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Gulf Navigation Holding PJSC

Ref.: GNHGroup/2016/DFM/0041
Date: 26/01/2016

To: HE Hassan Al Abdulrahman Al Serkal
Executive Vice President

Chief Operations Officer (COO)

Head of Operation Divison

Dubai Financial Market — Disclosure Department

Dear Sir

Subject: Notification from the company (Update
Regarding the Issuance of MCBs for Settlements
with the Company’s Creditors)

As disclosed recently, Gulf Navigation Holding PJSC
(“the Company”) is conducting its operations as per
normal course of business. The current interim
management is fully engaged in the Company’s day-
to-day operations and is working on a cohesive
business plan to generate value for shareholders.

On January 18, 2016, the Company’s shareholders
unanimously approved the issuance of mandatory
convertible bonds (MCBs) to the value of AED 92
million (equivalent to USD 25 million).

The proceeds will help the Company settle its
outstanding obligations towards debtors in due
course. Furthermore, the Company’s interim Board
will seek to renegotiate all pending and unsettled
claims with all parties. The Company will therefore
enhance its legal representation to ensure adequate
protection of its shareholders value, and ensure the
continuity of the business from a position of strength.
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Gulf Navigation Holding PJSC
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