22 APR 2002
M SC- SAUDI
M SC ESTABLI SHES JV W TH SAUDI COVPANY

KUALA LUMPUR, April 22 (Bernama) -- Ml aysia International Shipping
Cor poration Bhd (M SC), has teanmed up wi th Saudi Arabi an conpany Bakri
Navi gation Co Ltd (BNC), to set up a 50-50 joint venture conpany which will
enabl e both conpanies to further expand into the gl obal shipping nmarket.

The agreement for the set up of the joint venture conmpany was signed in
the presence of Prime Mnister Datuk Seri Dr Mahathir Mhanmad at the
openi ng of the Petronas Bahrain office, yesterday.

In a statement here today, M SC which is a subsidiary of Petronas, said
that the joint venture conpany woul d be involved in the ownership,
managenent, marketing and operation of maritine transportati on and shi pping
rel at ed busi nesses.

It said that for a start, the joint venture conpany woul d construct,
own and operate chenmical carriers to service | eading M ddl e East
pet rochem cal producer on long termcharter.

The vessels, currently under construction in Korea, are expected to be
in service next year.

M SC al so said that the joint venture conpany is currently pursuing
busi ness opportunities for nore chem cal carriers.

The joint venture will also see the setting up of M SC s regiona
office in Bahrain to spearhead further expansion in the energy-rel ated
transportation busi ness sector.

The regional office will be | ocated at the new y-opened Petronas
Bahrain office.

The Bakri group of conpanies is a privately owned Saudi - based group
with principal activities involving supply, shipping, ship repair, port
operations, storage and trading.

Apart from Saudi Arabia, the Bakri group activities spread over Egypt,
Sudan, Jordan, Kuwait, the United Arab Emi rates, Oman, Yenen, Kenya
Paki st an, | ndi a, Bangl adesh, China and Si ngapore.

BNC currently has a fleet of 16 chenmical and product vessels, three
floating storage barges, 18 supply/utility vessels and shi pyard operations
in tw |ocations in Saudi Arabi a.

Dr Mahathir was al so present at a second signing cerenmony concerning a
menor andum of cooperati on between Ml aysi a Shi pyard and Engi neering Sdn Bhd
(MSE), an assoi ate conpany of M SC, and Bakri |nternational Energy Co.

The menorandumwi || serve as a platformfor the two parties to explore
synergi stic business opportunities in shipyard activities and oil and gas
heavy engi neering business in the Mddl e East and the Far East. -- BERNAMA
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