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Date:5/ll20l4

To: Dubai Financial Market-Disclosure Dept.

Attention: Mr. Hassan Al Serkal

Senior Vice President - COO- Market

Operations Division

C C : Securities and Commodities Authority

Sub: Resolutions of Extraordinary General

Assembly Meeting

With reference to the Extraordinary General

Assembly Meeting of Gulf Navigation Holding

PJSC, which was duly held on Sunday 51112014 at

5:00 pm at Le Royal Meridian Beach Resort,

located on Al Safouh Road, near Jumeirah Beach

Resident - Dubai, UAE, I would like to inform

you that the Shareholders resolved:

That the Company continue its business as

a going concern and will not be dissolved.

The approval of the Board's proposal to

reduce the capital by way of writing off
the accumulated losses in the amount of
AED (1,103,333,334), to become AED

(551,666,666), af\er reduction and that the

Board of Directors be authorized to take

all necessary actions and obtain all

required consents for the capital

reduction, and amends the article No. (6)

of the comoanv's Article of Association.
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The approval of Board of Directors

proposal of selling the two VLCC's Gulf

Sheba and Gulf Eyadah, and that the

Board of Directors be authorized to

negotiate the price, sign the sale

agreements and complete the sale at the

best available price.

The approval of the Board of Directors

proposal to increase the company's capital

through the issuance of convertible bonds

into shares up to USD 130 million, and

that the Board of Directors be authorized

to take all the necessary actions, for the

bonds issuance, negotiating, taking into

consideration the bonds issuance, signing

all the required contracts, with the related

parties as required for the issuance

procedures. Authorize the Board of
Directors to issue these bonds from the

date of adopting the EGM these

resolutions; through several stages within

5 years from as well not to issue any

Convertible bonds into shares less than

their nominal price (par value) at the time

of conversion.

The approval of the Board of Directors'

proposal to amend the Article (7) of the

AOA of the Company in order to increase

the ownership of the non- UAE and GCC

nationals up to 49oh and authorize the

Board of Directors to take the necessary

measures in this regard.be authorized
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Note: The above mentioned resolutions will be

sent to Dubai Department of Economic

Development and Emirates Securities&

Commodities (ESCA) for their approval.

Yours sincerelv.
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