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Gulf Navigation Holding PJSC

Ref.: GNHGroup/2016/DFM/0038
Date: 20/01/2016

To:

HE Hassan Al Abdulrahman Al Serkal
Executive Vice President & COO
Head of Operation Division

Dubai Financial Market —(Disclosure Department)

Dear Sir,

Sub: General Assembly Meeting Resolutions
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Dear Sir,

Further to our letter Ref: GNHGroup/2015/DFM/0026
Dated 22" December 2015, and to ensure compliance with
the principle of disclosure and transparency, we would like
to inform you that Gulf Navigation Holding PJSC held the
Second General Assembly Meeting for the shareholder on
Monday 18" January 2016 at 05:00 pm in Crown Plaza
Hotel, Shiekh Zayed Road — Dubai — UAE, the percentage
of attendance was (53.4178%), and the below resolutions

were taken:

The Resolutions

1. Approving three additional items to be added to the
agenda based on the request of shareholders holding
(10.04%) of the share capital. (73%) of the shares

represented in the meeting voted for the addition of the
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items to the agenda of the meeting and (26.9%) voted
against it. The items have been added on the top of the
agenda whlich as reflected in items 2,3,4 below.
Shareholders voted on such additional items as detailed

below.

2. Approve by majority of (73%) the shares represented in
the meeting the appointment of Mr. Jassim Alsidiqqi as
Board member, (26.9%) voted against it.

3.The amendment of to Article 21 of the Articles of

Association of the Company by reducing the number of

Board members from (11) to (5) members subject to the

approval of the Securities and Commodities Authority

and the Dubai Department of Economic Development of

the revised wording as follows:

“the management of the Company shall be entrusted
with a Board consisting of (5) members provided that
one third will be independent members and the
majority of the board member are non-executive
members and the Board members are to be elected by
the General Assembly of Shareholders by way of
cumulative secret vote in accordance with the
Companies Law. In accordance with the Cabinet
Ministerial Decree No. (11/154) of 2006 the Company
has been awarded an exemption in respect of the
nationality of the chairman and majority of the Board
members. the chairman may not be the general
manager or chief executive officer. Due to the lack of a
special resolution which requires a majority vote of

75% of the shareholders present in the meeting, as
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item has not been approved by the General Assembly

Unanimously approve the authorization of both the
vice chairman Mr. Salem Ali Al Zaabi and Mr. Jassim
Alsidiqqi to have all the authorities to represent the
Company and run its business and sign on its behalf
including but not limited to negotiating with third
parties apd creditors and in respect of the mandatory
convertible bonds as decided by the General Assembly
of the Shareholders on 18 January 2016 until the
election of a new Board or filling the vacant positions
on the Board in accordance with the laws and

regulations.

Unanimously approve the issuance by the Company of
mandatory convertible bonds at a nominal value of one
UAE Dirham (the “Bonds”) with the value of the first
tranche will be AED (92) million equivalent to USD
(25) million and approve the appointment of Shuaa
Capital PJSC as financial advisor for the Company in
relation to the issuance of Bonds to manage the

issuance process and report to SCA

Unanimously approve the Board of Directors’ proposal
to offer the Bonds to the Company’s existing
shareholders first and thereafter offering all the Bonds

or the balance thereof, as the case may be, to the

Company’s creditors

sl (e (%26.9) s3—n 1y —a 5 (%73)
glaiayl L dliad)

G e S g e plaa YL A8 gl

‘é_a\_c)“ Q_SJL ?_'“'m /.J.J._u.uj\ BJD:}“ (_)“—‘M HJ
Lgic afgillyLglleel H mauisd < pal g il
ol JUA J e | 49
O <)¢J\L;_\J‘J?@_:_A})_yd\&n
8 LS gl ) J gl Al 3 o i)
2016 H\.\g 18 @Jl_h 328z iall 4_..1A}A’J‘ w‘
sl aaa 3l :
Ly ool 85 el all 3 Sl yall JL oSl

Syl g il 58l

e laaa "y
e ()

P
.n\jd

‘.xA ;.}\ .\'.\.\‘ Iz A x5‘ ‘.\‘5

G el 4S5l aLE e g laa Yl A ol

bl A el &y pgaal (Y Jpall Al )
itaas IV e (S5 of (e caalgaa g
(92) Jibxy L (sl (S5l )Y 53 0 5—ale (25)
AS i Oaed (e A8 sl 5 Il pt 53 5l
Lo a8, 3l M jlidindS &b JiS e la
el A lee 3y il pla sl 3 ta,
ALl 35y A ) sl El a8 ot Wl

gty

O—lna ol —3 o
L;"“‘M e (g 1l L j BJ\J}“
u.a ) c 15‘ ‘.\ ) 2.\ 6\ ..‘,!_9 S!}i O:‘..}n_aj‘ K)—Aﬂ‘
PP S X | P 73 SR LN

4 il e 18| EN| FEREINTN

e Q‘\

e Q‘\

(&

le &1 PEQE! ué\}d\ a6

el ) .
e ; \A‘eth‘—fm 8910 0 pa c\_):m_;ll (G| PYEN C\_)J\ PAREI| T Yo
4971 4 4270104, Fax : +971 4 4270102, Website : www.gulfnav.com



Unanimously approve the Board of Directors’ proposal
that the cash paid by the shareholders against Bonds be
the higher of the average share price in the market
during the 30 days preceding the passing of the General
Assembly’s Special Resolution or the share price in the
market at closing on the business day immediately
preceding the date of the General Assembly meeting in
which the Special Resolution approving the issuance of
Bonds has been passed whereas for the creditors the
monetary value of the Bonds shall be at least 5%
higher than the one offered to the shareholders in
accordance with the prospectus as approved by SCA.
The shareholders offering the highest price for the

Bonds shall be given priority in allocation of Bonds

Unanimously approve and authorize the Board of
Directors to issue the Bonds in one or more tranches
under a program and determine the date of mandatory
conversion into shares and listing of those shares on
the financial market provided that the allocation of
Bonds or conversion into shares does not result in
violating the minimum percentage allocated to the

UAE nationals in the Company’s share capital

Unanimously approve the creation a special reserve in
the Company’s accounts for the difference between the
nominal value of the Bonds and the cash amount
l'eceived‘ so that the whole net annual profit after
deduction of reserves and amortizations is allocated to

such special reserve on annual basis.
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10. Unanimously approve and authorize the Board of U= S CI le z\—AAY\-l i@l 10
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