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Gulf Navigation Holding PJSC

Date: 2/2/2014

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: Announcement Regarding Gulf Scandic VL.CC

GNH would like to inform that in 2010 a dispute arose
out of or in connection with bareboat charter party
between charterer Gulf Navigation and owners Nordic
American Tankers Ltd, with respect to redelivery of
vessel Gulf Scandic and it was to be referred to
arbitration in London.

After a very lengthy and expensive arbitration process,
under UK jurisdiction, GNH has received an award
against GNH. The tribunal AWARD AND DIRECT
that the Charterers shall forthwith pay to the Owners the
sum of US$10,202,624.00 together with interest thereon
at the rate of 4.5% per annum and pro rata, compounded
at three-monthly rests, from 1 July 2011 until the date
of payment.

This is very disappointing award against GNH. Gulf
Navigation is now seeking advice from an international
law firm based in the UAE, to find if GNH can appeal
further on this in the court.
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Yours sincerely
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Gulf Navigation Holding Company (PJSC)

Managing Director
Dr. Sandeep Kadwe
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Gulf Navigation Holding PJSC
32" floor, Saba Tower 1, #3201, Jumeirah Lake Towers
Sheikh Zayed Road, Dubai United Arab Emirates
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