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Chinese brokers call for joint
research platform

SHIPBROKERS IN CHINA want to consolidate back-office operations
to survive the market turbulence amid intensifying competition and
shifting intermediary roles.

Local brokerage houses can start the initiative by pulling together their
resources in areas, such as market research and consultancy that is
dominated by large foreign players, a recent shipbroker conference in
Shanghai heard.

“I think Chinese brokers can gather our strength,” Ji Wenguang,
general manager of SITC Brokers, told the sixth Shipbro Forum &
Gathering. “Over the next 10 years, brand building and value-added
services will be increasingly important for us amid combined pressure
from big international competitors and a fast-changing shipping
market.”

SITC Brokers is part of China-based SITC International, an intra-Asia
container shipping and logistics specialist.

It was much easier to be a domestic shipbroker in the old days,
according to Mr Ji.

“When I started 20 years ago, foreign agents were still dealing with
China from Hong Kong, and I could easily get business from a major
state shipowner after several visits to its headquarters,” he said.
“Today, a young fellow would not get anything without good
connections inside the company.”

Even after the foreign rivals expanded their presence into mainland
China, the previous super cycle in shipping had once brought Mr Li
and his peers on a gravy train until the 2008 financial meltdown.
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Now, owners are more consolidated and demanding
as freight markets calm down.

Small brokers, lacking business credibility and
research ability, are often excluded from large deals
when competing with sector champions, such as
Clarksons and Arrow.

“And now, even the big international household
names are consolidating,” said Mr Ji. “So, you will
not even make into the shortlist if you cannot even
afford a market research team of your own. We had
better work together and joint research may well be
one good way to do this.”

Han Zhen, a director at Shanghai-based Haidley
Shipping, supported the idea.

“We are far behind our overseas colleagues in doing
market studies and reports,” he said. “A lot of us do
not even think very much about where the Chinese
economy will go.”

But there are growing fair winds that local
brokerages should not miss, with the humming of
Chinese shipyards and, more importantly, the
thriving of Chinese leasing houses, according to Mr
Han.

For example, Clarksons data shows that of the top
20 dry bulker owners by orderbook size, five are
Chinese leasing houses. None of them were on the
list in 2013.

Bocomm Financial Leasing, one of the quintet, has
eight 82,000 dwt bulkers on order at China’s
Chengxi Shipyard.

The leasing arm of China’s Bank of Communications
was also behind the recent orders for up to 10
capesizes at Shanghai Waigaoqiao Shipbuilding
backed by long-term contracts from German power
giant RWE Group.

“Brokers are very important for us, both in terms of
sales channels as well as intelligence channels,” said

Lu Zhendong, the lessor’s deputy general manager of
shipping.

Shipbrokers need to take a more proactive business
approach nowadays amid the rise of the non-
traditional shipowners that have a financial
institution background, the conference was told.

That means they will have to see trends first and tell
owners about the potential profit opportunities, not
the other way around like before. To achieve it
requires solid data and market analysis.

Both SITC Brokers and Haidley Shipping have taken
themselves down this path.

SITC Brokers has been running a monthly container
shipping market report for several years. It has also
composed a vessel chartering index, the Asia Feeder
Index, to track down the long-term trajectory.

“We are also trying to expand our revenue sources
by providing consultancy to class societies and
designers when they are developing new ships.
Because we have the knowledge about what type of
ship is best needed on which trade,” said Mr Ji.

But still, his hope was such efforts can be multiplied
with inputs from other Chinese brokers “under a
joint platform or brand”.

For Liu Xunliang, secretary-general of the Shanghai
Shipbrokers Association, where SITC Brokers and
Haidley Shipping are also members, a joint platform
is beyond just greater research capacity.

“Brokers earn commissions. So, it cannot be denied
that some of them sometimes can offer biased
information or advice to shipowners and financial
institutions to get the deal done, regardless what
will happen after,” said Mr Liu.

“So, if we can have a platform that can also play a
regulatory role to a certain extent, it will large
enhance our brokers’ credibility in front of their
clients.”

WHAT TO WATCH

Cosco Shipping Energy Transportation

restructures business

COSCO Shipping Energy Transportation, the oil and
gas shipping unit of state parent China Cosco
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Shipping Group, has embarked on a business
restructuring to improve efficiency.
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The Shanghai-listed company said in an exchange
filing that it would reform its oil tanker operation
model and shipmanagement system while adjusting
the organisation’s structure.

One of the highlights was to make its very large
crude carrier business independent from the tanker
department.

CSET has a live tanker fleet of 160 vessels, including
43 VLCCs. Additionally, it has 17 tankers on order, of
which six are VLCCs, according to Clarksons.

The company also, via joint ventures, owns 38
liquefied natural gas carriers, of which 25 units are
in operation.

The new organisation structure will consist of 16
parallel departments, which also include a safety
control department, a shipmanagement centre and a
technical support department.

The company said the move would help it develop
into a leading energy shipping company with the
world’s largest fleet and top-class operational ability.

It recorded a net loss of Yuan268.3m ($38.5m) in
January-September, compared with a net profit of
Yuani.2bn during the year-ago period.

But losses in the third quarter narrowed, helped by
improved VLCC rates.

Euroseas In talks with potential partners

THE management of Euroseas and dry bulk spin off
EuroDry have had many discussions with potential
partners over the past five years, a relationship they
are open to as one possible method of achieving the
growth they target, chief executive Aristides Pittas
told the audience of an Investor Day luncheon.

Nasdag-listed Euroseas announced discussions last
year on a potential combination with Poseidon
Containers.

Those talks did not result in a merger, Poseidon has
since combined with Global Ship Lease, but Mr
Pittas told the audience there have been “other
[discussions] we have not announced.”

Chief financial officer Tasos Aslidis said: “Over the
last five years we have spoken with 40 groups, give
or take, at various levels of interest.”

The companies are public platforms that are there to
find opportunities to consolidate, said Mr Aslidis.

“We are a springboard for creating something
bigger, either gradually by organic growth or
perhaps, if the opportunity presents itself, with a
partner,” he said.

Recently there has been more interest in Euroseas,
the only publicly listed feeder containership
company. Parties interested in EuroDry were
looking to buy out the pair for the opportunity to
become publicly listed themselves.

Mr Pittas said he and Mr Aslidis were not ready to
retire, unenthusiastic to either sell off the companies
or take them private themselves, but “don’t mind
stepping into lower management positions”.

Both the feeder containership and dry bulk sectors
are at an attractive point in the cycle for growth,
according to the pair’s presentation, while both
companies are trading at about half their net asset
values.

ANALYSIS

Transpacific rates on downward track

SPOT rates on the transpacific trade have fallen to
their lowest level in more than five months, as the
post-peak season blues and the aftermath of
unprecedented cargo front loading begin to hit
home.

With the promise of saving on inflated tariffs on

Chinese imports into the US, initially due at the
start of 2019 before the trade truce, shippers looked
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to push through as much early 2019 cargo as
possible before the early December cut-off,
compensating for the ocean-leg lead time.

The effect was a surge in vessel utilisation, even
warranting extra loaders, and with it a surge in
rates. In late October, transpacific rates had climbed
a five-year high. US ports too reported record
throughput figures.
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Fast forward to mid-December, however, and it
appears the party is over.

Although proposed tariffs have been pushed back
until at least March, unless talks between China and
the US on a broader trade agreement prove fruitful,
cargo consignments were placed with the impending
levy in mind.

The inevitable slowdown in demand is beginning to
be felt by the market.

This week’s Shanghai Containerised Freight Index
shows a sixth consecutive week of declines for spot
rates heading to the US west coast from China. Since
the start of November rates have dropped nearly
26% from $2,606 per 40 ft unit to $1,935.

On the China-US east coast spot rates lost ground
for a fourth week on the trot, falling nearly 20% on
its mid-November value of $3,739 feu to $2,901.

Carriers will take comfort in the knowledge that
rates are still vastly outperforming last year’s
figures. Indeed, even with the latest declines, spot
rates on the China-US west coast and China-US east
coast trades are up by 63.6% and 47.5%, respectively,
compared with the 2017 level, according to the SCFI.

Although the trade truce could also provide some
light relief in the new year, there is growing fear for
the transpacific in 2019 as the China export
slowdown continues.

Whereas the transpacific trade enjoyed its healthiest
peak season for some time, the same could not be
said for the long-suffering Asia-Europe lane, where
rates have bared the brunt of sluggish volume
growth.

However, the latest demand figures from Container
Trades Statistics for October at least showed signs
that a corner may have be turned, with volumes up
5.5% on 2017 levels.

Rates have responded, and carriers have played
their part as well with some major capacity
withdrawals, most notably 2M’s AE2/Swan loop.

Fears had grown that once the service, operated by
Maersk Line and Mediterranean Shipping Co, was
reactivated in early December the additional
capacity would prove telling for the spot market. But
initial indications from the SCFI suggest that
demand has been sufficient enough to absorb the
additional slot space coming onstream.

The latest SCFI shows spot rates on the Asia-
northern Europe trade at $832 per teu, up 7.5% on
last week. Asia-Mediterranean followed a similar
vein, climbing 4.2% to $821 per teu. In both
instances rates at are at the highest level since early
September, a welcome development for carriers as
they enter the final stages of negotiations for
contract rates for 2019.

MARKETS

Suez Canal extends backhaul discounts

THE Suez Canal Authority has extended a series of
rebates designed to encourage boxship operators to
utilise the waterway on the backhaul from the US to
Asia.

For container vessels transiting from the US east
coast ports north of Norfolk destined for Port
Kelang or ports to the east, a 45% reduction will
apply on normal canal fees.

For ships departing from south of Norfolk, a 65%
discount will apply to destinations including and
east of Port Kelang, and a 55% discount to ports

including and east of Colombo up to Port Kelang.

The discount will apply until the end of June next
year.
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Discounts for dry bulk vessels transiting the canal
en route between Australia and northern Europe,
and from South Africa to the Mediterranean and
Black Sea, have been extended until December 31.

The focus on containerships returning to Asia from
southern US east coast ports is designed to
encourage operators to use the Suez Canal rather
than the Panama Canal. Both canals have both
recently expanded, with the Panama Canal opening
its new locks in June 2016 and the Suez Canal
opening its new channel in August 2015.

The authority first offered a discount of 30% on
canal fees for vessels using the Suez Canal from the
port of New York and its southern ports heading to
Asia, from March 7 through to June 5, 2016.
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The discount was extended after an initial period,
then increased in July. In January 2017 it was
extended again and now appears to have become an
almost permanent feature of the canal’s pricing policy.

By the end of November this year, there had been

5,218 containership transits of the Suez Canal, up
5.3% compared with the same period in 2017. The
monthly average was up 4.5% to 474 transits.

Container vessels account for a third of all traffic
through the canal.

Peak season cools in LA and Long Beach

as imports decline

THE still unresolved trade war between China and
US continues to make itself felt in the container
throughput volumes reported by southern
California’s Ports of Long Beach and Los Angeles.

Mario Cordero, Long Beach’s executive director, said
that recent container trends — the growth of
imports relative to exports, as well as the large
number of empty containers — illustrate how the
higher tariffs imposed this year by Washington and
Beijing have impacted the flow of commerce.

“American retailers are stocking up on goods made
in China to avoid anticipated higher tariffs,” said Mr
Cordero. “You're seeing the opposite effect on the
other side of the ocean. Chinese businesses seem to
be already looking to other countries for goods and
raw materials, meaning there’s less demand for
American exports and more empty containers are
being shipped.”

POLB’s November inbound cargo hit 319,877 teu, an
increase of 0.2% year on year, while exports fell
8.4% to 115,774 teu. The number of empty containers
returning to Asia swelled 11.4% to 186,183 teu. For
the year to date, the port’s throughput volumes have
risen 7.3%.

Overall, POLB handled 621,835 teu during
November, a 1.5% increase compared to November
2017. That brought 2018’s total count for the first 11
months to about 7.3m teu, making it likely that
POLB will surpass last year’s record of 7.5m teu.

Meanwhile, Port of Los Angeles said it processed
832,331 teu in November 2018, putting America’s

Gateway on track to surpass 9m teu this year. It said
November marked the fifth consecutive month
volumes have exceeded 800,000 teu, making it the
sixth-busiest month in the port’s history.

“In November, we processed a number of high-
volume vessels brought into service to facilitate the
holiday season cargo surge and accommodate the
push to import cargo before tariffs that were
previously scheduled to increase on January 1,”
POLA executive director Gene Seroka said.

POLA officials drew attention to the recent arrival of
the 15,500 teu containership Eleonora Maersk,
which called at the port’s APM Terminals, and set a
North American record for a single cargo vessel with
the off-loading and then loading of 27,846 teu.

The E-class vessel normally operates in the Asia-
Europe trades, but Maersk decided to deploy it and
sister vessel Eugen Maersk into the transpacific TP-6
string during peak season in response to the strong
North American volumes, with the understanding
that APM Terminals’ Pier 400 facility in Los Angeles
has proved it can handle ships of this capacity.

Still, the effects of the Sino-US trade war were felt as
POLA’s imports in November 2018 fell to 422,793
teu, down 8.8% versus 2017. Exports fell 14.3% to
152,527 teu, while empty containers decreased 9.1%
to 257,011 teu.

Despite the downturn, 11 months into 2018, POLA’s
overall volumes are about 8.6m teu, roughly the
same as in 2017 when the port set an all-time annual
cargo throughput record.

IN OTHER NEWS

Shareholders approve Sinotrans
Shipping buyout plan

HONG KONG-listed Sinotrans
Shipping has gained
shareholders' approval for its
HKS$3.4bn ($434m) privatisation
scheme, with the delisting

early next year.
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expected to become effective

The resolution won 95.8% of the
votes from the company's
independent and disinterested
shareholders at a court meeting

on Thursday, according to an
exchange filing.

At the same time, it was also given
a green light by shareholders at an
extraordinary general meeting
with an approval rate of 99.3%.
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Shipping confidence edges down as
business costs rise

SHIPPING confidence has
declined in a latest industry
survey as more people expect
costs will rise in the coming
years.

The survey by Moore Stephens
has found that shipowners,
charterers and managers were
less assured, with their overall
score falling to six out of 10 in the
period of between September
and November from 6.3 recorded
in June to August.

Shipbrokers were the only group
going against the trend, seeing
their confidence level climb to 5.2
from 4.9 — albeit from a lower
base than other stakeholders.

DSME wins third LNG carrier contract
in two weeks

SOUTH Korea's Daewoo
Shipbuilding & Marine
Engineering has won a contract
to build a liquefied natural gas
carrier, its third deal in two
weeks.

The vessel is a next generation
eco-friendly ship with a
reliquefaction system ordered by
a shipowner in the Oceania
region. The deal price was not
disclosed.

So far this year DSME has
completed deals worth $6.4bn to
build 44 ships, including 16 LNG
carriers, 16 very large crude
carriers, seven containerships
and five naval ships. This
represents 88% of its annual
order target of $7.3bn.

WFS will provide 0.1% sulphur fuels
to the Pacific northwest

WORLD FUEL Services, the
bunker supplier, said it plans to
provide ultra-low sulphur fuels in
the Pacific northwest from next
year.

The company said it will launch a
new physical bunker supply
operation in Columbia River in
mid-January that will run across
the northwest US and southwest
Canada.

Through its new venture, WFS
will service Portland, Vancouver,
Kalama, Longview, Rainier and
Astoria.

ICE to offer 0.5% sulphur fuels futures
contracts

THE INTERCONTINENTAL
Exchange will offer 0.5% sulphur
marine fuel futures contracts
ahead of the 2020 global sulphur
cap.

The new contracts will settle
against S&P Global Platts
physical marine fuel 0.5%
assessments, the ICE said.

The contracts include outright
0.5% fuel oil futures contracts
and contracts for differential
between 0.5% and 3.5% sulphur
fuels, based on Rotterdam,
Singapore and US Gulf Coast
prices. They are expected to be
offered from February 4, 2019
provided all the regulatory
obligations are fulfilled.

Beluga administrator brings civil
action against former management
THE administrator of collapsed
German heavylift specialist
Beluga has launched civil action
against the company's
management, seeking around
€24m on behalf of creditors,
according to German media
outlets.

The news comes in the same
week as successor company
Hansa Heavy Lift announced that
it too is seeking to enter
insolvency, after owner Oaktree
Capital Management, a US
investor, effectively pulled the

plug.
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Beluga founder Niels Stolberg
was earlier this year sentenced to
three and a half years in prison
on fraud and fraud-related
charges. Mr Stolberg has
appealed against the sentence,
with a hearing reportedly
scheduled for next February.

Alpha Bulkers emerges as buyer of
cape on Taobao

ALPHA Bulkers has emerged as
the buyer of an eight-year-old
Sasebo-built capesize bulk
carrier put up for sale on Taobao,
the Chinese online shopping site.

The Hong Kong-flagged, 181,417
dwt Five Stars Beijing reportedly
went for the reserve price of Yuan
158m (§23m).

The sale in August of the vessel's
sistership, Five Stars Fujian, on
the same platform was a first for
such a large vessel. The first of
the two capes was sold to Safe
Bulkers for $24.8m.

latridis joins exodus from Ince & Co
WATSON Farley & Williams has
hired Piraeus-based Ince & Co
partner George latridis, who will
join its Greek office in the new
year.

His colleagues Antonis
Lagadianos and Evangelos
Catsambas switched across
earlier this month.

The development follows
confirmation earlier this week
that Wikborg Rein has hired Ince
& Co partners Renaud Barbier-
Emery and Jonathan Goldfarb,
and senior lawyer Ina Lutchmiah,
for its London operation.

UK smart port initiative launches in
northeast England

PORTS in northeast England are
testing a pilot digital programme
aimed at improving operations
and boosting business growth.

Page 6



The ports of Berwick, Blyth,
Sunderland, Tyne and Teesport
will collaborate with digital
experts, regional authorities and
academics to test technologies
ranging from more sustainable
energy use to better security at
their facilities.

The North East Smart Ports
Testbed was recently launched
by the North East Satellite
Applications Centre of
Excellence, which is operated by
Business Durham.

Navios tanker duo complete merger
NAVIOS Maritime Acquisition has
completed the acquisition of
four-year-old very large crude
carrier affiliate Navios Maritime
Midstream Partners.

The all-stock merger creates a
unified fleet of 41 tankers
including 13 VLCCS, six of which
comprised the Navios Midstream
fleet.

With completion of the
transaction, Navios Midstream's

common units are no longer
traded on the New York Stock
Exchange.

The merger offered “a number of
benefits" to Navios Acquisition,
said chairman and chief
executive Angeliki Frangou.
These included “a simplified
corporate structure, larger asset
base and enhanced credit
profile”.

For classified notices please view the next page.
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Procurement of Enterprise Resource Planning (ERP)
Software for Entire Marine/Shipping Operations
Pakistan National Shipping Corporation (PNSC) invites bids from
interested firms for the proposed complete Enterprise Resource
Planning Suiteas per rule 36(b) of the Public Procurement Rules, 2004

(PPR, 2004).

This advertisement is available on PNSC website www.pnsc.com.pk
and PPRA website www.ppra.org.pk. The tender documents can be
downloaded from PNSC website www.pnsc.com.pk.

PNSC reserves the right to accept or reject any or all bids strictly as
per PPR, 2004.
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TRIBUNALE DI TORRE ANNUNZIATA
Bankruptcy no. 3/2018 R.F.

Dott. Giovanni Alari, dott. Luciano Caiazzo and avv. Vincenzo Ruggiero, Receivers in the
Bankruptcy n. 3/2018 as ordered by Tribunale di Torre Annunziata (Court of Torre Annunziata)

Hereby advise

That on 22" February 2019, h 09:30, before the Receivers and Judge dott. Valentina Vitulano at
Sezione Fallimentare del Tribunale di Torre Annunziata (NA), Corso Umberto |, no 437, Torre
Annunziata (Naples) the Shipping Business Unit of the Bankruptcy n. 3/2018, as described and
assessed in the Expert’s Survey Report of Prof. Mauro Bini, will be put on enblock sale, which
includes , the fleet of 13 vessels, consisting in no. 3 Capesize vessels, no. 4 Post-panamax vessels,
no 6 Aframax tankers, sold on a “as is, where is” basis, the relevant seafarers, the personnel
ashore, , and including other assets, resources and charter contracts, if any, without the surplus
assets (mainly liquid assets and financial assets) and employee termination indemnities.

The auction starting price is fixed at USD 190,000,000.00 (US Dollar one hundred ninety
million/00).

Terms and Conditions for the inspection of the vessels and the Company’s due diligence may be
requested by interested parties to the Receivers. Said inspection and Company’s due diligence will
be carried out at the interested parties’ costs and expenses and before the presentation of the
firm and unconditional irrevocable bids.

Interested parties, subject to terms and conditions to be agreed with the Receivers, may request:
1) Ship’s Class Records;

2) Visual’s inspection of the vessels;

3) underwater hull inspection;

4) audit of any information concerning the Company.

By h 12.00 noon of 15" February 2019, the interested parties will deliver to the Cancelleria
Fallimentare del Tribunale di Torre Annunziata (NA) the sealed envelopes containing their firm and
unconditional irrevocable bid in Italian language, which will be deemed and considered as the
contractual offer, together with the cashier bankers’ cheques payable in favour of «FALLIMENTO
N. 3/2018 — TRIBUNALE TORRE ANNUNZIATA», or, alternatively, the evidence and any details of
the irrevocable wire transfer in favour of the bank account held by «FALLIMENTO N. 3/2018 -
TRIBUNALE TORRE ANNUNZIATA» — BPER branch of Salerno — IBAN: IT83Z 05387 12916 0000000 15855 —
SWIFT: BPMOIT22XXX, with the relevant transaction reference number and SWIFT message, for an
amount of 10(ten) % of the price offered as a caution deposit. The outside of the sealed
envelopes will bear only the names of the Receivers and the date of the auction sale.
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Under penalty of nullity, the price offered in the firm and unconditional irrevocable bid cannot
be lower than the amount indicated above as starting price (USD 190,000,000.00).

The sealed envelopes will be opened by the Receivers, before the Judge, in the hearing of 22"
February 2019, h 09:30 a.m. .

In the event of competition between the bidders on the basis of the highest bid, the relaunch
measure cannot be less than USD 5,000,000.00 (US Dollar five million/00)

For any further details, including the auction sale notice full version and the Expert’s Survey
Report, please visit www.astalegale.net and www.portalecreditori.it.

Any other information may be requested by interested parties contacting the Receivers at
f3.2018torreannunziata@pecfallimenti.it.
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IN THE HIGH COURT OF NAMIBIA
(MAIN DIVISION)

Exercising its Admiralty Jurisdiction

CASE NO: AC29/2018

Name of vessel: mv "EMRE-T"
In the matter between:
DEUTSCHE BANK A.G.

(assignee of all the rights of DEUTSCHE BANK
NEDERLAND N.V., formerly known as NEW HBU Il N.V.

and HOLLANDSCHE BANK-UNIE N.V) APPLICANT
and
THE MOTOR TANKER “EMRE-T" FIRST RESPONDENT
and
EMRE DENIZ NAKLIYAT SANAYI A.S. SECOND RESPONDENT

Application for leave to sell
the First Respondent vessel, its
equipment, furniture, stores,
bunkers and lubricating oils

JUDICIAL SALE OF MT “EMRE-T”
AND APPOINTMENT OF REFEREE TO
DETERMINE CLAIMS AND REPORT TO COURT

TAKE NOTICE THAT on 13 DECEMBER 2018 a rule nisi was issued calling
upon all persons interested to show cause before this Court, at Windhoek on 22
January 2019 at 09h00 or so soon thereafter as the matter may be heard, why

an Order should not be made:

Draft Order - Annexure B.Docx
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1.  Thatthe mv “EMRE-T” (“the Vessel”) together with her equipment, furniture,
stores, bunkers and lubricating oils be sold on the prescribed conditions by

public auction.

2. That the proceeds of the sale shall constitute a Fund to be held by the

Registrar to be dealt with in accordance with the provisions of the order.

3. That Advocate Darryl Cooke, 2nd Floor, Bank Chambers, corner Keerom
and Bloem Streets, Cape Town, is appointed as Referee to receive,
examine and report to the Court on the validity and ranking of claims in
respect of the Fund, which claims must be filed with the Referee within 10
(ten) days of the date of sale or date that the sale is confirmed by this

honourable Court, as applicable.

4. A full text of the Order of Court and Conditions of Sale may be obtained by
requesting same from Bowman Gilfillan Inc, 1%t floor, Compendium House,
Unit 5, the Crescent, Westway Office Park, Harry Gwala Road, Durban
(Ref: Mark van Velden / Nicola Nel; Tel: +2731 265 0651,

mark.vanvelden@bowmanslaw.com / nicola.nel@bowmanslaw.com) or,

Koep & Partners 33 Schanzen Road, Windhoek, Namibia (Ref: Wilmili de

Bruin; Tel: +264 61 382 836 ; wilmili@koep.com.na).

BY ORDER OF THE COURT

REGISTRAR OF THE HIGH COURT
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