESS and Social Functions

The Chamber held, the below business and social functions during the year 2024.
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35" Annua
General Meeting

The Chamber’s 35th Annual General Meeting
(AGM), was held on 21 May 2024, at the “Four
Seasons” hotel in Limassol. The AGM was at-
tended by State and Government dignitaries,
Political Party representatives, Members of the
House of Representatives, Diplomats, repre-
sentatives of Professional Organisations and as
well as by the resident Industry. The AGM was
addressed by H.E. the President of the Republic,
Mr. Nikos Christodoulides, H.E. the President of
the House of Representatives, Mrs. Annita Deme-
triou and by the President of the Cyprus Shipping
Chamber, Mr. Themis Papadopoulos.

During the AGM, the Chamber paid a special trib-
ute to its immediate past President, Mr. Philippos
Philis, for his very successful term as President of
the European Community Shipowners’ Associa-
tions (ECSA), a position held by a Cypriot owner
for the first time.

Official Dinner

On the occasion of the successful completion of 35 Years, the Shipping Chamber hosted an “Official
Dinner”, on the exact date of its anniversary, on 26 January 2024, at the Hilton Nicosia Hotel. The Dinner
was attended by distinguished guests, including H.E. the President of the Republic of Cyprus, Mr. Nikos
Christodoulides, the President of the House of Representatives, Mrs. Annita Demetriou, Ministers, Mem-
bers of Parliament, Diplomats, other State Officials, representatives of Business Associations, as well as
top management personnel of the Cyprus Shipping Industry.

Cyprus 8 I Chamber

In the context of the Chamber’s corporate social responsibility and the Cyprus Shipping Industry’s gener-
al charitable activity a donation was made to the “One Dream — One Wish” Charity Association.

12 13
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Susiness and social Functions Corporate Soclal Responsioility

'Cyprus Shipping Cares'

The Chamber has a longstanding commitment
to corporate social responsibility, which during
2024 was framed under the new brand name
“Cyprus Shipping Cares” This initiative reflects
the dedication of the Shipping Industry, through
the Chamber’s activities, to actively support and
give back to Cypriot society. Through the below
various social actions and community-driven 3 :
projects, the Chamber continues to demonstrate Cyp rus Shi ppring Cares
its commitment to “caring” and “contributing” in
impactful ways.

&

Charty Beach Voley Toumament

The Chamber’s Annual Charity Beach Volleyball Tournament was successfully held on September 9, 10 and 17
in Limassol, with strong participation from its Member Companies. Now in its 29th year, the tournament has
become a well-established tradition, reflecting both the industry’s commitment to social responsibility and the
enthusiasm of the Chamber’s Members.

The proceeds from the event were once again donated to the charity association One Dream — One Wish, which
supports children battling cancer by fulfilling their wishes and providing financial and psychological assistance
to them and their families.

: :’-ln

Annual Dinner Dance

The Chamber hosted an exclusive, members-only Dinner Dance, an annual social event that has become
a significant tradition within the industry. This gathering provides an opportunity for members to engage in
meaningful networking while enjoying fine dining, live music and a refined social atmosphere. In 2024, the
Annual Dinner Dance was themed “Tropical Night”, featuring carefully curated thematic elements, creating a
unique and memorable experience for attendees.

14 15
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Corporate social Responsioility

—NBRace Relay

The Cyprus Shipping Chamber successfully organised the Charity “EMBRace (Every Mobility Race) Relay” (3.5
km) and Marathon (35 km) on 8 December 2024, at the Limassol Seafront. The event marked the closure of the
Chamber’s anniversary year, celebrating 35 years since its founding in 1989 and was held also in view of the
International Day of Persons with Disabilities, which is celebrated on 3 December. This event was a celebration
of inclusion, highlighting the strength and capabilities of all individuals. The relay participants included children
with disabilities as baton bearers, accompanied by staff from the Chamber’'s Member-Companies and their
family members.

Slood Donation Drnves

The Chamber organised two Blood Donation Drives, during 2024, amongst the employees of its Member-Shipping
Companies, gathering so far more than 3300 blood units in total. The first Blood Donation Drive of the year took
place on 18 June in recognition of the “International Day of the Seafarer.” The second was held on 4 December,
established “In Memory of Ben Casey,” the Chamber’s former Training Officer, who passed away in December
2021. As a result of its substantial contribution, it has been honored multiple times by the District of Limassol Blood
Coordinating Committee

The event was attended by the Deputy Minister of Social Welfare, Mrs. Marilena Evangelou, the Mayor of
Limassol, Mr. Yiannis Armeftis, and the Vice-President and General Secretary of the Limassol District Commit-
tee of the Pancyprian Organization of People with Disabilities, Mr. Pantelis Chrysostomou and Mrs. Themida
Anthopoulou respectively. The net proceeds of the event were donated to the Pancyprian Organization of
People with Disabilities.
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—dycational Activities Career in Shipping” presentations /
The Chamber’s educational activities, which are bei full ted f than thi Yy ' '

now have contributed to a high extent n creating awareness in Cyprus about the benefits of seafaring. ~articipation at Career Fairs

careers and land-based professions in Shipping, as well as attracting fresh qualified talent in the Industry.
During 2024, the following activities were held:

Chamber representatives continued to give presentations promoting a “Career in Shipping” to high schools and
other professional academic institutions. The presentations are carried out at a national scale. The Chamber also
participated in Career Fairs during which, the Secretariat provided information to the public about the employment
opportunities that exist in the wider Shipping sector including careers at sea.

'‘Adopt-A-Ship” Programme
& Celepration of 1000 Ships Adopted

The Chamber’s “Adopt a Ship” Programme completed another successful year with 110 vessels of different
types, ranging from bulk carriers to containers and tankers from the Chamber’s Member-companies, partici-
pating in the Programme for the academic year 2023-2024. The “Adopt-a-Ship” Programme was initiated by
the Chamber in 2006 and continues to receive recognition from shipping leaders locally and internationally.
The Programme is also being adopted in many countries worldwide. Since the beginning of the Programme in
2006, and through the valuable assistance of the Cyprus Marine Environment Protection Association (CYME-
PA), more than 20,000 children from 986 classes in 105 elementary schools participated in the Programme.

As part of its planned activities for its 35th anniversary in 2024, the Chamber held an event on 17 April, in
Limassol, to celebrate the adoption of 1,000 ships under its “Adopt a Ship” educational program. The event
welcomed students and teachers from five different elementary schools in Limassol participating in the pro-
gram, who enjoyed a series of activities and celebrations to mark this important milestone.
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—ducational Activities

nstitute of Chartered Shiplbrokers
(Cyporus Branch) -
"Understanding Shipping’

For more than three decades, the Institute of Chartered Shipbrokers (Cyprus Branch) in cooperation with the
Cyprus Shipping Chamber offers the Training Course entitled “Understanding Shipping”. The Course has been
customised through the years to meet the particular requirements of the Cyprus Shipping Industry and it is used
by Chamber Members to offer a Shipping education to those employees in the companies that do not have a prior
Shipping education as well as to stimulate the interest of the students for furthering their education by attaining
the qualifying examinations and becoming members of the Institute as “Qualified Shipbrokers”.
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Nartime =vents

‘Posidonia’ Bxnipition '[halassa 2024" vent

The Chamber participated once again with a number of its Member-Companies, at the International Shipping
Exhibition “Posidonia”, held between 3 and 7 of June 2024 in Athens. The Chamber joined the Cyprus stand,
organised by the Shipping Deputy Ministry. The Chamber’s participation at the “Posidonia” Exhibition, aims to
offer its Members the opportunity to be promoted and at the same time, actively promote Cyprus as a world class
Registry and a leading International Shipping Center.

The Chamber, participated in the “THALASSA” event, organised by the Shipping Deputy Ministry in cooperation
with the Limassol Municipality, on 19 October 2024, at the Limassol Seafront area. Continuing its educational ac-
tivities, the Chamber during the event, together with CYMEPA, carried out a campaign informing school students
and visitors about the wide range of careers choices in the field of shipping, the educational programmes offered
within Cyprus, while promoting the important role of Shipping and the Chamber’s multifaceted work.
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During 2024 the Chamber focused its efforts on the be-
low key priorities/shipping policy issues that concern
challenges facing Cyprus and International Shipping. It
aimed at improving the Cypriot infrastructure and flag,
the safeguarding of its Member-companies interests lo-
cally and internationally, ultimately ensuring the viability
and further development of the sector.

Protection against ship attacks

Besides the ongoing piracy threat, geopolitical conflicts
have led to escalating attacks against merchant vessels
and seafarers, particularly in the Red Sea, resulting in
fatalities, hostage situations and significant damage to
merchant vessels. These incidents continued to disrupt
navigation along critical sea routes essential for global
trade. The Chamber, in alignment with global and re-
gional shipping associations such as ICS and ECSA,
consistently emphasied the urgent need to uphold the
international principle of free navigation and ensure the
protection of seafarers and vessels operating in these
high-risk areas. The Chamber welcomed the release
of the Galaxy Leader’s crew following the ceasefire in
Gaza but stressed that the broader security challenge
remains unresolved.

Cyprus Shipping Company with Limited
Liability

The Chamber continued offering its expertise to the
Shipping Deputy Ministry to ensure the successful
completion of establishment of the “Shipping Company
with Limited Liability”. This will enable “Cyprus Shipping

ETHZIA EKOEZH | ANNUAL REPORT 2024

Companies” to be registered in the “Shipping Company
with Limited Liability” Registry, which will be supervised
by the Shipping Ministry. The formation of a Shipping
Company with Limited Liability, will improve the com-
petitiveness of the Cyprus Flag internationally, as well
as simplify the procedures and the operating regime of
the Cyprus shipping companies that are owners of Cy-
prus ships.

Cyprus Implementation of EU Directive on
OECD Pillar Il Rules

The relevant Bill for the implementation of the EU Di-
rective on OECD Pillar Il Rules was approved by Par-
liament on 12 December 2024. As a result of the strong
lobbying by the private sector stakeholders, including
the Shipping Chamber, the Bill was approved with a
one-year deferral, meaning that, the provisions of the
law will be enforced for the year 2025 and not 2024, as
it was the original intention by the Cyprus Government.
It is also important to note that, whilst this one-year de-
ferral can provide a transition period for affected entities
to adjust to the new rules, the Bill was approved with
the commitment by the Cyprus Government to consult
with the private sector stakeholders and initiate an exer-
cise based on which targeted compensatory measures
would be introduced as a means of counter-balancing
any possible effects of the new Pillar Il Rules on any
affected entities in Cyprus. For the Shipping Industry it
was of utmost importance that the specialised shipping
taxation system, the well-known ‘Cyprus Tonnage Tax
system’, remained unaffected by the implementation of
the OECD “Pillar II” Rules.
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Social Insurance of EU Seafarers on
Cyprus-flagged ships

The EU Guidelines on State Aid for Maritime Transport,
in essence, allow EU Member-States to apply even a
zero-contribution requirement on EU Seafarers and
their employers for Social Security, while their contri-
butions being fully subsidised by the Member-State
itself. Within this framework, the Shipping Chamber
is currently assessing, in close cooperation with the
Shipping Deputy Ministry, as well as, the Ministries of
Finance and Labour and Social Insurance, the possi-
bility of introducing a reduced rate State Aid Scheme
for EU seafarers employed on Cyprus flag ships. Similar
schemes are widely used by other EU Member States
and the introduction of such a scheme by Cyprus will
align its legislative framework with EU social security
coordination rules, providing at the same time, clarity to
shipowners and maritime employers.

Foreign Direct Investment

In 2024, the Chamber also followed the discussions and
made specific submissions towards the Ministry of Fi-
nance with regard to the implementation of the Foreign
Direct Investment (FDI) Regulation in Cyprus. The FDI
Regulation requires the establishment of a screening
control mechanism for foreign direct investments from
non-EU sources/investors. The Chamber advocated
towards a realistic and sustainable screening control
mechanism that would take into account the operation-
al shipping framework from an investment perspective
and based on current market analytics, so as to ensure
that, the screening framework will have a positive effect
on attracting investment.

We also believe that it would have been appropriate for
the Ministry of Finance to proceed from the outset with
an Impact Assessment through which we could draw
concrete conclusions and assist in how the screening
control mechanism should be better integrated. Never-
theless, in the absence of such an Impact Assessment,
our effort focused on improving the text of the relevant
Bill towards a realistic and viable screening control
mechanism.

Within the ambit of this exercise, the Chamber suggest-
ed to introduce a categorization/classification system
with different thresholds corresponding to various sec-
tors and subsectors with critical infrastructure and sen-
sitive facilities. We believe that a categorization/classi-
fication system would ensure an even more flexible but
at the same time targeted screening control mechanism
by imposing separate investment thresholds, based on
current market analytics for each of the sectors, below
which notification to the Competent Authority would not
be mandatory, avoiding as such any bureaucratic pro-
cesses. In addition, as far as Transport and the Shipping
sector is concerned, the Chamber also advocated for
the inclusion of a special provision, based on which, any
direct foreign investment in a ship (under construction
or sale/purchase) be excluded from the scope of the
law as this type of investment may involve many inves-
tors for a single transaction.

As a general comment, the Cyprus Chamber of Ship-
ping supports any improvement of the legislative frame-
work but any such improvement should work positive-
ly in attracting investments and not act as a deterrent.
In this respect, the Shipping Chamber will continue to
contribute constructively in this exercise and looks for-
ward to receiving the revised Bill for further assessment
and review.

OcpaTa l oAl

Katd 1o 2024 1o EmipeAntrplo eotiace TIG TPooTIABEIES
TOL OTIC TIOPAKATW PACIKEG TIPOTEPAIOTNTEG KAl
{nTAuaTa VAuTIAIOKAG TIOAITIKAG TIoL adopolLV TIG
TIPOKARCELG TIoL avTipeTwrtiCel N Kutplakn kat Alebvng
NauTiAia. 2téxevoe otn BeATiwon Twv CLUPEPOVTWV TWV
etapelwv-Mehwv Tou 1600 ot OlEBVEC OCO Kal TOTIKO
erninedo, diaopaiifovrag €tol Tn PuwolpoTnTa Kal tnv
TIEPAITEPW AVATITLEN TOU TOCO ONUAVTIKOU KAASOoUL TNG
Kurplakng Owkovopiag.

Mpootacia anod erubEoeig MAoiwv

Mepa amod tnv ouvexl(opevn armelr TnG Telparteiag, ol
YEWTIOAITIKEG OLUYKPOUCELG 00rynoav oe KAIOKOUUEVEG
EMIOECEIC KATA EPTIOPIKWY TIAOIWV KAl  VAUTIKWY,
Olaitepa otnv EpuBpd ©Odalacoca, pe amoteAsopa
Bavdrtoug, KAaTtaoTtAoelg opnpiag Kal ONUAVTIKEG CNULEG
0 EUTOPIKA TTAoIa. Ta TePIOTATIKA AuTA CuvEXIoav va
OlaTapAacoouV TN vavolrmAoia oe BAcKoUg EUTTOPIKOUG
Bahaooloug SpopoLG KABOPIOTIKAG onuaciac yia To
TIAYKOOopL0 eutioplo. To ErupeAntrplo, o cuvepyacia pe
Olebveig Kal Tepldepelakols VAUTIALOKOUG OpyavIoHoUG
onwg 1o ICS kat n ECSA, eruocrjpawve OSlapKwG TNV
avaykn SladpuAagng tng dlebvolg apxns Tng eAeLBepnG
VAuOITTAoiag Kal TNV avaykn Tng mpootaciag Toco Twv
VAUTIKWV 000 KAl TWV TIAOIWV TIOU ETIXELPOVV OE AUTEG
TIG LPNAOLD KIVOUVOUL TIEPIOXEG. TAUTOXPOVA XAIPETIOE
TNV arneAeuvBEPWOn TOL TIANPWPATOG Tou TTAoiov “Gal-
axy Leader”, petd tnv ekexelpia otn ala, toviCovrag
OpWG OTL TO TPOPANUa TnG aocddAelag otn BAAacoa
TTapapevel Kal arattei apeon Abon.

KNC

Kunpiakn Navtihiaki Etapeia
Nepropropévng EvBovng (N.E.M.E.)

To EmupeAntiplo cuvexioe va ocuvepydletal otevd pe
10 Yournoupyeio NauTiAiag yia Tnv mARpn cbotaon NG
Nautidlokig Etaipeiag Meploplopevng EvbBovng. Autd
Ba dwoel tn duvatotnta otig Kurplakeg NAuTIAIOKEG
Etaipeiec va eyypadovtalr oto Mntpwo NauTIAlakwv
Etaipeiwv [Meplopiopévng EvBOvNg, TO otmoio 6Ba
eronteveTal and TO Ygurovpyeio NavTniag. H
oLOoTaoN TNG VEAG auThG ovtotnTag Ba BeATiwoel TNV
avtaywvioTikotnta TG Kurmplakng Znupaiag Sebvwg,
Kabwg Kal otnv arAoroinon Twv Sladlkaclwy Kal Tou
KaBeoTWTOG AclToupyiag Twv KuTiplakwy TAOLOKTNTIKWY
Etaipelwv.

Edappoyn Evpwnaikniy Odnyiag yia toug
Kavoveg tou MuAwva Il tov OOZA ané
Konpo

To OxeTlkO vopooxedlo yia Tnv edappoyr] TNG
Evpwriaikrg Odnyiag mouv adopd Toug Kavoveg Tou
MuAwva Il Touv Opyaviopold OIKOVOUIKNG 2LVeEPYACIaG
Kat Avarttuéng, eykpibnke amd 1 BouAi otig 12
AekepBpiov 2024. Metd amod €vroveg TIapeUPAcEIS TwV
PopEWV TOL IOIWTIKOU TOHEQ, CUUTIEPIAAUPBAVOUEVOL
Tov NavTtidlakoy  ErmpeAntnpiov, TO VOPOOXESLIO
€YKpiBnke pe avaBoAr] evog €toug. ALTO onuaivel OTL oL
OlaTa&elg Touv vopou Ba tebolv o 1oxL To 2025 Kkal Oxl
To 2024, oTwg ATav N apxIkn 1podbeon TG Kumplakng
KuBepvnong.
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A&iCel va onueiwBei 0TI, av Kal N avaBoAr] autr) TPoohEPEL
pla petaparikr repiodo otig emnEealOUEVES OVTOTNTEG YA
Va TIPOCAPHIOCTOUV OTOUG VEOUG KAVOVEG, TO VOUOOXESIO
eyKpibnke pe TN &€apevon tng KuBepvnong va diaBouAeubei
HE TOUG GOpPEIG TOL IBIWTIKOL TOUEQ KAl VA TIPOXWPHOEL
oe pia dadkacia, Pdcel Tng omoiag Ba elcayxBolv
OTOXEUPEVA QVTIOTABUIOTIKA PETEA YIA VA TIEPIOPLOTOLV Ol
TIOAVEC ETUIMTTWOELC TWV VEWV Kavovwy Tou MNMuAwva Il otic
ennpealopeveg emixelpnoelg otnv Kormpo.

Kowwvikil Aapaiion Navtikwv tng EE
oe MAoia pe Kunpliakn Znuaia

O1 KatevBuvtrpleg Mpappég tng EE yia Tic Kpatikég
Evioxboelg otic ©@aldooleg MeTapOpPEG ETUTPETOLY,
OUCLOOTIKA, oTa KpAtn péAn tng EE va edapudlouv
KON Kal undevIKn araitnon elopopwv yia Evpwraioug
VAUTIKOUG Kal Toug €pyodOTEC TOLG OCOV adopd TNV
KOWWVIKI aodAAIlon, HE TIC OXETIKEC €l0POPEC va
ermboTouvTal TIANPWE arto To {610 TO KPATOC PEAOG. 2TO
mAaiolo avtd, To NavTillokd EmupeAntrplo a&loloyeli,
oe otev) ouvepyacia pe 1o Youroupyeio NauTihiag,
kabwg Kal pe ta Ymoupyeia Okovoulkwy Kal Epyaciag
kat Kowvwvikwv Aodalicewy, Tn duvatdtnta c0oTAoNnG
ouotruatocKpatikig Evioxuong ue HELWPEVO CUVTEAEDTN
yla Euvpwraioug vautikoUg Tou amacyoAolvtal o€
mAoia und Kumplakr onuaia. lMapdéuola cuotruata
epappolovrtal eLpEwe amod AAAa Kpdtn peEAn tng EE
kar n edappoyn evog TETOIOL CLOTAUATOC ATO TNV
KoOmpo Ba evappoviocel To VOPOBETIKO TNG TAQICIO YE
TOUG OUVTOVIOTIKOUG KAVOVEG KOWVWVIKAG aodAAlong
¢ EE, mpoodépovtag tautdxpova oadriveld oToug
TIAOIOKTHTEG Kal VAUTIAIAKOUG EQYOOOTEC.

=éveq Apeoeg Emevduoelg

To 2024, To ErupeAntrpto €Aafe pépog otig cu{nNTACELG,
UTIOBAANAOVTAC OUYKEKPIUEVEG EICNYNOEIC TIPOG TO
Yrioupyeio OIKOVOUIKWY OXETIKA PE TNV EPAPUOYH TOU
Kavoviopou yla Ti¢ Apyeoeg Zéveg Emevduoelg (Foreign
Direct Investment - FDI) atnv Kompo. O Kavoviouécg ya
TIc Apeoeg Zeveg Emevduoelg amattei tn Snuiovpyia evog
MNXQVIOPOU €AEYXOU yla TIC AUETEG EEveg emevOOEIQ
anod emnevOUTES/TINYES ekTOC Evpwraikng ‘Evwong. To
EmpeAntplo mpowbnoe €va pealloTikO Kal Blolyo
pnxaviopd eAéyxou, o omoiog Ba AauPdvel vndyn to
ETIXEIPNOIAKO VALTIAIOKO TIAQiol0 amd  eTMEVOUTIKAG
aroyng Kat Bacel Ta Tpexovta dedopéva TNG ayopdg,
€10l WoTe va SlaodalloTei OTL To ev Adyw TTAAioI0 Ba €Xel
BeTIKA eMidpacn P0G TNV TIPOCEAKUON ETIEVOUTEWV.

[Motevoupe emiong 6T1 6a ATaV TIPETIWYV OTNV TIPOKEIUEVN
nepimTwon av 1o Yroupyeio OIKOVOUIKWY TIpoXwpeoUoe
anodé TNV apxn oe pia MeAETn AVTIKTUTIOU PECW TNG
oroiag 6a pmopoloape va AVTA)OOUUE CGUYKEKPIYEVA
ouurepdopara kat B8a umofonBovoe oTov TPOTIO
EVOWHATWONG TOUL PNXaviopoL eAéyxou. [apoAa autd,
eA\eipel plag Tetolag MeAetng AvtiktOmou Eruntwoewy,
n mpoondBeld Touv EmmpeAntnpiov emikevipwbnke otn
BeAtiwon TOL Kelpwévou Tou OXeTIKoL Nopooxediov,

“' i . [
TIPOKEINEVOL va Slapopdwbel €vag PeaAIOTIKOC Kal
BLOOIOC UNXAVIoPOG EAEYXOU.

2710 TAdiolo autrc g Sadikaciag, To EmpeAntiplo
elonynbnke TNV eloaywyry  €VOC  OULCTHUATOG
Katnyoploroinong/taglvopnong He dladopeTika Opla
oL Ba avTIoTOLXOLV 0€ SIAPOPOLC TOUEIC KAl UTIOTOUEIG
pe urodopeg CWTIKAG onuaciag kair  euaiodnTeg
eykataotdoelc. [Mioteboupe OTI €va TETOIO oUOTNUA
Ba efaodalioel €vav TO €VLENKTO, AAAA TaAuTOXpPOVA
OTOXEUMEVO UNXaviopo eAéyxou, pe TNV emPBoAn
EeEXWPLOTWV €TEVOUTIKWV Opiwv, BAcel Ta TpPEXOvVTA
6edopéva TG ayopdc yla KABe Topeq, KATw amod ta
oroia 6ev Ba araiTeiTal ULTIOXPEWTIKN KOIVOTIoiNoN
otnv Appodila Apxr, anodelyoviag €TOl TIEPITTEG
ypadelokpatikeg Sladikaoieg. EmmAgov, doov adopd
Tov Topéa Twv Metadopwv kal tng Nauvthiag, TO
ErupeAntrplo urtootiplEe TNV eloaywyn €I0IKNG TPOVOLAG,
Bdoel Tng omoiag omnoladnmote dyeon EEvn emévduon oe
mAoio (UTOG Kataokeur) | ayopamnwAnocia) va efalpeital
arnd 1o medio edappoyng Tou vOUou, KABWSG auTol
Tou €idoug ol emevdloelg evoExeTal va TepAapBAavouy
TIOAAOUG €TIEVOUTEG O€E [ia OVOo cuvaAlayn.

Qg yeviko axOAlo, To Kurtplakd NavTihlakd EmipeAntrplo
vrtootnpiCel KABe PeATiwon TOu VOUOBETIKOU TTAALCIOU,
LTIO TNV TPOUTOBe0N 6TI omoladnToTe TETola BEATIWON
Ba Aettovpyei BeTIKA aTNV TIPOCEAKLON ETTEVOVCEWY Kal
OXl QIOTPETITIKA. 2€ AUTO TO TAdiolo, To NauTIAlakd
ErpeAntrpto 6a cuveyioel va cLUPBANEL ETTOIKOSOUNTIKA
otn Sadikacia aut Kal avapével Tnv avabewpnuévn
popdr Tou Nopooxediou yla mepaltepw a&loAdynon.

—nvironment
and Clmate Change

International Maritime Organisation (IMO)

Environmental discussions continued at IMO under the Marine Environment Protection Committee (MEPC) which
held two meetings in 2024, the 81st session (MEPC 81) from 18 to 22 March 2024 and the 82nd session (MEPC 82)
from 30 September to 4 October 2024.

Mid-term GHG reduction measures
MEPC made progress on the development of mid-term measures aimed at cutting down greenhouse gas emis-
sions to meet the ambitions set out in the 2023 IMO Strategy on Reduction of GHG Emissions from Ships.

These proposed regulations are scheduled for agreement in the Spring of 2025 and adoption in late 2025, building
on previously adopted “short-term measures” for GHG reduction which focus on enhancing the energy efficiency
of ships. The mid-term measures under discussion include:

1. atechnical element, i.e., a global marine fuel standard regulating the phased reduction of a marine fuel's GHG
intensity; and

2. an economic element, i.e., a maritime GHG emissions pricing mechanism.

Various proposals on the architecture of these mid-term GHG reduction measures have been put forward by Mem-
ber States at MEPC 82, including the possible establishment of an IMO GHG Fuel Intensity (GFI) Registry and an
IMO fund/facility to support the implementation of the technical and economic elements of the GHG reduction
measures and achieve the goal of the measures.

MEPC identified further areas of convergence and produced a draft legal text (“draft IMO net-zero framework”)
to use as a basis for the next phase of talks and eventually refine the draft text with a view to the approval of the
amendments at MEPC 83 from 7 to 11 April 2025 and adoption in October 2025 at MEPC 84.

For the economic element, the International Chamber of Shipping (ICS) has been promoting a universal “levy” on
ships’ GHG emissions since the start of the discussions at IMO. The Chamber aligns with the ICS position and
believes that a universal GHG contribution system is the best chance the shipping industry has to meet the IMO
net zero GHG emissions target by or around 2050.

The Chamber is pleased that the concept of a universal GHG contribution by ships, per tonne of CO2e emitted,
remains firmly on the table at IMO.

The Chamber was actively involved in the development of the ICS’s proposal and the relevant industry’s submis-
sion to the IMO and will continue to play an active part in the global Shipping Industry’s efforts to decarbonise.

Review of short-term GHG reduction measures
In 2024, MEPC continued its work to review the ‘short-term measures’ currently in force to reduce GHG emissions
from ships by enhancing the energy efficiency of the global fleet.

These regulations, adopted in 2021 and effective since 1 January 2023, require ships to measure their energy effi-
ciency by calculating their attained Energy Efficiency Existing Ship Index (EEXI), and to continuously improve their
annual operational carbon intensity indicator (Cll) as defined in their Cll rating.

MEPC analysed data submitted by Member States from their experience with the implementation of the regula-
tions over the past year, as well as various proposals. A number of key challenges or gaps were identified in these
submissions, ranging from Cll impact on individual ship assessments of operational energy efficiency performance,
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potential penalisation of ships on short voyages, idle time and port waiting time, to the lack of incentivisation for
port call efficiency and just-in-time (JIT) arrival of ships.

MEPC established a correspondence group on the review of the short-term GHG reduction measures and the
identified challenges/gaps will be discussed at an Intersessional Working Group on Air Pollution and Energy Effi-
ciency (ISWG-APEE 1) in April 2025 where draft amendments to existing instruments and the development of new
instruments will also be considered. The report of this meeting will be submitted to MEPC 83.

In 2024 the Chamber participated in all the online deliberations at IMO for the reduction of GHG emissions from
ships, both at the Intersessional Working Group meetings and at the MEPC meetings.

EU “Fit for 55” climate package - EU ETS & FuelEU proposals

The European Commission finalised and published in 2023 all the shipping related Directives and Regulations in the
“Fit for 55” climate package. The two climate package regulations that directly affect shipping companies whose
ships trade to/from or within Europe are the revised EU ETS Directive and the FuelEU Maritime Regulation.

EU Emissions Trading System (EU ETS)

The revised EU ETS Directive entered into force on 1 January 2024 following the publication also in 2023 of all the
Implementing and Delegated Acts that give full implementation to the Directive. Corresponding changes have been
effected to the revised EU Monitoring, Reporting and Verification (MRV) Regulation.

The impact of EU ETS on shipping has been unfolding gradually so the full extent of the changes will evolve.
However, key impacts observed so far include increased operational costs, operational adjustments to minimise
emissions, an emphasis on improving fuel efficiency, and investments in decarbonisation technologies. Shipping
companies are also facing financial pressures to reduce emissions.

The shipping industry will not be able to tackle the major task of decarbonisation alone. Shipping companies, fuel
producers, technology developers, and regulatory bodies should collaborate to accelerate the development and
adoption of decarbonisation solutions for the industry.

The revenues of the EU ETS should be spent towards the energy transition aiming to decarbonise the shipping sec-
tor. The dedicated funds for the maritime sector under the Innovation Fund should be used as soon as possible to
foster the decarbonisation of the sector and bridge the price gap between conventional and low-and zero-carbon
shipping fuels. The administrative burden should be limited to ensure that SMEs, which are the backbone of the
shipping sector, can apply to the calls of the Innovation Fund.

The Chamber’s strong belief of course is that an international market-based measure within the framework of the
International Maritime Organization (IMO) would be more effective. The development of a global framework for re-
ducing emissions from shipping could help harmonise efforts across countries and prevent market fragmentation.
The Chamber welcomed the inclusion of a clause in the EU ETS Directive asking the Commission within 18 months
after the adoption of an IMO measure and before it becomes operational, to present a report examining the global
market-based measure and the coherence between the EU ETS and the IMO measure.

FuelEU
The FuelEU Maritime Regulation will come into effect on 1 January 2025 and mainly includes two specific measures
to facilitate the decarbonization of maritime transport, namely:

(i) sets a maximum limit on the greenhouse gas intensity of energy used onboard by a ship arriving at, staying
within, or departing from ports in the EU. The GHG intensity requirement applies to 100% of energy used on
voyages and port calls within the EU or EEA, and 50% of energy used on voyages into or out of the EU or EEA.
The GHG intensity threshold will be subject to a five-year percentage reduction with respect to a reference val-
ue, which is based on the average energy used onboard in 2020, reported in the EU Monitoring Reporting and
Verification (MRV) data of that year, calculated equal to 91.16 gCO, /MJ.

Year 2020 2025 2030 2035 2040 2045 2050

Reduction - -2% -6% -14.5% -31% -62% -80%

GHG intensity [gCO2e/MJ] 91.16 89.34 85.69 77.94 62.90 34.64 18.23

(i) obligations to connect to onshore power supply or zero-emission technology in ports in the EU. From 2030,
container ships and passenger ships are required to connect to shore power when at berth for more than two
hours in a Trans-European Transport Network (TEN-T) port. From 2035, the requirement applies to all ports
where shore power is available.

The Chamber welcomed the objectives of the FuelEU Maritime to foster the market uptake of cleaner fuels that are
currently not commercially available, but stresses that more needs to be done to facilitate the energy transition and
the decarbonisation of the shipping industry.

One of the key challenges in implementing FuelEU Maritime will be ensuring that sufficient quantities of low-carbon
and zero-carbon fuels are available globally and at competitive prices. The investment in research and develop-
ment to bring zero-emission ships into mainstream use, developing further the infrastructure in ports for alternative
fuels or emissions-reducing technologies and the collaboration between all the stakeholders of the industry would
be key to having a successful implementation of the FuelEU Maritime.

Similar to the EU ETS, the Chamber’s strong belief of course is that an international market-based measure within
the framework of the International Maritime Organization (IMO) would be more effective. The technical measure that
is currently discussed at IMO, known as the Greenhouse Gas Fuel Intensity (GFI) Regulation, aims to progressively
reduce the carbon intensity of marine fuels. Hopefully, once the IMO reaches a binding, global agreement through
the GFI Regulation, the EU will decide to withdraw the FuelEU Maritime and therefore have only one global frame-
work to follow something that will offer certainty to the industry.
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Comprehensive review of the STCW
Convention and Code

In 2022, the IMO Maritime Safety Committee (MSC
105) instructed the IMO Human Element, Training and
Watchkeeping (HTW) Sub-Committee to conduct a
comprehensive review of the STCW Convention and
Code to adapt the existing global standards for seafarer
training to reflect new trends, developments and chal-
lenges in the maritime sector.

Since then, the IMO HTW Sub-Committee has been
progressing with the work in 2 Phases and agreed that:

1. 22 specific areas of the Convention and Code will
be reviewed, including addressing training require-
ments for emerging technologies on ships, e-cer-
tification, mental health and gender sensitization,
among others and,

2. atwo- step methodology will be followed, consisting
of a review of the Convention and Code to identify
gaps (Phase 1) and then a revision stage to develop
amendments to address those gaps (Phase 2).

Phase 1 has been completed and over 400 gaps have
been identified.

Phase 2 will start in 2025, and the IMO will invite sub-
missions of proposals for draft amendments to Chap-
ters 2 (Master and deck department) and 3 (Engine
department) directly at HTW 12 (February 2026) for
consideration.

The HTW Sub-Committee agreed on a draft work plan
for Phase 2, and an updated roadmap. The workplan
outlines a 10-step approach whereby the Sub-Com-
mittee will work through several chapters/sections of

eararers

the STCW Convention and Code during each session,
drafting new provisions and amendments to existing
provisions as necessary to address identified gaps. The
finalisation of this work will be subject to the progress
made based on the work plan and the magnitude and
relevance of the amendments under consideration. Ac-
cording to the updated roadmap, the adoption of the
draft amendments to the Convention and Code, and the
associated draft resolutions will take place in a meeting
in 2031 or 2032.

Training for seafarers on ships using
alternative fuels

The HTW Sub-Committee discussed the development
of training provisions for seafarers on ships using al-
ternative fuels and agreed that the work related to this
issue should be separate from the work on the compre-
hensive review of the STCW Convention and Code.

Draft interim guidelines on training for seafarers on
ships using alternative fuels and new technologies

The HTW Sub-Committee recognised the maritime in-
dustry’s need for technical and detailed guidance on
training of seafarers on ships using alternative fuels and
new technologies, including the addressing of different
risk profiles. It was agreed that such guidance should
be provided by means of both:

« generic interim guidelines applicable across the
whole industry and relevant to all alternative fuels
and new technologies; and

+ individual sets of fuel/technology-specific interim
guidelines, closely aligned with safety provisions de-
veloped by other IMO bodies.

The HTW Sub-Committee agreed on the draft generic
interim guidelines on training for seafarers on ships us-
ing alternative fuels and new technologies, which will
be submitted to MSC 110 (June 2025) with a view to
approval as an STCW.7 circular.

Under the work on individual sets of fuel/technolo-
gy-specific interim guidelines, the development of
guidelines for methyl/ethyl alcohol commenced and will
be continued in 2025 through a Correspondence Group
on the “Development of Training Provisions for Sea-
farers on Ships using Alternative Fuels and New Tech-
nologies”. The guidelines on Ammonia, Hydrogen Fuel

Cells, LPG, Hydrogen, and Battery power will follow.

Development of draft interim guidelines
on training for seafarers on ships using
methyl/ethyl alcohol as fuel

The HTW Sub-Committee commenced the develop-
ment of draft interim guidelines on training for seafarers
on ships using methyl/ethyl alcohol as fuel. The Corre-
spondence Group on the “Development of Training Pro-
visions for Seafarers on Ships using Alternative Fuels
and New Technologies” will continue the work interses-
sionally and submit a report to HTW 12 (February 2026).
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Cyprus shipping.
Navigating the EU
sanctions Grid

The Chamber continued to monitor the developments within the Sanctions
landscape and has been following the regular updates provided by the Cyprus
Government, the European Commission, the International Chamber of Ship-
ping (ICS) and the European Community Shipowners Associations (ECSA).
Through regular updates, the Chamber was able to continue to provide con-
stant and up-to-date information to its Member-Companies pertaining to the
adoption of sanctions against Russia, which may have an impact on Shipping.

A series of packages of sanctions against Russia, targeting individuals with
travel bans and asset freezes as well as ships, have been adopted by the EU
and other countries internationally during 2024 and as such, our efforts fo-
cused initially to obtaining clarifications pertaining to the practical implemen-
tation of the sanctions, so as to be able to consolidate and share as much
information as possible.

On 23 February 2024, EU adopted the 13th package of sanctions against Rus-
sia, which focused on further limiting Russia’s access to military technologies,
such as drones, and on listing additional companies and individuals involved
in Russia’s war effort. The package added the United Kingdom to the list of
partner countries for the iron and steel imports.

On 25 June 2024, EU adopted the 14th package of sanctions against Russia.
The package established a new Annex imposing additional restrictions on a
defined list of vessels, including a number of ships transporting Russian oil
products while engaging in irregular and high-risk shipping practices. Addition-
ally, the package imposed restrictions on transshipment of Russian LNG in the
territory of the Union.

Similarly, on 16 December 2024, the EU adopted the 15th package of sanc-
tions against Russia, which focused on cracking down on Russia’s “shadow
fleet”, as well as combating sanctions’ circumvention. It also included substan-
tial individual and entity listings related to the Russian military-industrial com-
plex and increased the legal protection of EU Central Securities Depositories
(EU CSDs). It was important to note that, for the first time, with this package,
the EU imposed ‘fully-fledged’ sanctions (travel ban, asset freeze and prohibi-
tion to make economic resources available) on various Chinese actors.

The Chamber, through ICS and ECSA, advocated for a harmonised framework
of guidance, in alignment with the overall approach followed by countries im-
posing sanctions. Sanctions sound simple but can we say the same for their
practical implementation? It is clear that there are inconsistencies and many
grey areas. For the Chamber it is therefore, vital to harmonise and align mea-
sures and guidance across jurisdictions.

The Chamber recognises that these are even more challenging times for all of
us, on a personal and business level and it will stand by the side of its members
in order to “Navigate the EU Sanctions Grid” with the least collateral damage.

During the past year, the Chamber focused on a number
of EU tax initiatives. Via its active lobbying at local level
and participation at the European Community Shipown-
ers’ Associations (ECSA) at EU level, the Chamber was
able to productively contribute with constructive input
during the consultation processes on the below files:

1. EU OECD Pillar Il implementation by
Cyprus

On 12 December 2024, the Cyprus Parliament ap-
proved a relevant harmonizing Bill incorporating into
national legislation the provisions of Council Directive
(EU) 2022/2523 of 14 December 2022, aiming on ensur-
ing a global level of taxation for multinational enterprise
groups and large-scale domestic groups in the Union.
The aim of the Directive is to ensure that the largest
multinational groups of companies operating in the EU,
with a combined revenue of at least €750 million, pay a
minimum rate of 15% corporate tax.

—U lax Policy
The Shipping

—volution:
—erspective

As a result of the strong lobbying by the private sector
stakeholders, including the Shipping Chamber, the Bill
was approved with a one-year deferral, meaning that,
the provisions of the law will be enforced for the year
2025 and not 2024, as it was the original intention by
the Cyprus Government. It is also important to note
that, whilst this one-year deferral can provide a tran-
sition period for affected entities to adjust to the new
rules, the Bill was approved with the commitment by the
Cyprus Government to consult with the private sector
stakeholders and initiate an exercise based on which
targeted compensatory measures would be introduced
as a means of counter-balancing any possible effects
of the new Pillar Il rules on affected entities in Cyprus.

However, as Shipping, due to its special global nature
of operations, was never intended to be included in this
global tax initiative, whilst both the OECD Pillar Il Rules
and the relevant EU Directive (that was subsequently
introduced by the EU to incorporate these new OECD
Rules), excluded/carved-out from the application of the
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Pillar 1l Rules, various types of shipping income deriv-
ing from Shipping activities, it was unfortunate that the
income deriving from Shipmanagement activities, was
not included in the “international shipping income” defi-
nition, and as such, income from shipmanagement ac-
tivities is not considered as qualified income benefitting
from being excluded/carved-out from the application of
the new OECD Pillar Il Rules.

In parallel, and following the refusal of a number of ma-
jor global actors to adhere to the new Pillar Il Rules, a
development which undermines the fair and functional
application and implementation of the rules, the Ship-
ping Chamber in a joint effort with other associations/or-
ganisations, continue to advocate for a re-assessment
of the OECD new framework or at least, that a “simulta-
neous implementation” clause is introduced, even at EU
level, which would make the new OECD framework im-
plementation, directly conditional to its implementation
in all other jurisdictions at global level. This is because,
the risk of divergence in implementation or non-accep-
tance across jurisdictions, would lead, inter alia, to the
distortion of a level playing field, within the internation-
al Shipping community and this is where the Shipping
Chamber actions are aiming to avoid such risks.

2. Energy Taxation Directive (ETD)

During the second half of 2024, the Hungarian Presi-
dency reopened the discussions at the Working Party
on Tax Questions with a new compromise text for the
Maritime chapter within the Energy Taxation Directive
(ETD).

Through its active participation at the European Com-
munity Shipowners’ Associations (ECSA), the Shipping
Chamber advocated towards maintaining the full ex-
emption for maritime fuels, including Onshore Power
Supply (OPS), with the inclusion of an explicit require-
ment for a dedicated impact assessment, should there
be a proposal for a review.

The new version of the text indeed reinstated the full
exemption for maritime fuels apart from Onshore Pow-
er Supply (OPS). The new compromise text also intro-
duced a review clause of the exemption ten (10) years
after the entry into force of the Directive, something
which was not in line with the Shipping Chamber’s and
the ECSA position.

During the ECOFIN meeting on 10 December 2024, the
Hungarian Presidency presented the compromise text
and asked Finance Ministers whether the current state
of the text reflected a balanced approach to the differing
views of Member States and whether it was progressing
in the right direction. A number of EU maritime nations,
disagreed with the current state of the ETD, arguing that
the text was not stringent enough while others argued

that the maritime exemption should be longer.

The Polish Presidency continues the discussions based
on the Hungarian Presidency’s previous proposal and
keeps the full exemption for maritime fuels.

The Shipping Chamber is still pushing together with
ECSA that the review be based on a proper impact as-
sessment, but this is still under consideration.

3. Head Office Tax System (HOTS)
proposal

During the first half of 2024, the European Commission
prepared an initiative entitled Head Office Tax System
(HOTS). Through this proposal, cross-border SMEs
would be able to choose to interact with only one tax
administration in one EU Member State — that of the
Head Office — instead of having to comply with multiple
tax systems. The proposal provided an exclusion in Ar-
ticle 5, “Exclusion from the head office taxation rules”
— [Where the head office derives income from shipping
activities and this income is subject in the head office
Member State to a tonnage tax regime, such head office
shall be excluded from applying the head office taxation
rules in respect of its permanent establishment(s) in oth-
er Member States to the extent that these derive income
from shipping activities.]

The Shipping Chamber was asked by the Ministry of
Finance to comment on this proposal and it did so by
stating that, in principle, we did not necessarily agree
with the exclusion of shipping income from the HOTS
rules, since they reduce the tax related administrative
burden (by filing only one tax return in the EU Member
State of the Head Office and based on the tax rules of
that country only).

However, whilst it was understandable why there may
be reluctance by other EU Member States (with no sim-
ilar tonnage tax systems) to accept the special mode of
taxation for this type of activity, as Shipping Chamber
we could not object to such exclusion from the HOTS
rules by reference to the text of Recital (6) of the pro-
posed Directive itself, which provided inter alia, that “...
SMEs that derive income from shipping activities cov-
ered by a tonnage tax regime should be excluded from
opting in the SME simplification rules in respect of such
income attributed to a permanent establishment. This
exclusion would avoid additional complication, which
would be expected to arise from the interaction be-
tween the SME tax simplification framework and ton-
nage tax regimes. In addition, such a potential compli-
cation would appear disproportionate, considering the
absence of such special tax regimes in some Member
States. No other sectors of activity would be excluded
from the scope of the Directive”

S0ciEl Aspects of Shipping
Constantly Bvoving

In 2024, the Chamber continued to participate and con-
tributed constructively both at the European Commu-
nity Shipowners’ Associations (ECSA) at EU level, as
well as at the International Chamber of Shipping (ICS)
at international level, on the below files:

a) ECSA Social Strategy

The main objectives of the ECSA Social Strategy are to
create a positive narrative and to connect the challenges
of the shipping sector (labour shortage, upskilling and
reskilling) with the wider challenges of the labour market
as well as to defend the international level playing field
for working conditions and wages. The recent Draghi
report on the competitiveness of the European econ-
omy highlights a pressing concern for the continent:
labour shortages are hindering our ability to enhance
economic growth and remain competitive in a rapidly
changing global market. Within transport, the maritime
sector is particularly impacted, exacerbating an exist-

ing trend of an aging workforce, declining interest from
younger generations, and an increasing skills gap.

In this light it was considered important to highlight the
Shipping industry’s needs and create a positive narra-
tive when addressing the labour shortage in the Ship-
ping sector, strengthening the sector’s resilience and
competitiveness by attracting, training, and retaining a
skilled workforce.

The aim of the exercise in preparing a Social Strategy
was to create a comprehensive outreach framework
and a message house for use by ECSA and its mem-
bers. The Strategy is in line with the ECSA Priorities for
2024-2029 and is based on three pillars:

Skills development and training initiatives with the
goal of ensuring ensure that the shipping workforce is
equipped with the skills needed for the green and digital
transition.
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Diversity, attractiveness and retention in the maritime sec-
tor with the aim of promoting diversity, raising awareness
of best practices, the advantages of career possibilities
on shore. In addition, to improve the image of maritime
careers, to attract younger generations and underrepre-
sented groups and to support employee retention.

Supporting international standards for fair working
conditions with the goal of promoting an international-
ly competitive shipping sector by ensuring that wages
and working conditions for seafarers are regulated at
the international level.

b) 2nd Joint ILO/IMO Tripartite Working
Group meeting, 27-29 February 2024

The 2nd Joint ILO/IMO Tripartite Working Group (JTWG)
meeting was held between 27-29 February 2024. The
Chamber was represented through its legal Affairs Man-

ager as part of the Shipowners’ Group through the In-
ternational Chamber of Shipping (ICS).

The purpose of the meeting was to discuss and recom-
mend actions for preventing and combatting violence
and harassment, including sexual harassment, bullying
and sexual assault.

The JTWG made several recommendations pertaining to:
+ Harmonized terminology

The JTWG recommended the use of the terminology “vi-
olence and harassment, including sexual harassment,
bullying and sexual assault” in relevant instruments and
guidance under both IMO and ILO. The ICS delegation
pushed for an associated reference to the definition of
“violence and harassment” in the ILO Violence and Ha-
rassment Convention, 2019 (No. 190).

+ Mandatory training for seafarers

The JTWG recommended the MSC consider an updat-
ed set of amendments to the Seafarers’ Training, Cer-
tification and Watchkeeping (STCW) Code, contained
in table A-VI/1-4 of the STCW, by taking into account
the outcomes emanating from the JTWG, with a view
to subsequent adoption at the MSC 108 session. This
pertains to mandatory minimum requirements for safety
familiarization, basic training and instruction for all sea-
farers.

+  Measures for Administrations and shipping compa-
nies in the form of a resolution

The JTWG recommended that MSC 108 consider the
adoption of measures in support of the implementation
of the ISM Code, in the form of a resolution and/or, by
revising existing or developing new IMO guidance, to
address violence and harassment, including sexual ha-
rassment, bullying and sexual assault. The ICS delega-
tion blocked efforts targeting specific amendments to
the ISM Code. The JTWG agreed not to recommend
amending the ISM Code at this stage.

« Suspension or revocation of the credentials of any
seafarer convicted for sexual assault

The JTWG recommended that MSC instruct the IMO
Sub-Committee on Human Element, Training and
Watchkeeping (HTW) to consider the proposal to in-
clude a new requirement in Regulation 1/5 (National pro-
visions) of the International Convention on Standards of
Training, Certification and Watchkeeping for Seafarers
(STCW). This requirement would involve the suspension
or revocation of the credentials of any seafarer convict-
ed for sexual assault, and by doing so, remove perpe-
trators from service.

Medical guides

The JTWG recommended that, in coordination with the
World Health Organization (WHO), the actions taken as a
result of its meeting be taken into account when amend-
ing the International Medical Guide for Ships, 3rd edition,
or when revising industry and national medical guides.

International awareness campaign

The JTWG recommended the launch of a joint ILO-IMO
international campaign, with the support of ILO and IMO
Member States, seafarers, shipowners, governmental
and non-governmental organizations, to raise aware-
ness around the issue. It encouraged Governments to
launch national campaigns in collaboration with social
partners and other national organizations.

Collecting data on violence and harassment

The JTWG requested the IMO and ILO Secretariats to
explore ways to collect data, in an appropriate manner,
about violence and harassment, including sexual ha-
rassment, bullying and sexual assault in the maritime
sector. The JTWG encouraged Governments, seafarers,
shipowners and all stakeholders to consider, in future
meetings, how to collect data holistically, including ev-
ery necessary safeguard.

ILO instruments / MLC 2006

The JTWG recommended that the ILO Governing Body
invite the members of the ILO Special Tripartite Com-
mittee of the Maritime Labour Convention, 2006 (STC),
which meets in April 2025, to consider submitting rel-
evant proposals to amend the MLC, 2006. The aim is
to ensure that Member States and shipping companies
define and prohibit shipboard violence and harassment,
including sexual harassment, bullying and sexual as-
sault and adopt relevant policies, measures and pro-
grammes to prevent and address these issues. Taking
into account the provisions in Convention No. 190, the
ICS delegation stated that it was important to respect
the right of shipowners, as employers, to adopt policies
that are commensurate with their degree of control and
take account of the circumstances of their companies,
including the ability to take measures that they consider
appropriate in response to any breaches of such poli-
cies and disciplinary codes.

Social partners ITF and ICS

The JTWG recommended the International Transport
Workers’ Federation (ITF) and the International Cham-
ber of Shipping (ICS) review and update their Guidance
on eliminating shipboard harassment and bullying, to
reflect any actions taken by IMO and ILO bodies, fol-

lowing up on recommendations by the JTWG.

c) ILO MLC2006 proposed potential
amendments

In view of the fifth meeting of ILO’s Special Tripar-
tite Committee (STC) on 7-11 April 2025, the Ship-
ping Chamber actively participated in the discussions
amongst the Shipowners’ Group at ICS level which
mainly focused on the way forward and the strategy to
be followed regarding the proposed amendments and
the approach relating to the Seafarers Group and Gov-
ernments.

Sixteen (16) proposed potential amendments had been
put forward for consideration, five (5) jointly by the Ship-
owners and Seafarers Groups, five (5) by the Seafarers
Group, one (1) by the Shipowners Group and five (5) by
the Governments.

In this respect, the Shipping Chamber initiated an ex-
ercise amongst its labour affairs experts, based on
which the initial positions on the proposed potential
amendments submitted were presented and relevant
recommendations in terms of establishing the Cyprus
Shipping Chamber position on each of the proposed
amendments were made. Additional comments were
also tabled for further consideration by the Shipowners
Group during the negotiations at STC level.

d) National Minimum Wage Laws and
UNCLOS

The Shipping Chamber continued to participate in the
discussions and the efforts by the ICS regarding the
policies being considered and adopted by some Gov-
ernments, intended to support seafarer employment
protection measures at national level (e.g., UK, France,
and Norway).

In principle, the Shipping Chamber, as it is also the
position of the ICS, supports policies aiming to safe-
guard seafarer employment protection (including remu-
neration and conditions of employment), provided that
these uphold and align with the principles of the ILO
MLC2006, UNCLOS and other rules-based internation-
al order frameworks that govern the employment con-
ditions of seafarers.

In the case of the UK and France, there are serious
questions regarding the new measures that have al-
ready been adopted, as they appear to undermine the
UNCLOS longstanding principle of flag state jurisdic-
tion. Without this principle, the industry could find itself
in a position where shipping companies have to comply
with different pay agreements and working conditions
every time they reach new national waters.
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This year’s annual report pays a special tribute to Thom-
as A. Kazakos, the Chamber’s ex-Director General, who
has dedicated 33 years of solid service to the Cham-
ber. As he embarked on a new chapter in April 2025, as
Secretary General of the International Chamber of Ship-
ping, we take a moment to reflect on his long journey,
contribution and the profound impact he has left on our
Association and Cyprus Shipping.

Thomas’s journey to the Chamber was, in some ways,
unexpected. Taking it from the early years, in 1974, after
the Turkish invasion, his family moved from Famagusta
first to Larnaca and later to Limassol. Although, as he
says, he never envisioned a career in Shipping, despite
having written his Master’s dissertation on maritime

—Hononng M Thomas A
<azakos: Ihree decades of
edication and Leagersnip

transport, his professional path took an unexpected yet
fortunate turn. With a first degree in Law, he initially ap-
plied in 1992 to the “Cyprus Shipping Council” as it was
named back then, for an in-house Legal Advisor role.
The fact that the position was in Shipping, an area of
interest, made it more appealing. When he secured the
role, he thought he might stay for five years at most. Yet,
in 1995, he became Director General and served in this
position for 30 years.

As the main “lobbyist” for the Chamber and since Feb-
ruary 2024, the first registered Lobbyist in the Lobbyists
Registry of the Independent Anti-Corruption Authority
of Cyprus, he worked tirelessly to represent with trans-
parency and trust the industry’s interests.

From 1992 to 2025, he worked at the side of eight suc-
ceeding Presidents of the Chamber, steering the As-
sociation’s evolution under their guidance with vision
and commitment to excellence. His tenure has been
marked by strategic foresight, a deep understanding of
the industry’s ever-changing landscape and an ability to
bring people together for a common purpose. Through
his leadership, the Chamber has grown, becoming the
“Voice” of the Cyprus Shipping Industry, advocating for
the interests of its Members with wisdom and diplomacy.

During his tenure, he also worked alongside the Board
and Secretariat at the highest level, with six Presidents
of the Republic of Cyprus, twelve Transport Ministers
and after the establishment of the specialised Shipping
Ministry, with three Shipping Deputy Ministers. He also
engaged with successive governments, political par-
ties, ambassadors and other associates, not just in ask-
ing for things, but establishing the Chamber as a con-
tributing partner to the Cyprus government in shaping
shipping policies.

We could not overlook some of the most important
milestones for Cyprus Shipping. Milestones achieved
through the collective efforts of the Chamber’s Board
and Secretariat, guided throughout by the steady and
thoughtful leadership of Thomas. Following the Mile-
stone of the Accession of Cyprus into the European

Union (“EU”) in 2004, a pivotal achievement was the
subsequent approval by the EU Commission, of the Cy-
prus specialised Shipping Taxation System first in 2010
and again in 2019. Widely known as the Cyprus Ton-
nage Tax System (“TTS”), this framework has brought
certainty to Cyprus Shipping for the years to come,
by offering a truly competitive Tax System covering all
three main international shipping modes, namely, Ship-
owning, Shipmanagement and Chartering.

With an EU approved competitive Tonnage Tax System
securely in place, the Chamber turned its focus to ele-
vating the status of the “Shipping Department”. At the
time, the Department was under the political supervi-
sion of the Ministry of Transport, Communications and
Works in Nicosia, together with eight other non-ship-
ping related government departments. In 2010, the
Chamber, pioneered and drafted the relevant Bill, for
one of the most important Civil Administration Reform,
that of “Deputy Ministries”, which would work as “single
theme Ministries” thus, allowing faster decision making
and business orientation service offered by these new
Ministries to be set up.

After intense lobbying with all political parties and con-
sultations with Government, Union Representatives,
and other stakeholders over a span of 7.5 years, the
first Deputy Ministry, dedicated to Shipping, was unan-
imously approved in Parliament. In March 2018, the
Shipping Deputy Ministry officially commenced opera-
tions in Limassol, marking a historic moment for Cyprus
Shipping.

The above only are a testament to Thomas’s vision, tire-
less dedication and strategic mastery. He is a man who
listens carefully, thinks critically and when the cause is
right never accepts “no” as the final answer.

Beyond his professional achievements, Thomas’s leg-
acy is also one of friendship, compassion, and an un-
wavering belief in the power of teamwork. Those who
have had the privilege of working alongside him will at-
test to his ability to inspire. His leadership has always
been rooted in genuine care for people, ensuring that
the Chamber remained not just an organisation but a
family both for its Secretariat and its Members.

As Thomas now embarked on a well-deserved and
challenging new chapter, we hope that with this small
tribute we extend our deepest gratitude for his substan-
tial contribution and service. His impact will be felt for
years to come and his legacy will continue to inspire us
all. We wish him every success in his future endeavours,
knowing that whatever path he chooses, his dedication
and passion for “shipping” will undoubtedly lead to new
achievements.

The Chamber will always be grateful for his invaluable
service and he will forever be a cherished part of its
history.
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As we navigate 2025, the Cyprus shipping industry
continues to adapt to an evolving landscape shaped by
global economic shifts, geopolitical developments and
regulatory changes. Despite challenges, the industry
remains resilient, leveraging innovation and strategic
adaptation to sustain its competitive edge.

Shipping remains one of the few industries that continues
to make a significant contribution to the economy with-
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out requiring State investment. As a high-value sector,
we are confident that its financial impact, both through
foreign and local direct investment, will not only be sus-
tained but also enhanced. This, however, depends on
the implementation of key measures advocated by the
Chamber including the main policy issues, explained this
report, with the support of the government of the Repub-
lic of Cyprus and its Shipping Deputy Ministry.

Sadly, in 2025, the Shipping Industry continues to face
numerous disruptions. Geopolitical tensions are rising,
with the threat of ship attacks looming as a result of on-
going conflicts. Tariffs remain volatile and policies and
sanctions are shifting dramatically and unpredictably.
These challenges require the industry to remain agile
and proactive, constantly adapting to an ever-changing
global environment while safeguarding the safety and
security of maritime operations.

This makes our proactive efforts to support our resident
industry even more necessary, as well as ensuring that
we protect past achievements, such as the strong Cy-
prus Tonnage Tax system. Additionally, pushing for the
implementation of the law on ‘Shipping Limited Liability
Company’ will inject fresh momentum into the sector by
establishing a more flexible legal framework with simpli-
fied procedures and operating regimes for shipowning
companies, further enhancing the competitiveness of
the Cyprus flag.

Shipping has long been a pillar of Cyprus’s economic
and strategic influence, elevating the country’s status
as a global maritime hub with an excellent international
image. This success has been achieved through excep-
tional cooperation between the Shipping Industry and
successive governments. By continuing to work togeth-
er with strategic planning and ensuring that government
policies are informed by the expertise of industry profes-
sionals, Cyprus can safeguard and enhance its presti-
gious maritime standing. Ongoing collaboration and pro-
active policymaking will be key in ensuring that Cyprus
remains a leading force in the global shipping sector.

While the Cyprus Shipping Industry faces a challenging
year ahead, it remains well-positioned for sustainable
growth. The industry’s ability to adapt and innovate as
well as the continued work hand in hand with the State
and our associates, will be key to ensuring the long-term
success in an increasingly complex global landscape.
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Nembers List 2024

Acheon Akti Navigation Co. Ltd MSC Shipmanagement Ltd.
Asia Marine Philippines (AMP) Limited OSM Thome
Bernhard Schulte Shipmanagement (Cyprus) Ltd. OSM Group Ltd.

Cassiopeia Shipmanagement Ltd.

Polsteam Shipping Company Ltd.

Celestyal Cruises Limited

Perestroika (Cyprus) Ltd.

Columbia Shipmanagement Ltd.

Petronav Shipmanagement Ltd.

Cool Carriers Ltd.

Projective Transmarine Finance Co. Ltd.

Cyfadaco Shipmanagement Ltd. RCL Cruises (Cyprus) Ltd.
Ducat Maritime Ltd. Raduga Shipping Ltd.
EDT Shipmanagement Ltd. Reederei Nord Shipmanagement Ltd.

Enesel Limited

Salamis Lines Ltd

Epsilon Hellas (Overseas) Ltd

Saltgate Shipmanagement (Cyprus) Ltd.

Ethos (KMH) Shipmanagement Ltd.

Schoeller Holdings Ltd.

Euroafrica Shipping Lines Cyprus Ltd

Sea Chefs Cruises Ltd.

FML Ship Management Ltd. SMT Shipping (Cyprus) Ltd.
FRS Shipmanagement Ltd. Stena Holding Cyprus Ltd
Golden Union Maritime Operations SA Synergy Marine Ltd

H.M. Pelagic Partners Ltd.

Tufton Asset Management Limited

Hartmann Holdings (Cyprus) Ltd.

Uniteam Marine Ltd.

American Steamship Owners Marine Insurance Company (Eu-

rope) Ltd.

Antaeus Travel and Tourism P.C.

Aphentrica Marine Insurance Brokers Ltd.

Aries Marine Insurance Brokers Ltd.

Bank of Cyprus PLC Ltd.

Baseblue Ltd.

Bureau Veritas

CELLOCK LTD

ChartWorld International Ltd.

Chemikalien Seetransport Cyprus Ltd.

Chrysanthou Maritime Services Ltd.

CMMI - Cyprus Marine and Maritime Institute

Cventus Ltd.

Cycos Navigation Ltd.

CYMEPA

Cyprus Maritime Academy

Cyprus Master Mariners Association

Deep Blue Insurance Brokers Ltd

Delta Echo Marine Trading & Consulting Cyprus Ltd

Demetriades Group of Companies

Intergaz Ltd.

V.Ships Ltd.

DNV

Interorient Navigation Co. Ltd.

Wilhelmsen Ship Management Cyprus Ltd

Diaplous Maritime Services Ltd.

Intermaritime Shipmanagement Ltd.

Tsavliris Salvage (International) Ltd.

Dolphin Marine Ltd.

lona Shipmanagement Ltd

3Seas Shipping Ltd.

DP World Limassol

Lefkaritis Bros Seas Ltd

A.Karitzis & Associates LLC

Dromon Bureau of Shipping

Lemissoler Navigation Co. Ltd

AAGE Hempel Cyprus Ltd.

EAP Marine Ltd.

Lowland International Shipping (Cyprus) Ltd

ACCELLERON

Elias Marine Consultants Ltd.

Marin Shipmanagement Ltd.

ABS Europe Ltd.

Elssi Maritime Services Ltd.

Marlow Navigation Co. Ltd.

Albatross Adjusters Limited

Epsco (Cyprus) Ltd.

Eurobank Cyprus Ltd.
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Eurogate Container Terminal Limassol

Foss & ESG Catering Ltd.

Fameline Holding Group Ltd.

FURUNO (CYPRUS) Ltd.

G.A.P. Vassilopoulos Public Ltd.

Global Maritime Consultants Group

Globalstar Insurance Brokers Ltd

GNA Marine Supplies Ltd.

Golden Cargo Forwarding & Logistics Ltd

GP General Procurement Company Limited (GenPro)

Hellenic Bank Public Co. Ltd. Shipping Business Centre

Hellenic Hull Management (HMA) Limited

Hempel Coatings Cyprus Ltd

I.L Grow Sustainability Consulting Ltd.

Ideagen Tritan

IMAREST Cyprus Branch

Inglasco International Ltd.

Innospec Limited

Interlegal Ltd.

Island Oil Ltd.

Jubiliance Ltd

Kition Ocean Port Ltd.

Kouros Maritime (Cyprus) Ltd.

KVH Media Group

Lapwings Maritime Services Ltd.

Lavar Shipping Co. Ltd.

Ledra Ena Shipping Ltd

Lloyd’s Register

MacGregor Cyprus Ltd

MAN Energy Solutions EAANAZ ETE
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Mariapps Marine Solutions Cyprus Ltd.

R2 Management Cyprus Ltd.

Marinecare Ltd.

Royal Blue Logistics Ltd.

Marinefields Holding Ltd.

Sarnia Marine Insurance Brokerage Co. Ltd.

Marine Wings Air Ticket Professionals Limited

Scordis Papapetrou & Co LLC

Maritime Institute of Eastern Mediterranean

Shoham (Cyprus) Ltd.

Maritime & Scientia Labs

SOFTimpact LTD

Marsh Insurance Brokers Ltd.

SpecTec Group Holding Ltd

MCTC Marine Ltd.

Steamship Mutual Underwriting Association (Europe) Ltd

Mediterranean Maritime Academy

Supernova Consulting Ltd.

Medpool Limited

TCE Turbo Cyprus Engineering Ltd.

Michael Kyprianou & CO. LLC

TMS Management Group Ltd.

MIE Group Ltd

The Institute of Chartered Shipbrokers (Cyprus) Branch

Mintra Holding AS

The Missions to Seafarers

Monjasa Ltd

The Nautical Institute - Cyprus Branch

M.S Security & Personnel Ltd.

Multimarine Shipyards Ltd.

Navtech Supplies Ltd.

Nest Investments Holdings (Cyprus) Ltd.

Norden Shipping (Cyprus) Ltd.

Northern Llloyd Insurance Brokerage Services Ltd.

OCL Oceanic Catering Ltd.

Oceonix Services (Cyprus) Ltd

One Net Group

One Tech Group

Oesterreichischer Lloyd Finance Ltd.

Pivotel Maritime Solutions

Prevention at Sea Ltd.

RadiantFleet Ltd.

Raytec Marine Co. Ltd.

RINA Classification and Certification Cyprus Ltd.

The United Kingdom Freight Demurrage and Defence Insurance

(Europe) Ltd.

Tototheo Global

Tototheo Trading Ltd.

UiBS United Business Solutions Limited

Umar Shipping Services Ltd.

Wartsila Cyprus Ltd

Wilhelmsen Ships Service Cyprus Ltd

Women'’s International Shipping and Trading Association Cyprus

YoungShip Cyprus

ATPI Marine and Energy

Blue Wave Shipping Agency

CCS (Greece) Ltd.

Chugoku Marine Paints (Germany) GMBH

CyberOwl Limited

CYWHALE

Dualog AS
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Georg Duncker GmbH & Co. KG

HFW (Holman Fenwick Willan international Vassos, Exarchou &

Partners Law Firm)

Inmarsat Ltd.

Intertanko

Intertek Lintec

J. & E. Papadopoulos SA

Marcura Equities FZE

Maritime Payment Solutions LLC (ShipMoney)

Marine Support P.C.

Navigate Response Ltd.

Navitrans Shipping Agencies (East) Inc.

Navtor AS

NorthStandard

Ocean TG UK Ltd.

Poseidon Marine Supplies Ltd

Shell Marine Products

SQLearn S.A

Stichling Hahn Hilbrich GmbH

TEKA Systems S.A.

T&T Salvage LLC

The American Club (Piraeus office)

The London P&l Club

TotalEnergies Lubrifiants/Lubmarine

UK P&l Club

Veritas Petroleum Services Europe B.V.

W E COX Claims Group (EU) SAS

West of England Insurance Services (Lux)SA

World-Link Communications, Inc.
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Secretariat

Director General - Thomas A. Kazakos
Deputy Director General/Marine Manager - Alexandros Josephides
Legal Affairs Manager - Sophoclis Constantinou
Marine Officer - Chrysostomos Efthymiou
Communications Officer - Ifigenia Pasanta
Events & Members Administrator - Lefki Panayiotidou
Management & Office Administrator - Amalia Kyriacou
Management & Office Administrator - lliana Vassiliou
Accounting Administrator - Nicolas Nicolaou
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