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Armani Middle East Trading
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Javaneh Milling Co.
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Zarrin Grain Group
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Zarrin Grain Group

If we recognize feed inputs as the vital artery of the global livestock sector, then the continuity of
supply ensures the very vitality of this system. ZarrinGrain Group, founded on this strategic
imperative, operates with the steadfast dedication of being "Your Reliable Partner in Feed Supply”
Our commitment begins with adopting a meticulous and data-driven approach to global sourcing,
ensuring that the strategic inputs we offer—Corn, Barley, and Soybean Meal—meet the highest
standards of purity, integrity, and nutritional value required by modern production cycles.
Our differentiation lies in the unmatched rigor of our supply chain management. We leverage an
extensive network across major international origins, subjecting every consignment to the most
rigorous multi-stage quality controls from source to destination. This robust process guarantees that
our inputs are consistently free from contaminants and detrimental agents, optimally preserving the
health and full production potential of your livestock. We guarantee quality throughout the entire
chain, from origin to the final point of consumption.
Beyond the product itself, ZarrinGrain Group offers comprehensive solutions for operational stability.
We utilize intelligent logistics to ensure punctual delivery, and we have deployed innovative, flexible
models for supply chain financing. By partnering with our expertise, you can minimize logistical and
financial risks, secure your production schedule, and focus wholeheartedly on the growth and
prosperity of your core business.

ZarrinGrain, your reliable partner in feed supply
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Reliable Partnership for Agricultural Companies

Cereals & Oilseeds Supplier from Russia

80" Partners, 18" Regions in Russia, 8" Countries

High Quality & Reliability

Multimodal Transportation

www.skopa.su s.seyedi@skopa.su

Add: 420015, Republic of Tatarstan, Kazan, Galaktionova St.. 22. floor2, room1
Tel: +7 917 230-63-38
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Right There With You.
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Y’ Nami Associates

Law Firm

Nami Associates is the largest top-tier law firm in Iran focusing on
corporate and M&A, infrastructure projects, IP matters and
commercial disputes. The firm is distinguished for its extensive
experience across multiple market cycles and its proficiency ina
broad spectrum of practice areas and sectors. As a genuine
full-service law firm, Nami Associates is uniquely positioned to deliver
strategic and comprehensive legal services, earning high regard from
its clients (mostly multinational companies—predominantly those
listed on major global stock exchanges) and their top-tier international
counsel for its unmatched expertise in navigating complex legal
matters within Iran.

Central to the firm’s ethos are the principles of availability,
responsiveness, and reliability, attributes that underscore Nami
Associates’ reputation as a premier choice in the legal market, and has
played a pivotal role in fostering the trust of the most sophisticated
corporations and international law firms.

Navigating the Iranian market and its legal landscape entails distinct
challenges and complexities. While the market offers substantial
opportunities, it is characterised by unique risks and regulatory
intricacies. Drawing upon decades of collective experience among its
leadership and legal professionals, Nami Associates possesses a deep
understanding of these nuances and is exceptionally well-equipped to
guide clients through them with precision, insight, and expertise.

Tehran Office
37 Asef (Ejazi) Street, Unit 4 South, Zafaraniyeh, Tehran 1988893433, Iran
+98 2122400434 | +98 21 2241 8899

Dubai Office
Office 1062, Spaces, CommerCity, Umm Ramool, Dubai, UAE
+971 56 269 4045

info@namiassociates.com
www.namiassociates.com
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BASTAK S(JNEKAT AT prevents the destruction of the

weevil. Strengthens the gluten structure and the protein bonds of
the dough. Increases the gas holding capacity of the dough.
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Tel : (+98 21) 91003234

Add : 20 km of Tehran-Saveh Highway,

(+98 921) 8612006

Iran

(+98 921) 8612007

:aderan.ard@gmail.com

Mail
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Owner & Managing Editor: Sahar Ghanbari
Chief Editor: Dr. Hadi Beik

News Editorial: Fatemeh Baghdadi
Director of Art Department: Naseem Pakdel

Director of International Affairs: AliHajihashemi
Correspondent & Translator: Saeideh Eskandari,

Maryam Mojaz

Public Relations & Administrative Affairs: Elahe
Khoshsirat

Editor: Fatemeh Khodakarami

Cover Design: Haneih Banan

Photographer: Fatemeh Ghanbari

Lithography & Printing:

Honare Ashkan Print (+9821-88316611)
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Management
Company
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www.DANA-HOLDING.com




<dgs yUgiuo b

......

Feb 2026
Number 112

)3—“)6‘—3@)@‘5—.&“‘ @IM!ISM@M,& ‘Y M)

VIS (555, 5 4055 Gy s 5 o s lojles 5

Grao ) liba e cog, B joloslas’ LY 9o lsenge ol
Ay A g

Cawl 39290 jguuS j3ly y3 gLy il PE-

o rciands (h8s) ajes Cumdy (ogeas 50 0l (ylejlus (pglee
9 Sl 99290 0Ly )0 (129, 5,5 YT+ 4y S5 S oo i3
105 0929 alne) )0 S5 i

&5 965 by e Bab g e baS oS (o lgaal 5l (g5
bl atblas sgzg die) ol yo HBALS Bpas ol glacaco VIS
Ol by ala 50 £ 5050 [l 45 955 gyl el (2055
82555 9 el el polis pleslu g oyl 18 00iiS B sl o las
jlop so YIS

VIS 2595 5 45 0 50 alizre g loolSiws () Sen Canl 12 5
SIS @595 9 el dasl 0 pons (gla N L 1S o5 ST
OYome g9z pieonind Liila il aulsdgaipdye gl (il
el GUT (S5 el (g5 g 3y ool gy (ol g1

9,0k o lejlos golaiBl g (5,0 ygal (y9las e oS dome
J TIPSVt SWECNWSINY RSPV A (PSSR
YIS 5 s VWY 68 VAZ, U Jlusel (glotisl 2,5 il 5.2
Ok VN (0l 518 Cunload (6,05, g and50 19057 pol 5o
sl sl VIS &y Logs o 5

VY oy onieoLis YIS 605,L gadss e ol iolo dslol gg
A58 Jloasline oo banslie o owlul sV adss gas e
el ooy

JB 50108 50,5 0)lal e j3ls )3 (uolisl (SBYIS (63925041 g9
Syrym oliz gLl YIS 5551 + 5 galea 'y oo 5l
Ogabae T laylilg yoli yo (ol (SLaYS (539290 € goma g ol
anyse )l ey

ol GYE 9,5 50 il 020,95 ) (iped S (S
GV 5,5 53 (55eai 2 9)55, 4035 55, 50105 53,5 o)L
O3S oBLws ¥V ol S j0aS g jsbasond ol joliy 51wl
3055y s el 45 W g, ol 51 sl gLYIS (515 1V
295 g0 g Al

S sleplgluosge S 4y eiai logal 0,8 a S U (uSs




i

0bSL —uw gl

Ol 31350l g aataS (w5 S b DS 9 YIS (w50 Yoo

S IS 3 9 w31 0395 30 & IS § il SYE O ylxi yo Claims

Ao 45 udd oo LS i YLad (gew jf euiiind WLsl el L Claims g9 g (fio (o2
o> gl ol bl IS ol > gl ki’ 420 il L (fimpo Sy s LaVIS
et Pl (5 2 Sl 00 g0 (TS B o Sl (0 9 (B Slliwgd (55l 9
2> (2 plies 45 (Y Ll g (il 3l S )18 (Bl kel g adllan (MBS g (oyro 45 (2 polss 3
Yl Oyl g u.mia 0y} ).n.\.:w..wi LU | 5oy (g ymgeai dlgs o caslools plais| 395 4y |y Claims
Ol 3l (ot gl ¥ Ay S o a8 S g Siligu b cadlowiS (i (sgrad (BYIS oo adlyf masls!
lesls plais 8g5 auly wlsl el
=331 S il Ol 9 YU o3 gl 3l Bl gy (i L 9590 10 illSS ( pgmaad (o 50
comd GOV 13luw g Colig cnyd oS gt oalis s8I 45 Claims Gikico Sl ¢ il Syfibicol g Canica
el 03905 (v

(a4

. o
Vet s | Davg 'g.
WY oylad



......

o ML B g5 oo 5148 ol Sl 2L ol

.CA.\»‘eoyr‘,Sl}L'j
@ ally oo,k Gloduz £95 5 Jom e 50 2l iS Ll
5315 o Sn sl o5l o Lo B 8 gy i
bbb alzw sl coaS g o 1oy 0 S 51635 5]
sl gaild ey g)lopaisaial segog0tylo iglis SouS
9°)‘3§€)5|6)|5ﬁ45945%¢5ﬁ~”|956‘}94&4"5)° B
a> o pren o 8o Claims g GBS 51 a2>e5 LB isu
Jo 5l G ()10 p iged cadds Al e 5T (g 005 o0 IS0
9 sy 4 aS Sye0,0 5 (Pre-shipment Inspection)
WS olyl HYL Sy, Wilgh oo 0685 plosl snisles &ygoa

g iligas 0jg> 43 (g bl 315wl (ylads cule
S

Ol 9y 3lil § S ()3 S 8 Dl g VI o3l gl
3 Sbge> Sl)ly (Vb e 3929 L y2r oS oy cl s el 5o
skpmie glaag) s 5 Ll slas)lwliul Glores LS
3l 55 Jrol> £ 9o90 (nl S cCanl ot (g oS 0j92 (5
Al LS g Slhg sl ()18 sl g 2l (3 Jelse
£55 6,155 Ll b g pyans e oS el Tase Jpama g
oz slr el bzl glas laibinl (gasg wiyls (YL ) lews
oS ol (gloduzn g Saste jlone dgu> iy 5 il (cogite oy S
7 (o sl lz b 1985 (605)5 (g0le yo 11 s

BYYREIC JON
bzl al S s glas laslsl Jlael 55 ggm 3110953 o
R azgibgams (Ll Laalgesme ) L ABgS St wilgS oo
555585 118 Canslyns ¢ 13 gl 3,150 el 50 YIS !
el sl o el wslais § i jol) g sailblixe
9 pgow Ll 0)9> )0 09 (5390 sla S S g Lo Jaslygiws

Feb 2026
Number 112

ibeis 39 Shas Sl ol b Bl i 43S o
Y 4y Ygans Claims olasy oy yides (LS4 Sauw, g
Sl L .35 555 6Vl S el 5 s ol st
Ol gl y3 Dty 6,085 g Jom Laal s g Bl L)

Wyl )8 sy gloa, o olal el olass lasl Ol g e

Claims sl jauo s ubgpga_s_p

oo ¢ SaSis o )d pguar ;5 Bdae SIS (g5 5 0595 50
Sl s o ol g2yl 2y e,
5ol (s 55m3 o gl (a5, o S g
Jo Loyl a8 60,150 40 0 cadsed oy yo 0ub i cladigas
Claims jg, gz, Yo jleaubly ool Co e gwyods o)l S5 L
39550 e 4

doyo Gl a i Slol el (bgw d S ohgas dlaal luS o
9o S gisSilo g (2B (slo Sogllccugl ) (aalil iy
Logs o calizes slaylgsl Y Lo oK lol it S ion
) O s

cdlicash) ol ulas Slegoge 4 b Claimscyd o,y
2l ol S 559 le as Fogdl g ails  SnSlls duoyo ¢ Sig
2l )13 2bys Jig fer Sundggliae 1905 colil bl S
S0 banolae jo S ISQI gm0 g YIS b yglae aiaS
QTQLbljxlgoabuoLa.‘;}Iagsdql)ClaimsdlﬂQi):JLmYlS
.O}a.i:ksaeésm

Slge g i o bgs e olusy JlasI Claims ¢y yiion « S jgboas
wolaBloles s Jlo gyl sl Claims ¢y yiien oS Jloyo el
BSylo plaizlodgledlbus 4

b a0 Sy g Al
Oe ME gty a2l 50 o el ey 0 0 A

Sate ;3 alsd lej )5 (cw3l el po (T St 5 10,5  RL]
ol dgeme ol cua S a5 > «cwl(Discharge Inspection)



OS] i lS glp B siiSs)lg au (g3lS auogs
b gloeSun b

ol 1 BTty 4 ulS slavosi oLk 5o L AL
Ol o (e 1S 50,5 )l (ool slac Sy a L ool
093¢ 5|8 piged gy ¢ gaysbaiels coloyl B olail 5l i aS Conl
e S s BLb Sson AL ol azes iy
Dglaigols,,Bolas ;o pleal 51 LHL S odes (idulyjeogd
ROW R XRCARIECS

08,5 At gy 3,0kl s 18,5 0SB e g9
oz 5l Gl S i (o)L plosl ((Referee Lab) jglo ,lg51,0Y
29 50 G IS g (510 p el wlE JolS (g5l s
S 5l (oote i ((2bye JBg Je (b sla S,
9550 Lol 65 ysliS CNgame Mall oy &yloe jo B

Mr. Yousef Bagherian, Deputy Head of
Goods and EquipmentiInspection at
Iran Standard and Quality Inspection
Company (1SQl)

Iranian standards for pesticide residues are largely aligned with
Codex, but EU standards are more stringentand EU MRLs are
usually setlowerthan Codexand Iranianstandards. Accordingly,
ashipmentthatisacceptable underliranianstandards doesnot
necessarily meet EU requirements.

Inresponse to the question of why, despite the high volume of
imports of legumes and dried fruits, mandatory standardsand
specificinspection procedures have notbeen developedinthis
area, hesaid: Thisisacombination of technical, administrative,
and policy factors. Legumes and nuts are highly diverse in
terms of product type, origin, pesticide use patterns, and
storage conditions, and developing comprehensive mandatory
standards for such a diverse group requires defining multiple
and complex permissible limits, the uniformimplementation
of which atthe country’s entry points will be accompanied by

serious practical challenges.
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More than400%increase in capital
required to purchase 20 tons of inputs

Today, to buy a 70,000-ton ship of soybean meal, about 4,000
billion Tomans of capitalis needed. Also, a 20-ton shipment,
which usedto costabout 350 million Tomans, has now reached
afigureofnearly 1.5billion Tomans; anincrease of more than 400
percent. Insuchasituation, itis notrealistic to expect continued

importsfromsuppliers.

Government’s $5 billion debt toimporters with a currency of
28,500 Tomans

About 5 billiondollarsin foreign exchange claims ofimporters
have not been settled at the rate of 28,500 Tomans since
December lastyear untilJanuarythisyear, andthis has practically
destroyed the working capital of the private sector. This situation
cannot continue, and if left unattended, the entire production

chainwillface seriousdamage.
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The formation of a persistent “risk
premium” inglobal grain prices

The ongoing war between Russiaand Ukraine continuesto pose
asystemicrisktotheglobalwheat market, despite theincreased
flexibility of export routes and the development of trade
mechanismsinrecentyears. Althoughin practice, grain exports
fromthese two countries have attimes even exceeded pre-war
levels, persistent uncertainty around shipping security, port
infrastructure, and political decisions has led to the formation
ofapersistent “risk premium” inglobal prices.

Geopolitical developmentsinthe energy market and political
and economictensionsincountriessuchaslranand Venezuela
are fueling volatility in the global wheat market through
increasedtransportation costs, risinginput prices,andimpacting
the psychological climate of commodity markets. Asaresult, the
globalwheat marketin 2026 faces notan acute shortage buta
very narrow margin of risk; a situation in which simultaneous
disruptionsintwo or more key exporters could quickly lead toa

returntorisingprices.
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Reducingimporters’risk by eliminating
preferential currency

One ofthe main benefits of removing the preferential currency
and movingittothelastlinkinthe supplychainisreducingthe
riskforimporters. Inthis case, the bargaining power of Iranian
importerswith foreign sellers willincrease and the country’s
credibility with foreign sellers can be restored. Therefore,
thesethings can help tosecure basicgoodsand create better
conditionsinthisarea. However, if the government cannot
provide the necessary funds to purchase basicgoodsontime,
itseemsthatwe will stillremaininthe previousviciouscircle.

Giventhatapproximately $12-15 billionis allocated annually
fortheimportofinputsand basic goods, the mainissuein
transferring preferential currency to the second hallor other
groupsishowtosecurethese resources. The problemwefaced
inrecentyears, especiallylastyear, was the lack ofaspecificand
sufficient source for payment regardless of the rate of these
resources. Thislack of resources caused alongdelayinthe
allocation of currency, purchase and provision of basicgoodsin

the opinion of theinstitutions.
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Cutting off dollarrevenue from milk
powderexportstoliraq

Inthe currentsituation, wheatis still supplied at a rate of
28,500 Tomans, which will definitely cause certain problems.
Forexample, traditional livestock farmers are moving towards
consuming wheat for their livestock feed, and wheat that has
entered the country with government currency enters the
livestock feed cycle. Accordingly, flour will also definitely face
the phenomenon of smuggling. Thisissue has existed before, but
duetothecheaperprice ofinputs, its severity was less, whereas
now, with theincreaseininputprices, thisissue willintensify. As
aresult, the 28,500 Toman currency is practically enteringan
unfairand untargeted cycle again.

Previously, duetothe preferential allocation of foreign exchange
toinputs, the price of milk producedin Iran was low. Therefore,
alarge partofthe milk producedin the country’s factories was
convertedinto powdered milkand exported. But underthe
new conditions, thisadvantage has practically disappeared. As
aresult, the exportof powdered milk willnolongerbe possible,
becausethe price of domesticmilk willincrease.
Accordingtostatistics,around $1.4 million worth of milk powder
was exportedtolrag, but with the currentsituation, this figure
willnolonger be achieved. Production costs will definitely

increase, and even exporting chicken willnolonger be possible.
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Alarmover widespread live livestock
imports

Inresponsetotheincreasein meatprices, instead of these
regulatory authorities going to meat production and supply
centersanddealing withthe main culpritsof theincreasein meat
prices by comparingthe purchase price of live livestockand the
supply of meat, they are goingtothe producers. They haveissued
permits forthe widespread import of live livestock.

Itseemsthat governmentdecision-makers are unfamiliar with
the conceptof sustainable food security and do not know that
consumer security depends on producer security. They do
notrealize thatinthe currentsituation of the country, despite
external threats, maintaining and strengthening the country’s
food production capacityisavital necessity,and how widespread
theimportoflive livestock will be to the production sector.
Apparently, thosein charge of the matter, who have shown
by not formulating support packages that they have nowill to
maintain red meat production, have resorted to the only thing
theyareverygood at, namelyimports, to compensate for the

increasein meat prices caused by the government’s hasty action.
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Sugarimportslikelyto
increase with mandatory
pricing

If sugar importers and producers feel
thatthe governmentisregulating prices
or that there is too much pressure to
sell products at lower prices, it may put
additional pressure onthem. Such pressure
canreduce theincentive to produce and
importmore, whichinturnmayleadto price
fluctuations or shortagesinthe market.

Thecurrenciesallocated fromthe second
hall (which is mainly used for basicand
imported goods) are determined on a
fluctuatingand market-based basis. These
periodicchangesin exchange rates may
reducethe predictability of the final price
of sugarimports comparedto the past.In
otherwords, periodicfluctuationsin the
ge rate andits changes create new
portersthat may makeitdifficult

ly calculateimport costs.
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Wheat and flour subsidieslikelytobe
liberalized nextyear

Accordingto estimates, thegovernmentislikely toliberalize the
wheatand flourindustry nextyear. Given the high sensitivity of
bread asastrategiccommodity, thisissue has been postponedto
thesecond phase of reforms. Inthefirst phase, gasoline subsidies
were eliminated, and according to plans, part of the bread
subsidy willalso be reduced or eliminated nextyear.

Accordingtothe foreign exchange allocation table, at least
thefirstfive companiesinthisfield are fromthe private sector,
followed by companies such as State Livestock Affairs Logistics
(SLAL), Government Trading Corporation of Iran (GTC), Jihad
Esteghlal, and other government sectors. Therefore, the
private sector does not face a major problem in terms of
foreign exchange supply, butthe governmentshould be able
toallocate foreign exchange to the private sector quickly with
the mechanismithas created. According tothe government’s
announcement, the importer’s payment is to be made
immediately after unloadingand delivering the goods; whereas
previously, the payment period was stated to be 40 days, three

months, and evensix months.
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Continuation of the viciouscyclein
the input market with currency price
differences

In2018, the exchange rate was set at 4,200 Tomans, while
the free market rate was around 5,000 Tomans, with a price
difference of nearly 20 percent.In 2022, the exchange rate was
setat 24,000 Tomans, while the free market rate was around
28,000 Tomans, with another difference of nearly 20 percent.

Inthe currentsituation, there is again a difference of nearly 20
percent between the official and free market rates. Therefore,
the biggest problemisthat the policymakerisnotwillingtoletgo
ofthis price difference. Onthe other hand, ifthe exchange rate
issettofloatandthe creation ofan artificial gap betweenthe
ratesis prevented, the situation willimprove significantly. In this
case, thetrustees willreturnthe currency and the merchants will
actwith greaterawarenessandtransparency regarding market

conditions.
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Therisk of losing the attractiveness of
the Iranian oil marketforthe Chinese

Evenifthe USmanagesto handle the Russia-Ukraine war
atmosphere and Russian oil, as well as Venezuelan oil, returns
tothe world market, itislikely that Iranian oil will lose its appeal
inthe world market, especially for China. Trump’s explicit
statementsto Chinathat “from now on, we will supply you with
the oilyouneed” alsoindicate thatthe USis tryingto fully meet
China’senergy needs, even more than before.

In such a situation, Iranian oil, which was once of great
importance to China, may loseits position. Of course, China’s
over-dependence onVenezuelan oil, whichisunder USinfluence
and domination, could ultimately harm China’s national
interests.

If Venezuela’s oilis fully under the control of the United States,
one of Washington’simportant scenarios for controlling China’s
behavior could be to intensify pressure and take harsh and

hostile measuresagainstIran.
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The Return of Selis Technologytoiran

The TaheriFlour Factory wasinauguratedin Gonbad-e Kavus
with a private investment of 300 billion tomans. Builtona
13,000-square-metersite, the factoryaimsto supportindustrial
development, strengthenthe wheatand flour supply chain,and
create sustainablejobs.

According to CEO Aman Taheri, the use of modern,
internationally compliant technology is key toimproving
efficiencyand product quality. After evaluating several options,
machinery from the Turkish company Selis was selected for
itstechnical advantages. He also noted thatlocalizing some
equipmentand electrical systems helps reduce costs and

improve economic performance.
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MORILLON

SILO UNLOADING SYSTEMS |BR®

Stability High Efficiency
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NURA

Inspection

. Our most important services:

¥y o8 % a
' # e nspection of feed
'  ingredients, grains, and
vegetable oils

e Inspection of petroleum and
petrochemical

® Inspection of minerals

® Inspection of other imported
and exported goods

Why NURA?
e 247/ operational support
during bulk inspections

e Certificates issued fast >
enough to keep cargo moving

® A verified network of
inspectors and laboratories

@ End-to-end inspection
support until cargo clearance [

NURA NURA NURA

Tech Inspection AcCcademy

@ Www.nuraco.org
@ central Branch: unit C (North), No. 28, Pesian st., zafera-

@ UAE Branch: 1005, al majara 2, al hubob st , Dubai MarinaQ,




