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Gulf Navigation Holding PJSC

Saturday, 05 October 2013

Disclosure about Gulf Sheba and Gulf Eyadh:

We would like to share news about the vessel
Gulf Sheba and Gulf Eyadah.

1. The President of Court of Rotterdam,
dismissed the claim of banks in summary
proceeding in Gulf Sheba arrest. This is
considered a very positive affirmation of
owners view that the arrest of Gulf Sheba
was unnecessary and unfortunate. Gulf
Navigation Holding PJSC is the owner of the
vessel Gulf Sheba and lenders are European
banks DNB and BNP Paribas.

2. This judgment gives both parties the time to
further discuss a possible solution for
consensual sale of vessel. The judgment
means that the lenders cannot immediately
insist on forced auction of the vessel, since
the banks do not have an enforceable title,
though vessel may remain arrested until an
amicable solution is reached.

3. However,subsequently and inspite  of
continuous negotiations, DNB and DVB Bank,
lenders of Gulf Eyadah, arrested vessel Gulf
Eyadah at Port Bahama. Gulf Navigation is
appointing lawyers to protect owners interest
and challenge the arrest, same as Gulf
Sheba.

4. Gulf Navigation is in the process of obtaining
permission from ESCA for calling EGM at the
earliest possible.
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