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Gulf Navigation Holding PJSC

Date: 25/7/2014

To: Dubai Financial Market—Disclosure
Dept.

Attention: Mr. Hassan Abdulrahman Al
Serkal

Executive Vice President, Chief Operations
Officer (COO), Head of Operation Division.

CC: Securities and Commodities Authority
Sub: Disclosing Results of Board Meeting

We would like to inform you that the Board of
Directors of Gulf Navigation Holding (PJSC)
had their meeting on 25" July 2014 at 9:00
pm and the board of directors decided the

following resolutions: -

1. The Board of Directors discussed the
Q2/2014 Financial Statements of the
company and approved it, as the company
declared making a profit in the second
quarter for the year 2014 of about AED
(3.1) Mn. The total half year profit will
be AED (3.6) Mn, also the company has
made a restructuring plan in order to write
off the accumulated losses and reducing

the capital after taking the EGM approval

2014/7/25 :ge
L) pd — Mall (28 (5 g sBaluall )

puinall IS pudl cpea )l A Cpes ¢ ) Al
~Cilbleal) o345 ud) — (18T () cuild
. QM‘&MMJ

adeall g AdLall (39 At Baluall ) ddus

3N adaa plaial il oie LalY) 2 £ gua gall

A3l glall 4858 5y Gl ol Tale oShams of a8
2014 5l 25 b dcldial die 3 (§.0,0f) Loaidl)
DA pdaall 558 a5 il 9:00 Aeludl plai b

Al

Lalall 2S5l A bl Al g 6]
Oldy cgale A8 sally 2014 Al e G &L
aladl 13gd ) oW 8 Tab ) cdia Ll 48,
oY) (a5 elllyy a0 ke (3,1) caaly
onally a0 Gale (3,6) & JoY Caall
slibly Al salely cadd a8 4,3l oL <Al
Lmanll A8 g0 2y JWl Guly maiaiy  yilaall
$olay 2014/1/5 fali Aalall e A senll
Osle (130) daer i 5k lel jal (1 elgiiy)
B peal Y il 4145 Y 50

www.gulfnav.com G ISIY &Ball 4V £ £V ey S
3201, Saba Tower 1. Jumairah I alrae Taem e o~ o

5. +avy ¢ YVt il

tpefel 00 8410 i o ol et




which was held on the 5™ January 2014.
The company now in the process of
offering MCB of USD (130) Mn to be

convert it in to shares.

. The Board of Directors reviewed the legal A Sl Adleiall Wladll daal yay (ulaall AR

cases related to the company.

3. The Board of Directors reviewed the | il y Angi¥l deal yay 35,0 ol (ulas i3
activities and reports related to the | Juel juw Lle 32, 4<,a0 Jlel Aayi yall

Company’s Business. 0
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Mr. Hazza Baker A Qahtani

Chairman of the Board
Gulf Navigation Holding Company (PJSC)




Gulf Navigation Holding PJSC

Condensed consolidated interim balance sheet
At 30 June At 31 December

2014 2013
Note (Unaudited) (Audited)
AED’000 AED’000
Assets
Non-current assets
Vessels, property and equipment 5 704,262 717,385
Goodwill 6 135,999 135,999
Investment in joint ventures 104,944 103,120
Due from a related party 11 25,631 25,631
970,836 982,135
Current assets
Inventories 7,405 6,341
Due from related parties 11 7,075 6,126
Trade and other receivables 7 27,490 28,315
Term deposit 127 127
Cash and bank balances 8 18,731 33,201
60,828 74,110
Assets of a disposal group classified as held for sale 19 - 368,200
60,828 442310
Total assets 1,031,664 1,424,445
Equity and liabilities
Equity attributable to equity holders of the Group
Share capital 18 551,667 1,655,000
Statutory reserve 31,546 31,546
Accumulated losses (298,319) (1,405,349)
Total equity 284,894 281,197
Liabilities
Non-current liabilities
Employees’ end of service benefits 1,600 1,377
1,600 1,377
Current liabilities
Trade and other payables 9 231,978 272,952
Due to related parties 11 16,726 14,718
Loan from related parties 11 10,980 10,980
Borrowings 10 485,486 843,221
745,170 1,141,871
Total liabilities 746,770 1,143,248
Total equity and liabilities 1,031,664 1,424,445

The condensed consolidated interim financial information was approved by the Board of Directors on

/‘Z”Sg/’?“ Lh(.—and—siid—_i_if% by:
=z >

Hazza Bakexw.taﬁi

Chairman

The notes on pages 7 to 25 are an integral part of these condensed consolidated interim financial information. (2)



Gulf Navigation Holding PJSC

Condensed consolidated interim income statement

Six months ended Three months ended
30 June 2014 30 June 2013 30 June 2014 30 June 2013
Note (Unaudited) (Unaudited) (Unaudited) (Unaudited)
AED’000 AED’000 AED’000 AED’000
Operating revenue 12 61,310 77,490 30,445 39,413
Operating costs 13 (44,281) (72,069) (21,662) (33,807)
Gross profit 17,029 5,421 8,783 5,606
Other income 1,204 6,451 705 5,586
General and administrative 14
expenses (10,861) (10,057) (6,147) (5,513)
Operating profit for the
period 7,372 1,815 3,341 5,679
Finance income 862 3,623 434 3,190
Finance costs 16 (6,361) (28,247) (1,759) (13,687)
Finance costs - net (5,499) (24,624) (1,325) (10,497)
Share of profit/(loss) in joint
ventures - net 1,824 (6,889) 1,142 (5,254)
Profit/(loss) for the period 3,697 (29,698) 3,158 (10,072)
Earnings/(loss) per share
- Basic and diluted (AED) 17 0.0067 (0.0538)* 0.0057 (0.0183)*

* Earnings per share disclosure has been restated for the reduction in the share capital effective

23 June 2014 (Note 17).

The notes on pages 7 to 25 are an integral part of these condensed consolidated interim financial information.
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