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Delaying IMO action will
Increase decarbonisation
costs and risk fragmented
regulation, UN warns

o
e

DELAYING ACTION BY the International Maritime Organization will
generate more costs for shipping’s decarbonisation and it could also
lead to emergence of different tiers of overlapping regional regulations,
according to the UN Conference on Trade and Development.

Unctad has carried out an expert review of the technical and economic
elements of the proposals for mid-term greenhouse gas reduction
measures submitted to the IMO.

“Delaying action will generate more costs and will undermine the legal
certainty required to incentivise investment and prompt action in low
carbon ships, fuels and bunkering infrastructure.”

Its findings included impact assessments of member states and
industry associations such as the International Chamber of Shipping’s
fund and reward proposal and other market-based and technical
measure proposals.

Unctad’s review will inform discussions at next month’s Marine
Environment Protection Committee 80, when the IMO will review its
GHG strategy and discuss market-based and technical measures.

“The shipping industry requires a clear, uniform and predictable
operating landscape with minimum regulatory uncertainty. Delaying the
adoption of the IMO mid-term or long-term measures aimed at managing
shipping carbon emissions will jeopardise decarbonisation and could lead
to the emergence of different tiers of overlapping regulations.”
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Risk of fragmented regional regulations has
increased in recent years with the European Union
adopting several new legislation to reduce shipping
emissions and several proposals being put forward
by US senators to tax shipping’s CO2 emissions.

Meanwhile, both EU and US policy makers have
made it clear that they will adjust these potential
regulations if the IMO adopts targets deemed
ambitious enough.

Unctad said if a GHG mitigation policy is
implemented regionally, it could risk carbon leakage
and excessive tax base erosion because of ships
altering routes to evade the system.

Proposals submitted to the IMO include the
emissions cap and trade system by Norway, Japan’s
zero-emission shipping incentive scheme as well as
others that aim to bridge the gap between
conventional and alternative fuels.

“Progress can be realised by ensuring that the
decarbonisation measures that may be adopted at
IMO also allow for an economic component
generating a revenue stream, which in turn, can be
recycled back to benefit the maritime sector and help
manage some of the transition costs affecting both
industry and States, in particular developing states,
small island developing states and least developed
countries.”

WHAT TO WATCH

SGX looks to develop the BDI as hedging tool

THE Singapore Exchange is exploring the possibility
of developing the Baltic Dry Index as a financial
instrument with industry backing given the growing
interest from funds.

The BDI, which is a good indicator of the health of
the global economy, is not currently tradeable. It
reflects the capesize, panamax and supramax
segments of the dry bulk market. The handysize
element, which has the least liquidity, was dropped
from the equation five years ago.

The idea to “productise” the index stems from the
pandemic, which shone a light on shipping, with
more funds wanting exposure though not
necessarily knowing which product to invest in, said
SGX head of commodities William Chin.

Setting the BDI up as a financial tool, with the
support from the industry, could be just the
instrument needed to attract more funds, he said in
an interview.

“It is one of the oldest indicators that has a large
number of eyeballs in a simplified shipping number,
so it is timely to explore development of this. It is a
simplified product structure, but it could be huge, a
game-changer for shipping derivatives.”

Dry bulk forward freight agreements reached record
levels in 2021 with 1.9m lots traded, according to
SGX data. Volumes dipped to 1.8m lots in 2022, split
mainly between capesizes and panamaxes.

From January to May this year, some 963,711 lots
have traded, though a slowdown is expected for
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2023 versus last year, given lower volatility, Chin
said.

Given the growing interest from funds which are
attuned to screen trading, SGX is also looking at
how using a data platform can incentivise greater
participation in the freight futures market.

There is no screen trading for FFAs currently as
most of the deals are done through brokers in what
is known as over-the-counter deals.

“During Covid-19, with the enhanced spotlight on
supply chain disruptions, asset managers were
looking for ways to enter the shipping market. If we
created a screen, supported by the industry and the
broking community, it may bring in new players who
are used to electronic forms of trading.”

Meanwhile, iron ore futures have grown
exponentially over the years, with more than 3bn
tonnes traded in 2022, twice the size of the physical
market, half of which was carried out on screen, he
pointed out.

Chin was thus “very bullish” on iron ore, which he
expects will continue to grow with industrialization
in Asia.

At present, iron ore is not included in the main
Goldman Sachs Commodity Index basket, but its
growth trajectory will propel graduation in the
ranks of global commodity contracts, he envisages.

The contract is being rapidly financialised, and with
the screen drawing in new financial participants,
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that has enlarged the liquidity pie, he said while on a
trip to London.

Dry FFAs make up 0.6 of the physical market, but
China does not hedge freight contracts much,
according to Chin. Thus, there is room to grow.

“As the Chinese derivatives landscape develops, it
could set up its own shipping derivative products
given its importance as the world’s largest
commodity consumer and producer of many
commodity products across dry bulk, tankers and
container shipping, and could be quite influential in
international pricing.”

As expected, container FFAs, launched by the SGX
earlier this year, have been slow to gain traction as
participants wait for the next cycle, Chin said. “It is
about timing and liquidity.”

“We need a shift in the market such as shareholder
demand for risk management or regulations to drive
a change in behaviour.”

A rise in volumes on other clearing venues is a good
sign, signalling growing market adoption, he said,
adding that western participants are comparatively
more conversant in the area of freight futures while
there is a lower level of participation by Asian names.

US set to cross $250m in sales

of Iranian ol

THE anticipated sale of seized Iranian oil on board
the Greek-owned tankers Suez Rajan (IMO:
9524475) will bring the total value of Iranian
cargoes sold by the US since 2020 to more than
$250m, three years after it began carrying out the
controversial seizures.

Rajan has been anchored off Galveston, Texas since
May 30, Lloyd’s List Intelligence data shows.

According to a Financial Times report citing
unnamed sources, the US is expected to soon begin
unloading oil after the ship received a licence from
the US Treasury department and US class society
ABS inspected the vessel.

The tanker is laden with 800,000 barrels worth
$56m.

ABS and the US Treasury Department have been
approached for comment.

The US seized Suez Rajan in April — a move that is
understood to have prompted Iran to seize another
vessel, Advantage Sweet (IMO: 9587192), in
retaliation.

The US began seizing suspected Iranian cargos
during the Trump administration, arguing that
these seizures in rem were legal when linked to
sanctioned Iranian terrorist groups, giving it
jurisdiction to execute them in international waters.

It started with the sale of 1.1m barrels confiscated
from Sky Rider (IMO: 9208124), Alba (IMO:
9149225), Tango (IMO: 9208100), and Pandi (IMO:
9105073) in 2020 for $44.9m, of which its netted
$26.6m, court documents show.
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The next seizure took place right before the end of
the Trump administration, and is still under legal
dispute.

About 2m barrels of crude were confiscated off the
Liberia-flagged very large crude carrier Achilleas
(IMO: 9398072) in December 2020, which the US
sold for $110.8m, netting about $99.6m. However,
the money is held in escrow as the UAE-based cargo
owners challenge the US government to recover it.

The last two successful seizures were off EM Unity
(IMO: 9189952) and Nostos (IMO: 9258014) in late
2021. The ships discharged a combined 714m barrels
of oil sold for $51.5m, of which the US pocketed
about $39m. That cargo was not sold until this
March, court documents show.

However, the US’ second-most recent attempt to
import confiscated Iranian cargo was aborted.

In May last year, the US chartered a pair of Greece-
owned tankers to unload oil from sanctioned
aframax Lana (IMO: 9256860). The vessel was
detained in Greece over its former Russian
ownership rather than its Iranian cargo.

However, after Iran seized the Greek-owned and
flagged suezmaxes Delta Poseidon (IMO: 9468671)
and Prudent Warrior (IMO: 9753545) in retaliation,
a Greek appeals court overruled an initial decision
granting the US permission to take the confiscated
cargo to New York.

Iran ultimately released the tankers in November in
a coordinated move that saw Lana depart Greek
waters. It proceeded to offload its cargo in Syria,
Lloyd’s List previously reported.
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Most recently, the US seized the Marshall Islands-
flagged Suez Rajan in April after launching an
investigation into the suspected Iranian origins of its
cargo in February last year.

The Empire Navigation-controlled suezmax
remained at anchorage in southeast Malaysia for
over a year before it set sail to Houston. Court
documents show families of 9/11 victims sought
to take over the cargo, in line with compensation
payout rulings, but the action — a restraining
notice to garnishee — was dropped in

November.

Iran responded to Rajan’s seizure by hijacking the
Marshall Islands-flagged suezmax Advantage Sweet
(IMO: 9587192), which was bound to Houston with
750,000 barrels of Kuwaiti oil.

Citing legal disputes, it then hijacked two other
tankers, the very large crude carrier Niovi (IMO:

9292498) and the 9,700 dwt Purity (IMO:
9408358), which were both in ballast when taken.

Lloyd’s List reported that the Niovi was part of a
legal dispute over suspected Iranian cargo
discharged in China in late 2020 which also involved
entities that were later sanctioned.

The reasons for the Purity’s seizure were still
unclear, its charterer recently told Lloyd’s List.

In response to the hijackings, the US increased
the presence of the US Navy’s 5th fleet in the
Strait of Hormuz in a bid to assuage concerns over
stability and security in the crucial energy
chokepoint.

There has been speculation recently that the US will
offer Iran limited sanctions relief in return for
certain concession in its nuclear programme, but
both sides have denied these claims.

Ukraine government approves maritime

compensation scheme

UKRAINE’s Cabinet of Ministers has approved a
new procedure that would see civilian vessels
compensated for damages resulting from Russian
military activity.

Shipowners will be eligible for compensation if their
insurers have refused to compensate for damage
“caused as a result of armed aggression of the
Russian Federation”.

The insurance fund, up to UAH 20bn or
approximately $500m, applies to foreign-flagged
and Ukraine-flagged ships travelling inland or
calling at seaports.

“Ensuring the stable operation of civil navigation
in the Black Sea, particularly within the
framework of the grain initiative, is impossible
without insurance coverage for carriers facing all
risks associated with Russian aggression,” said
Oleksandr Kubrakov, Deputy Prime Minister for
the Recovery of Ukraine and Minister of
Community, Territory, and Infrastructure
Development.

“We have observed that insurance companies are
hesitant to cover such risks, and this poses a
threat to the stable functioning of Ukrainian
ports.”
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The compensation scheme will be available to ships
participating in the Black Sea Grain Initiative and
will continue to exist in the event the grain deal
ends.

Moscow routinely threatens to axe the UN-brokered
initiative, which enables the export of certain
foodstuffs and agricultural products from Ukraine’s
greater Odesa ports.

Russia’s foreign ministry indicated the agreement
would be terminated in July if its demands relating
to the export of its own agricultural products are not
met.

“The implementation of the damage compensation
mechanism will enable charterers and shipowners to
maintain access to our ports, irrespective of the
functioning or non-functioning of the grain
agreement,” said Kubrakov.

“As a state that has ratified international
conventions, Ukraine has the right to unrestricted
commercial navigation.”

Shipowners will not be able to claim compensation

for vessels owned by Russian or Belarusian citizens
or with connections to these states.
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Individuals and entities subject to Ukrainian
sanctions are further excluded.

Shipowners must have an insurance contract or P&I
policy “in accordance with the established procedures
of Ukrainian or another state’s legislation”.

MARKETS

Box spot rates give up gains as demand

remains subdued

CONTAINER freight rates could continue to slide
over the coming weeks as few signs of demand are
emerging to support current levels.

The “persistent decline” in rates comes at a time of
increasing supply chain disruption from events
such as the Panama Canal’s low water levels and
labour disruption on the US west coast but is

also affected by a technical recession in the
eurozone.

“The supply-demand imbalance worsens with
upcoming vessel deliveries and low scrapping rates,”
said Container xChange chief executive Christian
Roeloffs.

“Spot rates are at pre-pandemic levels in most
trades, and contract rates are sliding. Coupled with
low demand, the industry continues to grapple with
overcapacity of containers and vessel capacity. Now
we have labour disruptions and the Panama Canal
drought, which in normal circumstances would lead
to an uptick in freight rates as they absorb effective
capacity, but any significant price effect is now
highly doubtful in the current market.”

The potential disruptions could lead to shippers
pulling forward cargoes, he added, which would

flatten any peak in the traditionally busy third
quarter of the year.

Container xChange noted that while the price of
containers usually surged in the lead up to the peak
season, this year there had been no movement.

“There are more than enough reasons to be
pessimistic,” Roeloffs said.

“With the peak season coming, the industry
sentiment is negative. The industry is waiting for a
demand comeback which doesn’t seem anywhere on
the horizon.”

Spot freight rates from the Shanghai Containerised
Freight Index, which rose 4.4% in the first week of
the month, last week fell back 4.9% as the June 1
general rate increase lost steam.

“Market sentiment remains poor with the China
Containerised Freight Index still sliding and carriers
continued to offer discounts with cargo demand still
insufficient to support rate hikes,” said analysts at
Linerlytica.

“Rates on the Atlantic, Asia-Europe and Australia
routes remain under significant pressure.”

Methanol boxship orderbook hits 92 vessels
as shortsea operator adds feeder duo

SEDEF Shipyard of Tiirkiye has signed newbuilding
contracts with a shortsea containership operator for
a pair of advanced feeder ships, bringing the total
orderbook for methanol fuel containerships up to 92
vessels.

The 650 teu ships have been ordered by A2B-online,
with the first ship expected to go into operation
between Moerdijk, Netherlands and Immingham,
UK, in late 2024.

They have been specified for dual-fuel methanol
propulsion and will feature a hybrid battery system
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and shore power to enable zero emissions port
manoeuvring and cargo operations. The specification
of the vessels was developed by German engineering
consultancy Technolog Services.

“With our new vessels we will contribute to a more
sustainable future and demonstrate that it is
possible to combine freight transport and
environmentally conscious operations,” said A2B-
online chief executive Dinant de Jong.

Details of the vessel’s methanol bunkering
arrangements have so far not been disclosed.
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A2B-online currently owns and operates seven
conventional-fuel containerships, all built in the
1990s and with capacities of 508 teu, in services
between Moerdijk to the UK ports of Immingham,
Teesport and Thamesport.

Sedef Shipyard is an experienced builder of
containerships and currently has an order in hand
for two, conventional fuel, boxships for compatriot
shipowner Turkon. The 3,000 teu capacity vessels
were ordered in mid-2022 and are booked for
delivery in June and October 2024.

The first methanol-fuelled containership is due to
go in to service for Maersk during September. After
Maersk ordered the first containerships capable of
operating on methanol in June 2021 several major

container line operators have since followed its
lead.

Most recently, X-Press Feeders of Singapore added
six 1,250 teu capacity ships to its existing orderbook,
signed in 2021, for eight methanol-fuelled
containerships at two Chinese shipyards.
Meanwhile, Taiwan’s Evergreen is said to have put
out a tender last month for up to 24 dual-fuel
methanol boxships of 16,000 teu capacity.

With the signing of A2B online’s newbuilding
contract, the total orderbook for boxships capable of
operating on the alternative fuel has now reached 92
vessels. However, the A2B online newbuildings are
the first small feeder dual-fuel methanol
containerships to have been ordered thus far.

Bullish outlook remains for tankers, despite

Opec+ supply cuts

RECENT efforts by Saudi Arabia and other Opec+
oil producers to curb oil production are not expected
to impede the recovery of tanker markets, according
to Poten & Partners.

The US tanker consultancy said in a report that
Opec+, which is a group of 23 nations that combines
the Organisation of the Petroleum Exporting
Countries with allies led by Russia, did not live up to
its previous production cut commitments and
China’s crude demand may be bigger than expected.

Saudi Arabia, who chairs the coalition, said earlier
this month that it would voluntarily cut output by
another 1m barrels per day in July. Elsewhere, other
Opec+ members agreed to extend earlier cuts, which
failed to prop up pump prices, through next year.

Their pledge to cut production by about 1.1m bpd in
May this year fell short, however.

Citing a Reuters Survey from May 31 and
preliminary data from the US Energy Information
Administration’s Short Term Energy Outlook, Poten
said total Opec output in the past month dropped
just 620,000 bpd from April, or more than 40%
below the target level.

“Saudi Arabia and the UAE did their part, but
Kuwait and Iraq did not fulfil their commitments,
according to preliminary data. Other producers,
such as Iran, Nigeria and Angola increased output.”

Russia’s production in May dropped more than 1m
bpd from February’s peak but remained at a level
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that is similar to April, Poten added. “The tanker
market needs to pay close attention to what Opec
says and [what it] does.”

Evercore ISI analyst Jonathan Chappell said the 1m
bpd extra cut by Saudi Arabia would mostly affect
crude oil liftings from the Arabian Gulf, putting
demand for very large crude carriers under pressure.

However, small crude tanker segments, including
suezmax and aframax, could even benefit from the
Saudi Arabia squeeze as replacement cargo from
elsewhere, such as Russia, flows into some of the
Asian countries which are expected to lead the oil
consumption growth.

Russian supply cuts, supposedly born from
sanctions and its inclusion in Opec+, are not
unfolding to the magnitude declared, Chappell also
noted.

“And if Russia is bucking the Saudi-led trend,
suezmax and aframax rates may just continue to
exceed those of the very large crude carrier
benchmark...for some time,” he said.

Poten pointed out that the latest production cut from
Saudi Arabia is only for one month. What is more,
the Kingdom might not choose to extend it and
could put the reduced barrels back to trade to regain
market share, if the tactic fails to deliver the desired
effect, or is taken advantage of by the free riders.

“The winner from the latest Opec meeting seems to
be the United Arab Emirates, which will see its
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quota raised by 200,000 bpd in 2024. This is
important for the oil and tanker markets, because
(unlike Nigeria and Angola), the UAE has the
capacity to produce (and export) these additional
barrels.”

China is another key indicator to key an eye on.

While the country’s economy recovery seems to be
hitting a bumpy road, its demand for crude is
anticipated to see a seasonal rebound from the
second half of this year as the refinery maintenance
season is coming to an end.

“Tanker rates usually follows suit in the [third
quarter] and into the winter,” said Poten, adding that
low oil prices could spur the demand from Chinese
crude importers, hence boosting tanker demand.

“If China’s recovery and oil demand is stronger than
currently anticipated, a cutback in Middle Eastern
exports may need to be compensated by more oil
from the Atlantic Basin, which would be a boost for
tonne-mile demand.

“There is always uncertainty, but we remain bullish
for the second half of 2023 and into 2024.”

Tanker sector facing looming shortage, warns

Gibson

SHIPBROKER Gibson has confirmed what the
market has already sussed out, warning that amid a
prolonged ordering shortfall set against a rapidly
ageing fleet, the industry may suddenly find itself
with not enough tankers to meet existing demand.

“The tanker fleet is ageing fast, ironically ‘helped’ by
virtually non-existing demolition over the past 12
months on the back of a dramatic improvement in
tanker earnings and the gradual exit of
predominantly ageing tankers into the dark fleet,
destined to trade almost solely Russian barrels,”
Gibson said in a recent report.

The broker pointed out that 8% of the current fleet
over 25,000 dwt is more than 20 years old. What is
more, most of these units, particularly in the larger
sizes, are already operating outside conventional
trades, including storage operations.

Another 25% of the total fleet is in the 16-to-20-year
bracket, Gibson added, noting that this is segment
has a higher proportion of handy, panamax and
aframax vessels.

Gibson highlighted the fact that investment in new
tonnage had declined notably in recent years, with
the tanker orderbook shrinking to its lowest level in
at least two decades at the start of 2023. This has
been caused by factors including the lockdown-
driven collapse in tanker demand, sizable increases
in asset values and rapidly disappearing near-term
yard availability, concerns about long-term oil
demand and uncertainty about future vessels
designs and fuels.
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However, activity has picked up recently, the
broker noted, with an increase in newbuilding
appetite across almost all size groups so far in
2023.

“With aframaxes and long range twos being the
best-performing asset since the war in Ukraine
broke out, it is not surprising that this size group is
in the lead, with combined orders for the year to
date already at their highest since 2017,” Gibson
said.

Meanwhile, investment in new suezmaxes is the
highest since 2020, while year-to-date medium-
range orders are just marginally short of the past
year’s total.

“We have also seen a few orders for handy size and
long range one tankers, following years of marginal,
(if any) investment in these size groups,” Gibson
added.

While welcoming the trend, Gibson reiterated that
the recent pick up in orders comes nowhere close to
offsetting the number of vessels at or approaching
their natural retirement age over the next four to five
years.

With most of the recent batch of orders set for
2025 delivery, and a growing volume of tankers
not due to hit the water till 2026 or later, Gibson
warned that ultimately the industry could well be
walking a tightrope between scrapping and
meeting demand.
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IN OTHER NEWS

UN secures insurance cover for FSO
Safer operations

THE United Nations-led project to
prevent more than a million
barrels of oil spilling into the Red
Sea from the rusting remains of
Safer (IMO: 7376472) has
secured a comprehensive
insurance package that will allow
operations to begin.

Having spent $55m of
international funds in March to
purchase an ageing very large
crude carrier, the 307,284 dwt
Nautica (IMO: 9323948), from
Belgian tanker giants Euronav to
transfer the contents of the
floating storage and offloading
unit Safer, the United Nations
Development Programme
required insurance cover to move
ahead with the emergency
ship-to-ship transfer operation.

Maersk secures bio-methanol for
first dual-fuel vessel's maiden
voyage

MAERSK has secured bio-
methanol for the maiden voyage
of its first methanol dual-fuel
vessel that will hit the water in
the coming months.

The Danish company has signed
a deal with Dutch fuel supplier
OCI Global for the delivery of
bio-methanol that will be
produced by using captured
biogas from waste in the US, the
logistics giant said in a press
release. OCI's bio-methanol is
certified by the International
Sustainability and Carbon
Certification in accordance with
the European Union's Renewable
Energy Directive.

Maerk's first dual-fuel 2,100 teu
feeder boxship will bunker with
bio-methanol for its maiden
voyage from South Korea's Ulsan
to Copenhagen, where the vessel
will be named in a ceremony
attended by European
Commission president Ursula
von der Leyen.

0S 35 master gets four-month
suspended sentence for Gibraltar
collision

THE master of the bulker that
collided with a liquefied natural
gas carrier as it was exiting
Gibraltar port in August last year
has been handed a four month
sentence suspended for a year.

Supreme court judge John
Restano said his sentence
reflected both low culpability on
the captain's part, while also
taking into account the
environmental damage the
incident had caused, according
to the local broadcaster.

Syrian national Abdulbar
Kaddoura's error was described
by the judge as “a professional
miscalculation over the space of
a few minutes, nothing more".

Three killed as gantry crane crashes
down in strong wind at China's Wuhu
Shipyard

THREE security guards died at
Wuhu Shipyard in China's Anhui
province after being hit by a
gantry crane that was toppled
over by a storm force wind.

On the evening of June 10, a
450-tonne gantry crane at Wuhu
Shipyard was blown down by a

Force 11 wind and crushed a
security guard booth, resulting in
the death of three on-duty
security guards, according to a
statement released by the local
emergency management
department.

The gantry crane was not in
operation when it capsized and
investigation into the cause of
the accident and subsequent
remedial actions are underway,
the statement added.

Tanker sector facing looming
shortage, warns Gibson
SHIPBROKER Gibson has
confirmed what the market has
already sussed out, warning that
amid a prolonged ordering
shortfall set against a rapidly
ageing fleet, the industry may
suddenly find itself with not
enough tankers to meet existing
demand.

“The tanker fleet is ageing fast,
ironically 'helped’ by virtually
non-existing demolition over the
past 12 months on the back of a
dramatic improvement in tanker
earnings and the gradual exit of
predominantly ageing tankers
into the dark fleet, destined to
trade almost solely Russian
barrels,” Gibson said in a recent
report.

The broker pointed out that 8% of
the current fleet over 25,000 dwt
is more than 20 years old. What
is more, most of these units,
particularly in the larger sizes,
are already operating outside
conventional trades, including
storage operations.

For classified notices please view the next page.
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PAKISTAN NATIONAL SHIPPING CORPORATION

(Statutory Corporation, Established under the ordinance, XX of 1979)

INVITATION TO BIDS
EMERGENT TENDER PROVISIO 13 (1

DRY DOCKING AND ASSOCIATED REPAIRS / SPECIAL SURVEY OF M.T BOLAN

TENDER NO. MRD/18778

1. Pakistan National Shipping Corporation (PNSC), invites bids for the Dry Docking and Associated
Repairs/Special Survey of “M.T BOLAN” as per clause, 36(a), read with Provisio 13(1) of PPRA
Rules, 2004, from Shipyards/Dockyards.

2. Bidding documents can be downloaded from PNSC website www.pnsc.com.pk/tenders/Bolan-Drydock-
2023.zip till June 21, 2023. This advertisement is available on PPRA website www.ppra.org.pk. The
Bids should be sent at E-mail Address only bolan.drydock@pnsc.com.pk latest by (1100 hours PKT/0600
GMT) June 22", 2023. Bids will be opened on the same day at (11:30 PKT/0630 GMT) in the presence
of bidders, who may wish to attend.

3. PNSC reserves the right to accept or reject any or all bids as per PPRA, 2004.

IRFAN MAHMOOD SHAIKH, General Manager (MR&S)

PNSC Building, 1st Floor, M.T Khan Road, Karachi, Pakistan.

Cell # +92 309 1286141, Dir: +92 21 99203980-99(20-Lines) Ext:314

Email: irffan.mahmood@pnsc.com.pk & estankers@pnsc.com.pk (for query only)

Website: www.pnsc.com.pk
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