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greenhouse gas reduction. Shifting towards

cleaner alternative energy sources,
including nuclear power, involves cutting
dependence on coal. Taiwan’s coal imports
also declined last year, with the government
aiming to reduce coal’s share of electricity
generation.

Over the past three years the ‘other
group
experienced lower volumes than seen in

importers’ of countries has
the 2020 peak. Steam coal imports into
Malaysia, Pakistan, Philippines, Thailand and
Vietnam — mainly for power generation —
are a large sub-category comprising about
The
pattern among individual countries has

80% of the entire group’s volume.

been mixed butVietnam’s imports returned
to their highest level, 45mt, in 2023 after
diminishing in the previous two years.

OUTLOOK FOR COAL IMPORTS
After last year’s strong upturn in coal
imports, potential for a flattening or
perhaps more likely a reduction in the Asia
regional volume during 2024 is visible.
Uncertainty surrounding China’s require-
ments, now comprising a third of the Asian
total following the 2023 abrupt surge, is
especially intense. Prospects for several
countries including India are hard to assess
and in some cases forecasts are largely
speculative, awaiting further clarification of
the main influences.

Recent estimates of economic activity in
Asia
foreseeable changes in the trend over the

suggest limited benefits from
next twelve months. A slackening tendency
in China’s economy, expected by several
although not all forecasters, is unlikely to
boost energy demand growth. In other
countries, including India and Japan, signs of
that could

strengthen enough to accelerate ener
g 194

economic growth trends

use have not yet emerged.

Specific factors in individual countries
are likely to be greater influences on coal
consumption and imports than the broad
regional trends in economic activity,
although changes in this pattern could still
have an impact. Direct drivers, with varying
relevance in individual countries include
evolving commercial competition for coal
from other energy sources, reflecting price
and availability aspects, and the effects of
governments’  environmental policies
especially those designed to reduce carbon
emissions. In several countries, changes in
domestic coal production — particularly in
India and China where domestic mines
supply by far the largest part of the market
— are a prominent influence on imports.

Looking at longer term prospects, an

upwards trend in Asia’s coal imports seems

implausible because of the restricting
pressures clearly visible. Many govern-
ments across Asia are taking steps to tackle
environmental problems and are shaping
energy policies accordingly, which typically
results in an emphasis on cutting coal
consumption. Consequently  purely
commerecial influences determining coal use
and imports are not always at the forefront.
in the

energy market frequently result in greater

Governments’ interventions
uncertainty and unpredictability. Cutting
greenhouse gas emissions in the longer
term, and reducing air pollution to
acceptable levels in the more immediate
future, are central issues considered by
policymakers in many Asian countries. But
the effects

sometimes not foreseen. While changes in

of changing policies are

policy affecting coal consumption and
broad
possibilities, the extent and timing of

imports are envisaged as
modifications and what effects these may
have on volumes are not easily predictable.
This aspect complicates analysis of the
outlook for Asia’s coal markets.

During recent years in both China and
India, political decisions having a major
actual or potential impact on coal focused
attention. These two buyers together
imported 525mt last year, almost half of the
Asia regional coal imports total. Although
some aspects of broad government policies
are widely known, the future impact of
changes is difficult to predict but potential
for a restraining influence on coal imports
is apparent.

An official
reducing or entirely eliminating coal

target of substantially
imports into India over the next few years
is occasionally repeated. This aim may
prove difficult to achieve, but gradual
progress could weaken seaborne coal
movements. An earlier unofficial ceiling on
annual coal imports into China appears to
have been relaxed last year when shortages

occurred. Various government policy

measures affect Chinese coal consumption,

domestic  production and  market

performance, complicating predictions.

ASSEMBLING A FORECAST
A cautiously positive view of Asia’s coal
imports in 2024 has been adopted by some
forecasters, but others are not convinced
that the result will be further growth. Signs
pointing towards a reduced volume after
last year’s strong performance are perhaps
more plausible than expectations of a
sustained upwards trend.

At the end of March the Australian
Government Department of Industry,
Science and Resources published an
updated forecast indicating that world coal
during 2024,
compared with last year’s 1,469mt. This
total
mostly seaborne trade.

trade may be weaker

land movements but is
Although Asia’s
overall coal imports are not specified, a

includes

forecast for the region’s steam coal imports
(about four-fifths of the total) indicates a
4Imt or 4%
927mt.
Within this Asian regional steam coal

decrease from 968mt to

imports volume, the main change envisaged
is a reduction of 66mt or 18% in China’s
quantity to 306mt. An increase envisaged in
India, up by 8mt (4%) to 186mt, and some
growth elsewhere in the region, is not
expected to offset the reduction in Chinese
purchases.

One possible consequence of changes in
trade volumes envisaged is that some ports
in Asia where coal is discharged could
experience reduced activity during 2024,
partly offset by additional activity in other
ports. Nevertheless even though current
signs arguably suggest that this is the most
likely outcome, much uncertainty remains.
Potential for a large change in China’s
imports is clear but especially hard to
predict. Forecasts typically are at least
partly speculative, awaiting unpredictable

events and consequences.
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China’s large imports...
... stoking global food inflation

aving experienced many famines
H since imperial times, China vigorously
pursues food security, including large
grain imports, to avoid domestic unrest. But

such imports cause distress to the rest of the
world by way of food price inflation.

There are contrasting tales of food inflation
in the two Asian countries that host more
than |.4bn people each and between them
have more than a third of the global
Notwith-
economic

population of close to 8.1bn.
their
progress in the past two and a half decades,

standing impressive
both China and India still have significant
numbers of people living below the poverty
line (BPL). To its credit, China has moved
700m poor rural people out of poverty.
Even then the country has over 50m
people under the national poverty line of
RMB 2,300 ($317.88) annual net income
per capita for rural residency. All these are
confirmed by UNDP findings. As for India,
the Hindu nationalist BJP-led government
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claims that it has in the last ten years lifted
600m people out of poverty. This claim is,
however, contested by the opposition and
many economists. Whatever that is, India
remains home to millions of BPL people
and it has large pockets of poverty,
particularly in rural areas.

ﬁ'lgr/.'flt/mn’ expert

Om Prakash

V;Yi \  Dhanuka.
e

Kunal Bose

This being the situation, the authorities
both in China and India are acutely aware
that shortages of food and their high prices
are sure to fuel popular discontent to the
extent of threatening government stability,
says agriculture expert Om Prakash
Dhanuka.
sectors being provider of employment to

In India, agriculture and allied

nearly 55% of the total national workforce
the government there comes under
constant pressure to ensure remunerative
Not only the

poor but also the middle class are smarting

prices for farm produce.

under high overall inflation in which the
contribution of food (all items without
(In stark
contrast to China, India has experienced

exception) was maximum.

double digit inflation in food.) The Indian
central bank’s attempt to rein in prices by
pegging interest rate high has not worked
effectively because of supply side issues.
Below normal rains during last year’s peak
monsoon season from June to September
and occurrences of floods and extreme



dryness in different parts of the country
affected production of rice, vegetables and
sugarcane and this has had a major impact
on consumer price index, says Dhanuka.
Take onion, an essential item in common
man’s diet. Following production collapse
of onion in India to an expected 25.47mt
(million tonnes) in 2023/24 from 30.22mt
in 2022/23 and 31.69mt in 2021/22, prices
went through the roof causing popular
unrest. In response, New Delhi first
started charging an export duty of 40%,
then put a ban on exports up to March end,
which has been extended till further
orders. But considering politically sensitive
Lanka and UAE are
perennially dependent on supplies of onion

Bangladesh, Sri

from India, a caveat is there in the order
that exports will be granted on requests
from importing countries. Of far greater
consequence for world trade in agri-
commodities, is India’s decision in July last
to stop exports of non-basmati white rice
as a domestic counter-inflationary measure.
Being the world’s second largest producer
of the cereal after China and by far the
most dominant exporter — Indian
shipments are two and a half times more
than that of Thailand, the next in the league
of exporters — such an action by India, no
doubt prompted by consideration to
contain local cost of living, caused world
rice prices to climb to their highest levels at
one point in |5 years, according to the UN

Food & Agriculture Organization (FAO).

IN A BIND
India’s trade action, though not totally
unexpected has put importing countries in
south and south-east Asia and sub-Saharan
countries in a bind. This is because drying
up of Indian white rice exports coincided
with fall in export surpluses of other major
Asian suppliers such as Thailand, Vietnam,
Pakistan and Myanmar, all having suffered
the impact of occurrence of El Nifio and
climate change for the worse. According to
official sources, Indian rice production is
likely to fall for the first time in eight years
in 2023/24 crop year ending June to
123.8mt from the year before 135.76mt. As
a shield against shortages in a season
leading to price spikes, New Delhi has
remained steadfast in maintaining buffer
stock of rice and wheat, procured by
government agencies in step with progress
of harvests. Supplies to the market are
made from such stocks when prices rise
and these also support the extensive public
distribution system of food.

India has two rice crops — summer, the
big one and winter. What naturally follows
is focus of official procurement on summer

rice harvest. Official sources say, rice
procurement this time was 44.15mt as of
March 5, against 47.55mt previous year or
7% lower. Since the current season rice
procurement is already more than 40% of
output, more government buying is not in
order as it may lead to shortages in the
wheat, the

procurement target is 3Imt. Under India’s

open market. As for
PDS around 67% of people are given wheat,

rice, sugar and kerosene at highly

subsidized rates. Furthermore, at the
intervention of prime minister Narendra
Modi, the country also runs a massive free
foodgrains programme. Because of all this,
any surplus for exports has shrunk in a
difficult crop year.

Trade officials have, however, started
seeing light at tunnel end following
weatherman announcement that in the
forthcoming peak monsoon season, India
will experience  “above normal
precipitation” to be caused by likely
smooth transition from El Nifio to La Nifia
condition. Will the disappointment with
rice production now extend to wheat in
the current agriculture year? As for wheat
production, the assessment of agriculture
ministry and private agencies do not
converge, points out Dhanuka. The official
target is | |4mt against 2022/23 production
of 110.55mt. S&P Global

Commodity Insights survey of 13 analysts

But an

and traders points to lower output year on
year in a range of 107mt and 108mt. The
slight setback will be due to fall in yields
though acreage remained steady. Poor
monsoon precipitation in wheat growing
regions left poor soil moisture and the
problem was compounded by insufficient

winter rains that are crucial for crop

growth and productivity.

Trade officials say even while wheat
production will like last year be lower than
the official target, New Delhi is expected to
be aggressive in procurement of because of
the expanded food relief programme. The
expected high levels of government
procurement can only lead to supply
tightness in the wholesale market to the
concern of trade. Will New Delhi in this
situation respond positively to the trade
asking for a cut in import duty on wheat,
now at 40%?

constituency for the government and they

Farmers are a major

remain in protest mode asking for a better
deal from the state. In this situation it will
not be in order to expect import duty to
be lowered, until at least parliamentary
elections are over and a new government is
formed in June. At the same time, the
government being engaged in taming food
inflation is unlikely to signal resumption of
wheat exports, a ban on which was put in
May 2022. Wheat exports in 2021/22
(April to March) exceeded the target of
7mt by 850,000 tonnes. Soon thereafter
came the ban.

CROP ESTIMATE CONUNDRUM

Deficiencies in crop estimates — in the
present case it is over wheat crop of the
2023/24 season, the harvesting of which has
begun — make taking decisions about food
related trade policies difficult, says
Dhanuka. This, however, should not be the
case any longer with monitoring of crops
from sowing to their different stages of
growth being possible using satellites and
drones. For the same reason of data

related confusion, India’s neighbour
Bangladesh with a population of 174.25m
was not sure for a long time whether the

production of rice this season has been

SIILICOWNNOD ® 3dVylL

wo9 Bewobreafip mmm

O
O ¥20Z MHdvY

—
w



TRADE & COMMODITIES

www.drycargomag.com

g APRIL 2024
-

—
E=Y

enough to take care of domestic demand.
The question remains if the country is
harvesting a lot more rice than local
requirements then why should the cereal
price be on an upswing, specially during the
Ramadan month when most Muslims
observe strict fasting from dawn to sunset.

Bangladesh Rice Research Institute
(BRRI), an agriculture ministry outfit, has
forecast a total of 41.2mt of rice is likely to
be produced this year, including 20.9mt of
boro, 3mt of aush and |17mt of aman. Such
a level of production should leave a surplus
of 5m to émt after meeting domestic
demand of around 35mt. The United States
(USDA),
however, says Bangladesh rice production
of 36.3mt will fall short of likely local
consumption of 37.6mt, leaving a deficit of

Department of Agriculture

I.3mt. Without going into the merits of
which of the two agencies, BRRI or USDA,
has done a better job of estimating 2023-24
rice output, the worrying development is
rising rice prices. What is to be said in
favour of Dhaka is that it has been quick in
reworking the import duty and asking
private agencies to import the sanctioned
volume of grain. Moreover, it has begun a
dialogue with New Delhi for import of rice
and wheat and also three other
commodities, namely, onion, ginger and
garlic that hopefully will soon lead to the
signing of memorandum of understanding.
Though there is a ban on export of rice and
wheat, New Delhi has supplied rice, wheat
and onion to countries in the
neighbourhood and also to ‘key partners’
such as the UAE, Indonesia and Vietnam on
a case to case basis.

The unusual dry weather is making
Bangladesh, which is the world’s third
largest producer of rice after China and
India, harvest a crop that will fall short of
demand.

local Imports, therefore, is

unavoidable. Recent price inflation

notwithstanding, the country highly
vulnerable to flooding has moved from
recurrent food shortages to self-sufficiency.
The flooding risk is because of its location
in the Bengal delta and its low-lying flat
topography, which is further compounded
by several factors linked to climate change.
Rising frequency of extreme precipitation
events more erratic rainfall has made
Bangladesh’s pursuit of green revolution
highly challenging.

The country’s agricultural research
organizations have, however, been able to
develop high-yielding varieties of rice that
will grow in conditions of salinity,
submergence and extreme temperature.
Observers  of

Bangladeshi economy

attribute breakthroughs to other factors

like availability of locally produced quality

seeds and nutrients and an efficient
extension programme designed to arm
farmers, almost entirely small owning less
than three hectares with ideal farming
practices. The country in the meantime has
graduated from ‘green revolution to gene
revolution’. Once again thanks to research
successes in developing HYV seeds,
Bangladesh is also producing over a million

tonnes of wheat.

WORLD RICE OUTLOOK

FAO says in a report that in spite of the
2023/24 season having suffered La Nifa-
related weather setbacks,“improvements in
the relative profitability of rice cultivation
have stimulated expansions in main-crop
plantings in Asia, Africa and Northern
America should help offset the negative
impacts of the weather disruptions.” Based
on this premise, the FAO has forecast
world rice production to rise 0.8% from
the 2022/23 reduced harvest to 523.9mt in

2023/24 season on a milled basis. However,
both in
international prices that will keep in check

price rises domestic and
use of the grain both for animal feed and
human consumption is to arrest rice use at
522mt. International trade in rice in 2024
is forecast to remain close to the 2023
reduced level at 52.8mt. Till there is a new
government in June, India will not consider
lifting ban on rice exports. But according
to FAO: “Apart from Brazil, Uruguay and
Viet Nam, most exporters are expected to
raise their shipments” compensating for
squeeze in supplies from India. Global rice
stocks will be up to a record high of
198.9mt. Thailand, a major producer and
exporter of rice, is, however, to see fall in
milled production to 20mt in the 2023-24
marketing year from 20.909mt a year
earlier.

In the family of rice consisting of quite a
few varieties, the long slender-grain
aromatic basmati is the niche one that is

sold at a high premium over the normal
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grain. Basmati rice too comes in several

varieties. Grown principally in India and
Pakistan and sold in the world market by
them, basmati has got geographical
indication (GIl) tag, speaking for its
exclusivity and integrity. Grown in the
Indian subcontinent’s Himalayan region
benefiting from its unique climatic and soil
of the

aromatic rice are gained by finely tuned

condition, distinctive qualities

cultivation and processing practices.

It is only likely that India and Pakistan
will stay perennially engaged in a
competition to sell their basmati rice in
West Asian countries, the UAE, the US and
the UK. Helped by restricted supplies from
Pakistan and stock building by most
importing countries, India could lift basmati
rice exports by |1.5% to 4.9mt in 2023,
almost equalling the record high of 5mt in
2020. But revenue from exports was a
record $5.4bn, 21% up on 2022, thanks to
high prices. A Reuters report, however,
says: “India’s basmati rice exports are likely
to fall in 2024... as rival Pakistan is offering
the grain at competitive prices amid a
rebound in production.” In the meantime, in
order to put a check on suspected trade
malpractices, New Delhi first laid down
minimum export price (MEP) of basmati
rice at $1,200 a tonne
Expectedly, the move provoked an outcry

in August.

from the trade since the MEP was found to
be higher than market price prevailing then.
Subsequently in October it was brought
down to $950 a tonne.

CHINA FOOD SECURITY CAMPAIGN
No other country or group of countries in
Asia will ever have the same kind of bearing
on global food economy like that of China.
The world’s second largest nearly $18.5
trillion economy with less than 10% of the
planet’s arable land is the producer of one-
fourth of the world’s grain but has the
onerous task of feeding one-fifth of the
earth’s population. No wonder then a
major concern of the Xi Jinping led
administration is to ensure that there are
no disruptions to food supply triggering
domestic unrest. What haunts the Chinese
leaders all the time are the memories of
the Great Famine of 195961 that claimed
30m lives and caused nearly the same
number of lost or postponed births. No
surprise since taking charge of the country
in 2013, President Xi had many occasions
to say: “The rice bowls of the Chinese
people must always be held firmly in our
own hand and filled mainly with Chinese
grain.”

Mark the word ‘mainly’. According to
the ministry of agriculture and rural affairs,

China produced a record amount of
695.4mt of grain in 2023, a year on year rise
of 8.8mt over 2022. Incidentally, this was
the ninth year in a row that the country,
which is the world’s largest producer of
cereals such as corn, wheat and rice,
harvested over 650mt of grain. China’s per
capita grain output exceeding the globally
recognized security level of 400kg by over
90kg is, however, of little comfort to the
First, the
country still continues to lose arable land

authorities for several reasons.

because of neglect and use of excess
fertilizers. What further aggravates land
loss situation is the country being subject
to extreme weather, environmental issues
and water scarcity.

FARMLAND PRESERVATION
Merecifully, China has introduced a ‘farmland
red line’ policy that sets a preservation
target of at least 120m hectares of arable
land for growing crops. Moreover, there is
a target for very high quality 66.7m
hectares of farm land. (Loss of farmland
and its progressive deterioration is also a
major problem for India and many other
countries in south and south-east Asia.)
Second, since the beginning of the
millennium, China’s food self-reliance is
down to around 65% from 93.6%. Why is
this so in spite of high grain and dairy
products output? The fear of disruptions in
food supply has led Beijing to build
stockpiles of food, mainly corn, rice, wheat
and pork, mostly by way of imports.
China’s large imports of soybeans, corn,
wheat, rice have invited criticism from many
quarters. This way of seeking insurance
against domestic food supply problem at
any point leads to rises in food prices
throughout the world as it may create
shortages outside China.

Third, despite improvements in national
food safety standards brought about in
2022, the urbanites with sufficient buying

capacity being scared of local food not safe
and toxic will opt for imported stuff.
Concern about food safety is also a
USDA says in a
report: “As incomes rose, the average

booster for imports.

Chinese diet changed to include more
In the
past 20 years, per capita consumption of

meat, dairy and processed foods.

poultry meat increased 32%, soybean oil
consumption more than quadrupled and
fluid milk intake more than tripled” The
country is close to 70% import dependent
on edible oils. Fourth, in a number of farm
products, the Chinese cost of production is
higher and productivity lower than from
the countries, including the US and Brazil
Take
soybeans for instance, the cost of its

from where imports are made.

growing in China is 1.3 times more than in
the US. The yield too is 60% less.

For many years, the US remained the
largest supplier of farm products to China.
But then the two countries got locked in a
trade war in 2018. This and also Beijing’s
good relations with Brasilia are the reasons
for China buying more and more from
Brazil leading finally the South American
country replacing the US as China’s largest
agricultural supplier. Being highly sensitive
to any food supply disorders, since
heightened by geopolitical crisis in Europe
and West Asia, Beijing is actively pursuing
diversification of supply sources. Its Belt &
Road Initiative (BRI) is primarily a massive
China led
programme. But Beijing is taking advantage

infrastructure development

of it to promote agricultural cooperation
with BRI participants in all continents. As it
has done with minerals, China continues to
encourage its investors to buy farmland in
foreign countries.

According to USDA, Chinese investors
had by 2021 owned 383,935 acres of
farmland in the US. Africa is the principal

target of China for owning land to grow

crops.




Safety is a driver of quality and
sustainable dry bulk shipping

SAFETY LIES AT THE HEART OF
INTERCARGO’S WORK EXPLAINS ITS
SECRETARY GENERAL KOSTAS GKONIS
INTERCARGO is currently publishing
its first-ever report on ESG, reviewing
key highlights of our Association’s
activities and initiatives in the ESG
sphere. It demonstrates our
Association’s commitment to quality dry
bulk shipping through protecting the
environment, safeguarding seafarers'
health and
economies and societies.
INTERCARGO and its members take
high pride in this work.

When reflecting on ESG, we should
not forget that safety is a cornerstone

safety, and supporting

and key driver of sustainability for dry
bulk shipping.

Safety lies at the heart of all
INTERCARGO does: safe operation of
ships, safety of crew, and decarbonization
with safety.

INTERCARGO actively
crew safety initiatives and improved bulk

supports

carrier management practices to achieve
our zero-loss goal and will always be a
strong supporter of decarbonization
with safety.

INTERCARGO recently welcomed
the launch of the Golden Safety Rules by
the Together in Safety coalition, of which
our Association is an active member.

Safety is paramount, both for ships
and for seafarers, and we welcome these
helpful Golden Safety Rules which will
raise awareness of key safety measures.

Dry bulk shipping has come a long
way since the ‘dark days’ of the 1980s
and 1990s when casualty levels and
losses of ships and crew were high.

Safety performance in the sector has
steadily improved. This is an impressive
achievement especially when
considering the considerable rise in the
number of bulk carriers in the world
fleet. Over the past decade the bulk
carrier fleet has grown from 10,000
vessels in 2013 to around 13,000 by Jan
2024. It is worth mentioning that the
dry bulk sector, the world's largest fleet
segment, according to industry statistics
now surpasses 1000 million DWT (I
with today’s bulk fleet
representing more than 40% of world

trillion)

tonnage.

Kostas Gkonis, Secretary General
INTERCARGO.

"

As depicted in our upcoming, and
annually updated, Bulk Carrier Casualty
Report, statistics from 2014 to 2023
suggest a clear trend of improvement in
terms of the rolling [0-year average of
ship losses. The average number of ships
lost within the bulk carrier industry
continues to reduce, showing positive
signs of improvement in safety
performance.

However, there is no room for
complacency and INTERCARGO has
set a course towards zero casualties.
With safety firmly in mind we have
worked with RightShip to establish the
new Dry Bulk Centre of Excellence
which will oversee the operation of the
DryBMS quality standard for the dry
bulk sector.

DryBMS is an
straightforward set of best practices and
purely
focused on vessels carrying dry cargo in

independent and

key performance indicators

bulk at sea and which raise the bar on

INTERCARGO

SPEAKS

safety, environmental and operational
excellence. Safety, environmental and
operational  excellence are also
promoted through confidential company
self-assessment with optional third-party
verification.

Although an important barometer,
the score achieved from the self-
assessment is not the most important
What matters most is that

companies

factor.
use the self-assessment
process to identify areas of reduced
performance and to then drive
improvement forward.

This is an exciting development for
dry bulk shipping companies. By
assessing their management systems and
carrying out continual improvement to
meet the higher stages of the DryBMS
Framework, companies can help improve
their

performance — and by doing so

safety and operational
collectively we all raise the standards of
our industry as a whole.

At this present time, ships are still
very much at the mercy of world events
and geopolitical conflicts. We continue
to keep under review the safety of ships
in the Red Sea and Gulf of Aden, as well
as the Black Sea, and in piracy hotspots,
such as the Gulf of Guinea, and to keep
members appraised of latest guidance.
We strongly condemn attacks on
merchant ships and innocent seafarers
IMO’s
international efforts to secure safe

and actively support the
passage for all commercial ships across
the globe.
INTERCARGO’s
continues to increase and currently

membership

stands at almost 160 Full Members with
about 3,300 bulkers entered with the
Association of a total capacity in excess
of 325 million dwt, together with some
95 Associate Members. We
forward to informative and productive

look

spring Semi Annual Meetings in Tokyo in
May when our Technical and Executive
Committees will come together to
assess progress and discuss key industry
matters. In the meantime, our work at
IMO and in industry groups continues at
full speed and always with safety in mind.
Kostas Gkonis, Secretary General
INTERCARGO.

Z
m
=
2

L40dSNVYL ® DONIddIHS

woo fewobreafip mmm

O
O ¥20Z WHdvY

-_
~3




n
=
L
Z

SHIPPING & TRANSPORT

www.drycargomag.com

g APRIL 2024

—
(=-]

INTERCARGO and RightShip launch Dry Bulk Centre of Excellence

On 3 April this  year, e .
Dimitris Fafalios, =
INTERCARGO, the International .7 Fafalios /2
Associati ‘D c Chairman of -
SI:..souatlon od o LYSH arﬁo INTERCARGO:
ipowners, an ightShip, the ) o |

ﬁi

ESG-focused
digital maritime platform, proudly
launched the Dry Bulk Centre of
(DBCE), an
independent, not-for-profit industry
to the

respected global

Excellence

organization dedicated
administration of the Dry Bulk
Management Standard (DryBMS)
framework.

DryBMS was developed by
INTERCARGO and RightShip, with
input  from experts and
stakeholders across the sector, as an
industry tool to raise standards and best
practices across safety,  security,
environmental performance, and social
welfare in the dry shipping sector.
INTERCARGO and RightShip have worked

closely to establish the DBCE to further

evolve and disseminate the DryBMS
framework.
An independent, not-for-profit

organization entirely separate from its
founding organizations, DBCE will be run
by an independent management team and
will adopt a governance model convened
from  ship

owners, managers, and

charterers.  This will foster greater
co-operation and collaboration between
key stakeholders and achieve the common
purpose of improving standards and driving
operational excellence via active industry
participation.

The DBCE Board of Directors will be
chaired alternatively by representatives
from the community of ship owners/ship
managers and charterers and will have
representation from RightShip,
INTERCARGO and other industry
stakeholders creating a truly
collaborative industry initiative.

The DryBMS framework will
continue to be accessible to the
industry, and, from May 2024, DBCE
will maintain a secure portal where
ship owners and managers can
complete digital self-assessment
against the DryBMS framework.
Ship owners and managers will then
have the optional ability to share the
results of their self-assessments
with their charterer customers. In
addition, DBCE will establish an
independent self-assessment audit
verification process for evaluating
and verifying actual performance

against self-assessments. DBCE will

administer a truly
robust standard.”
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accredit

independent auditors to its
defined standard, whom companies may
engage to perform audits of their self-
assessments in their respective ship
management offices.

DBCE will be led by a newly appointed
MclLeod, who
| am delighted to be driving
this new initiative. The launch of the DBCE

is the next step for the industry in going

managing director, lan
commented:

beyond compliance and achieving
excellence, with the support of the
DryBMS framework. The welfare of crew,
protection of the environment, and
sustainable operation of assets form the
bedrock of this initiative, all of which
better

operational practices. This benefits not just

encourage companies towards
ship owners, but all in the industry. We
urge ship owners, managers, and other
stakeholders across the sector, to use this
tool and to join us on this transformative
journey to make dry bulk shipping stronger,
safer, and more sustainable.”

Steen Lund, RightShip’s CEO, stated: “It
is exciting to be part of a such an important

Steen Lund,
RightShip CEO:
“It is exciting to
be part of a such

an important

endeavour in lifting standards across
dry bulk shipping. DBCE is more
than just an administrator for the
DryBMS standard; it is a catalyst for
collaboration and proactive
engagement across the sector. This
launch can’t come at a more crucial
time — ship owners and managers
must be given the resources they
need to achieve excellence and
strive for zero harm.”

Dimitris Fafalios, Chairman of
INTERCARGO, “We are
collaborating in a scheme that is

said:

being developed by the industry and
for the
administer a truly robust standard with the

industry, which  will
help and expertise of those that the
industry relies upon to implement and
support it. DBCFE’s independence is crucial,
ensuring the organization always works for
the benefit of the dry bulk industry as a
whole.”

Asout INTERCARGO:

The International Association of Dry Cargo
Shipowners (INTERCARGO), formed in
1980, unites and promotes quality dry bulk
shipping, bringing together 250 forward-
thinking companies from 30 countries.
INTERCARGO convened for the first time
in 1980 in
participating with consultative status at the

London and has been
International Maritime Organization (IMO)
since 1993. INTERCARGO provides the
forum where dry bulk

managers and operators are informed

shipowners,

about, discuss, and share concerns on key
topics and regulatory challenges, especially
in relation to safety, the environment, and
operational excellence. The Association
takes forward its members’ positions to
IMO, as well as to other shipping and
international industry fora, having
free and fair competition as a

principle.

ABOUT RIGHTSHIP:

endeavour in  Established in 2001, RightShip is a
lifting standards  prominent global ESG focused digital
across dry bulk  maritime platform, providing
shipping.” expertise  in  global  safety,

sustainability and social responsibility
practices. Founded with the mission
to drive operational improvements
in the global shipping industry, more
than 800 customers use RightShip’s
due diligence, environmental and
inspections services to help them
manage risk and improve overall
maritime safety standards.



Oldendorff Carriers contracts with Harbor Lab to provide global transparency
in port transactions and revolutionize disbursement accounting

V Harbor Lab’s software platform is
deployed across Oldendorff Carriers
fleet.

Vv Oldendorff Carriers is an industry
expert in using technology to
streamline processes to save money
through accurate invoicing and bring
transparency to disbursement costs.

vV Appointment of Harbor Lab was made
after proof of concept demonstrated
that efficiencies and cost savings could
be achieved in Port Disbursement
Accounts (PDAs) submitted by agents

to the Harbor Lab platform.

Harbor Lab, a global specialist in maritime
technology for centralizing and simplifying
port disbursement costs is today
announcing a new contract with one of the
world's largest dry bulk shipping companies
— Oldendorff Carriers.

Lab’s

(Saa$) platform provides real-time,accurate

Harbor software-as-a-service
information on disbursements that brings
clarity and efficiency to port transactions
for all parties. By deploying this software

platform, Oldendorff will be embracing a

technology-first approach to solving three

core challenges that impact every company
in the maritime shipping industry:

vV Streamlining processes for all
involved: the Harbor Lab platform
streamlines disbursement accounting
processes and ensures timely

payments, to the benefit of shipping

companies, port agents and vendors. It
also enhances the handling capacity of

Harbor Lab’s

technology calculates and evaluates

disbursement accounts.

down to the
and berth —
against the real-time port tariffs

port expenses —

individual terminal
published by port authorities.

Vv Saving money through accurate
invoicing: Harbor Lab automatically
identifies discrepancies and incorrect

invoices, instantly saving money for
Oldendorff. The technology of the
platform highlights discrepancies and

Oldendorff Carri
Harbor Lab team.

makes it easier to identify differences

between estimated disbursement
costs and actual invoices.

Vv Bringing transparency to shipping:
the platform establishes a single source
of truth for disbursement costs. This
removes the lack of transparency that
is time-consuming and facilitates
quicker decision-making giving easy
access to information on costs that can
be shared with internal stakeholders.

Oldendorff’s decision to contract with
Harbor Lab underscores Harbor Lab's
scalability, adaptability, and flexibility.
Oldendorff's dry bulk business includes 21
offices around the world and a workforce
Harbor Lab’s
SaaS solution can easily accommodate

of over 4,500 employees.

evolving needs and scale alongside client
growth.

“We are beyond thrilled to embark on
this journey with a titan in the maritime
industry, Oldendorff Carriers,” remarked
Antonis Malaxianakis, founder & CEO of
Harbor Lab. “To have one of the largest
bulk shipping companies in the world
decide to contract with us is a testament to
the strength, and global nature of our
heartfelt
gratitude to Oldendorff Carriers for

platform.  We extend our

7S an

choosing Harbor Lab as their technology
partner. Together; we look forward to
charting new territories and improving our
SaaS$ solution together.”

Moller,

Operations  of

Sven Managing  Director
Oldendorff

comments: “Whilst a lot of Shipping

Carriers,

Companies are watching and waiting,
Oldendorff has always been embracing
change and efficiency at all levels.
Digitalization and platforms such as Harbor
Lab who are offering automated
solutions/processes will continue to change
how our industry will operate in future.

“It will reduce operational cost,improve
efficiency, data quality and give our
employees more time to concentrate on
Oldendorff's core business.”

Known as ‘disbursements accounts’,
DAs are the costs that arise to a cargo ship
during its time in port and it’s the second
largest annual expense for a ship
management company. By pre-planning the
costs that will be incurred during a port
visit, DAs allow the charterer or operator
to ensure that the vessel is not incurring
any unnecessary charges. These DAs are
highly irregular, varying from port to port
depending on local factors as well as global
economic trends. These payments are
largely still handled through manual
processes which lack transparency. Harbor
Lab’s  SaaS

administrative

reduces the

shipping
companies and improves the transparency

platform
burden for

and cost evaluation for settling DAs.
Harbor Lab centralizes and simplifies
the management of port fees and related
costs, providing real-time, accurate
information on disbursements that brings
clarity and efficiency to port transactions

for all parties.
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Houlder develops new tool for analysing ship performance and efficiency

MODELLING ENVIRONMENT USED TO
VERIFY ENERGY EFFICIENCY TECHNOLOGY
PERFORMANCE DATA INDEPENDENTLY
Houlder, the design and engineering
consultancy with sustainability at its core,
has developed a new tool for analysing ship
performance and evaluating efficiency
options, including energy efficiency
technologies —also known as energy-saving
devices or clean technologies.

The Houlder Optimisation & Modelling
Environment, HOME™  uses the latest
digital twin technology to create a virtual
world which can be used to analyse tweaks
to the operations of existing ships, to
design brand new vessels, or to outline
and cut

(GHG)

emissions on specific voyages or across all

various ways to save fuel

associated greenhouse gas
operations.

Using HOME™, shipowners are able to
analyse the emissions performance of
efficiency technologies for their specific
vessel and its unique operating profile.
Fundamentally, each ship has different
efficiency requirements impacted by route,
cargo, design and so on, and will benefit
from a different technology or blend of
technologies. The key is to start with the
ship, not the technology being offered.
CEO of Houlder,

vessel efficiency

Hare,
“The
opportunity is well understood; if you save

Rupert
commented,

fuel, you save money and GHG emissions.
If you save emissions, you save the planet.
It's a virtuous circle in that regard.
about  the
performance of efficiency technologies

However, uncertainty
investment
Clear data
from an independent and objective source

remains a barrier to final
decisions and wider uptake.

on the specific fuel and emissions savings of
can help build the
commercial case required. Good decisions

green solutions
need good data and it’s always a smart idea
to get a second opinion.”

Jonathan Strachan, CTO of Houlder,
said, “This isn’t just about looking at how
ships do what they do; it's about making
them do it better. Depending on what a
client needs, HOME™ can dial the detail
up or down.
board
offer a quick peek at what's possible. For

For those at the drawing-
stage, basic-fidelity simulations

more in-depth analysis, like weighing
up different modifications or getting into
the nitty-gritty of business planning, mid-
fidelity and high-fidelity simulations provide
richer, more detailed insights through
Houlder’s computational fluid dynamics
(CFD) and hydrodynamics capabilities and

expertise.”

Operational modelling is an emerging
field of study for the maritime industry —
advances in processing power, Al, and big
data are leading to the development of new
and smarter tools. When real-world data
from ships is available, it can be fed into
HOME™ to make the modelling even
more accurate. The system can also
calculate carbon intensity indicator (ClI)
and energy efficiency existing ship index
(EEXI) ratings, plus hull forms can be
recreated from 2D drawings, removing the
need for expensive 3D scanning.

Verified and
performance data is in the best interest of

accurate emissions
technology providers as well as ship
owners and operators. It's a win-win, as
technology companies need case studies of
their solutions performing well on a
suitable vessel and route to build trust with
other shipowners, and clearly shipowners
want the best return on investment — both
in terms of cash and carbon.

Energy efficiency technologies come in
various shapes, sizes, and guises, all
promising answers to shipowners’
decarbonization headaches. They include
rigid wing sails, Flettner rotors, kite sails,
suction wings, waste heat recovery
solutions, Mewis ducts, propeller boss cap
fins, rudder bulbs, pre-swirl stators, wake
equalizing ducts, air lubrication, bow
enhancement, hull fins, hull antifouling
technologies, hull form optimizations,
propellor optimizations, engine optimiza-
tions, and so on.

With more

technologies available — and regulatory,

and more efficiency
economic, technical, and financial drivers
for their adoption evolving — it is time to
evaluate technologies in combination,
analyse real-world performance data,

identify fleet-wide trends, take

opportunities for incremental gains,
calculate payback periods in-detail, and
delve into technology readiness levels. Find
out more about operational and vessel

efficiency here.

ABOUT HOULDER LIMITED

Houlder has been a wholly independent
provider of design, engineering services
and equipment for over thirty years. The
company has built on its marine and oil &
gas pedigree to proactively engage with
emerging markets such as offshore
renewable energy, LNG distribution, new
gas carrier design, specialist vessel design,
and vessel efficiency. Houlder employs 80
professionals across the UK, supporting a
network of global projects across the
North Sea, Gulf of Mexico, West Africa,
North America, South Korea, and
Singapore. Its project managers, naval

architects, marine  engineers, and
consultants, support ship owners and
operators across the industry, as well as
banks, investors and business advisers, with
a full range of advisory, design, engineering,
analysis and project implementation
services.

Houlder’s diverse client base includes
such organizations as the UK Government
(2017 National Shipbuilding Strategy), Oil
& Gas Majors, the Society of Gas as Marine
Fuel (SGMF), Eon Climate & Renewables,
Siemens Wind Power, Technip, Subsea 7,
Shell, BP Exploration, MPI Offshore,
Aquatic, Transocean, Dolphin Drilling, and
Schlumberger & Ensco. Houlder’s
corporate affiliations include Subsea UK,
NOF-Energy, The British Rig Owners
Association and the Royal Institution of
Naval Architects, and the company holds
numerous business and industry awards
for its innovation, design and business

success.



Methanol engine from MAN Energy Solutions secures bulker orders

Japan’s Tsuneishi Shipbuilding Co., Ltd.
recently ordered three MAN B&W
7G50ME-C9.6-LGIM (Liquid Gas Injection
Methanol) main engines in connection with
the building of three 81,200dwt bulk
carriers for Danish shipping company, ].
Lauritzen. Each engine will feature MAN
Energy Solutions’ proprietary EGRBP
(Exhaust  Gas ByPass)
emissions-reduction technology. MITSUI

Recirculation

E&S will build the engines in Japan.

Bjarne Foldager, Head of Two-Stroke
Business, MAN Energy Solutions, said: “We
are currently experiencing a wave of
ME-LGIM orders and it is great to see such
a respected company as J. Lauritzen joining
the decarbonization journey. While car
carriers have been to the fore recently, we

ultimately expect methanol to figure

prominently as a future fuel across all
vessel segments and these newbuildings
will be capable of trading carbon-neutrally
when powered by green methanol and bio-
fuel oils. We value this collaboration with J.
Lauritzen and appreciate the trust it has
placed in us”

The Kamsarmax vessels will be among
the very first methanol-capable bulk
carriers in the world and will be fully
owned by Lauritzen NexGen Shipping,
which J. Lauritzen and Lauritzen Bulkers
A/S reportedly will use as a platform for
further investments in zero-carbon
emission and future-proof assets for the
shipping industry. The vessels have been

ordered in co-operation with Cargill, the

American global food corporation, who
will operate the vessels for a minimum
period of seven years.

Thomas S. Hansen, Head of Promotion
and Customer Support, MAN Energy
Solutions, said: “With more than 160
and 500,000 running hours
accumulated on methanol, the ME-LGIM
engine is proven technology and the

orders

defacto industry standard for the methanol
propulsion of large merchant-marine
vessels. As the engines are readily available
and methanol dual-fuel types have a lower
capital outlay compared to other,
alternative fuel-propulsion solutions for
ships, we expect to win further orders
within the bulk-carrier segment over the

coming months and years.”
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DP World & Rumo to build new grain and fertilizer terminal at Brazil's Santos

DP World has joined forces with Brazilian
railway operator Rumo to build a new
terminal at the Port of Santos, to handle
12.5mt (million tonnes) a year of grains and
fertilizers, positioning the port as Brazil’s
primary trade gateway and a key hub for
South America.

Rumo estimates the total investment
for the construction of this state-of-the-art
facility at BRL 2.5 billion (US$500 million),
which  will be financed through a
combination of Rumo's resources, loans,
and potential strategic partnerships.

This is in addition to recent investments
in DP World container handling facilities
increasing capacity from 1.2 million TEUs
to 1.4 million TEUs, while expanding the
size of the quay from [,100m to [,300m.

Once complete the new terminal will
handle 9mt of grains and 3.5mt of
fertilizers a year. W.ith construction
expected to take 30 months, all other
services including container handling at

Santos will continue, with no impact to

container handling operations.

Under the 30-year agreement, DP
World will provide the terminal area
located on the left bank of Brazil’s Port of
Santos to Rumo and assume responsibility
for operations and port services. The port
is one of the largest and most modern
private multi-purpose port terminals in the
country. The collaboration solidifies DP
World's position as the country's leading
multipurpose port operator, capable of
simultaneously  handling  containers,
cellulose, grains and fertilizers.

The new terminal marks DP World’s
fourth

operations began in Brazil in 2013. It

round of investment since
comes at a crucial time with the port
achieving record cargo movements in
Bulk

solids, such as sugar and soy, accounted for

January, handling 11.9mt of cargo.

5 million tonnes, up 13.9% compared to
the same period in 2023, according to the
Port of Santos.

Commenting on the agreement, Fabio

DP World port terminal in Santos.

Siccherino, CEO of DP World Santos, said:
“We are thrilled to partner with Rumo on
which

underscores our commitment to driving

this  transformative  project,
growth and innovation in Brazil's logistics
sector. This new terminal will not only
bolster trade capabilities but also create
long-term value for our customers and
stakeholders.”

In line with DP World's
decarbonization strategy, the new terminal

global

will be equiped with 2| new pieces of
equipment, featuring advanced technology
to reduce consumption and emissions of
DP World began the
process of electrifying its Rubber-Tired
Gantry Cranes (RTGs) at the Port of
Santos in 2023.

DP World already invested US$35
million in 2023 to expand and modernize
The
terminal currently inhabits 845,000m?, with
130,000m*

polluting gases.

its facilities at the Port of Santos.

an additional available for

expansion.

shipment of iron ore.
of 860 tonnes per hour.

Amsterdam.

Sines handles historic iron ore transshipment consignment

Portsines, which is the concessionaire of the Portuguese Port of Sines’ Multipurpose Terminal, has reported handling a historic
The consignment consisted of 75,000 tonnes of iron ore, all of which was handled using a single crane, generating productivity
The iron ore was imported from North America, although sent to Sines for subsequent onward shipment to the Port of

The move is a significant one, since both the port authority and Portsines have been promoting the Multipurpose Terminal
across markets in Latin America as a potential hub for European markets for various cargo types.

The terminal has two quays: an external one of 645 metres and an internal one of 296 metres, as well as a dedicated quay for
dry bulk and a ro-ro ramp. The deepest draught available is of 18 metres, meaning it can accommodate vessels of up to
190,000dwt. In addition, it is equipped with both warehouses and silos, and is also rail connected. Portsines, which is part of the
ETE Group, became concessionaire following a port authority tender launched in 2021.

Barry Cross




Representatives from the National
Secretariat of Ports and Waterway
Transport (Antaq) in Brazil, are assessing
the entire Itaqui Port Complex as part
of a technical, economic and
environmental feasibility study for the
construction of a new fertilizer terminal.

The move has been driven both by
the growing global demand for fertilizer
and as a means to strengthen Brazil's
position as one of the main players in the
international market. The Maranhense
Port Administration Company (EMAP),

which manages the Port of Itaqui, has

made presentations to Antag, as have
COPI,
Transpetro and Vidra, giving an overview

fertilizer concessionaires
of demand and the market overall.

“The new terminal, once completed,
will bring a significant boost to the
development of the Port of Itaqui;
[which is] already in high demand, mainly
for the transport of grain and dry bulk
commodities such as fertilizer. The new
terminal will further strengthen the
position of the Port of Itaqui as one of
the main logistics hubs in Brazil,” said
Ellen Brissac, Contracts and Leasing

Antaq looking into possible fertilizer
terminal at Itaqui

Manager at the Port of Itaqui.

According to Bruno Neri, director of
the Department of New Grants and Port
Regulatory Policies at Antaq,“The Port of
Itaqui plays a strategic role in the flow of
production, and in commodities, such as
corn and soybeans, being crucial for the
Brazilian economy. It is also important
for its connection with the international
market and the Arco Norte region.”

In 2023, the Port of Itaqui handled
more than three million tonnes of
fertilizer, an increase of more than 22%

compared with 2022. Barry Cross

Argentina to build new
dry bulk river port

Terminales y Servicios S.A.is to build a new
agro-industrial port at the town of Timbues
in the Argentinian province of Santa Fe.
This will require investment in the region of
$550 million. Work commenced at the end
of March this year. According to the
company its construction will consolidate
the area as “one of the largest agro-
industrial export hubs in the world”.

It is located at the mouth of the
Carcarana River, which connects with the
Parana River. The land, all of which has
already been acquired, has all the
appropriate municipal and provincial
authorizations as well as having the blessing
of the central government.

The above mentioned investment
encompasses construction of quays,
storage silos and associated works. Once
in operation, the port will handle fertilizer
as well as shipments of grains and other
value-added by-products.

Juan Manuel Ondarcuhu, owner of
Terminales y Servicios S.A, highlighted the
importance of the current economic and
political environment as providing the
impetus to go ahead with the the invest-
ment. A government representative also
noted that, “On a unique scale in the
country, this project consolidates Timbues as
one of the largest agro-industrial production
and export clusters in the world.”

Terminales y Servicios Portuarios SA,
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Hat-trick for the Port of Blyth following third
consecutive record financial results

The UK Port of Blyth announced record
third
consecutive year at its recent Annual Public

financial performance for the
Meeting.

The port was delighted to share that
overall group turnover grew to £3I1.5
million which translated into record
profitability, with operating profit and profit
before tax increasing to £3.9 million and
£3.6 million respectively. The core port
operating business remains the main
contributor to group performance but is
strengthened by the port’s logistics,
forwarding, export packing subsidiary and
in-house training services.

In 2023, the port continued to excel as
a leading offshore energy support base,
mobilizing two of the world’s largest
offshore  windfarms and  providing
significant vessel and onshore handling
activity. Other offshore energy activities
ranged from the handling of specialist
subsea equipment, heavy project lifts and
significant support for the decommissioning
sector. This included the decommissioning
of the largest oil and gas topsides and
jackets handled to date at the expanding
facility at Battleship Wharf. The port also
remained an important hub for the

movement of a range of project,
containerized, dry bulk and breakbulk
cargoes.

Forwarding and logistics subsidiary,

Transped, continued to provide a high-

quality, door-to-door worldwide service to
its growing customer base throughout
2023,
container service between the Ports of
Moerdijk and Blyth.
Training Services (PTS) had a successful

maintaining the twice-weekly

Meanwhile, Port

year, offering training in heavy industry,
offshore renewables, and the port sector.
As the leading provider of the Port
Operative apprenticeship in the UK, PTS
expanded its programme nationwide,
training 78 apprentices in 2023 to support
the future workforce of the port industry.

Additionally, the  group

considerable progress in delivering more

made

sustainable port operations, which led to an
overall reduction of 26.4% in carbon
emissions generated from port activities
with the aim of becoming carbon neutral by
2040.

Martin Lawlor, Chief Executive of Port
of Blyth, said: “l am delighted to announce
yet another record year, re-enforcing the
Port’s status as one of the UK’s leading
offshore energy bases. The hard work and
commitment of our team has been
instrumental in achieving this success, and |
am proud to see the port thriving and
growing year on year.”

Chair of the Board of Commissioners,
Catherine Young, added: “As | embark on
my new role as Chair, | am thrilled to
oversee such positive performance for the

third consecutive year. With a strong

foundation and a clear vision for the future,
| am confident that the port will continue
to expand and prosper for the benefit of
the regional economy and its communities.”

The port’s performance was reported at
its Annual Public Meeting which was
recently held both in-person and online.
This important event forms a significant
part of the Port of Blyth’s commitment to
its stakeholders as a leading UK statutory
Trust Port. During the event, the Port
launched its Annual Review 2023.

ABOUT PORT OF BLYTH

Port of Blyth is the port operating division
of Blyth Harbour
independent statutory trust established in

Commission, an

1882. It is one of the largest Trust Port’s in
the UK handling cargo across four
terminals based around the River Blyth.

Together with major logistics and
training divisions, the port group has a
growing turnover exceeding £30 million,
driven by growth across a variety of sectors
but particularly offshore energy, with the
port is now recognized as a major strategic
east coast base supporting the sector.
Other trade handled includes containers,
dry bulks (coal, aggregates, cement etc.)
and marine fuels.

As a Trust Port, all profits are re-
invested back into the Port to improve
facilities and to provide benefits for its
wider stakeholders.
















































































































































































































































































































