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Guif Navigation Holding PJSC

Ref.: GNHGroup/2016/DFM/0059
Date: 18/4/2016

To: HE Hassan Al Abdulrahman Al Serkal
Executive Vice President

Chief Operations Officer (COO)
Head of Operation Divison

Dubai  Financial Market -
Department

Disclosure

Dear Sir

Subject: Disclosure of Significant Event
Gulf Stolt Ship Management - GSSM

Dear Sir,

Following to our letter No
GNHGroup/2016/DFM/0057 dated 18/4/2016 and
to ensure compliance with the principle of
disclosure and transparency, we would like to
inform you that Gulf Navigation Holding PISC
acquired the full shares of Gulf Stolt Ship
Management (GSSM) from Stolt Nielsen which
was previously,a 50/50 joint venture between Gulf
Navigation Holding PJSC and Stolt Nielsen.

Currently Gulf Navigation Holding PJSC is
completing the necessary procedures to transfer
the full shares.
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Also please note that following

- A _statement of all detail regarding the A_dhid g oldil) A4S Jby -
transaction _include the total value of the Aol a7y d__ddall

Hbeal) Al g p) i) Aidart d—_iSlan ¥
Ly guill g
Gl BlaY il i ala cilS Adaall sl Jd o

procurement process and the mechanism of

payment and settlement
o Prior to the transaction, GSSM had been a

50/50 joint venture between Gulfnav Ship
Management FZE (“Gulf”)(a subsidiary of
Gulf Navigation Holding PJSC) and Stolt-
Nielsen Indian Ocean And Middle East
Service Limited (“Stolt™). As of the date of
its latest financial statements as of 31
December 2015, GSSM’s share capital is
AED 400,000 (or USD 109,290) of which
the share of each partner is AED
200,000. As of 31 December 2015,
GSSM'’s total equity is USD 1,178,375.

In accordance with the transaction, Stolt
shall sell to Gulf and Gulf shall buy Stolt’s
50% share in GSSM for the sum of one
United States Dollar (USD 1) and GSSM
will  waive from Stolt of
US$200,446. As of date, the consideration
of USD 1 has now been paid in cash to
Stolt

receivable
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- A _statement on the company that has been

bought and a statement on_its activities and

financial results of the company during the

past two years
o Gulf Stolt Ship
(“GSSM™) is a joint venture between Gulf
and Stolt-Nielsen Indian Ocean and Middle
East Service Limited (together referred to
as “the shareholders™) established on 14
May 2009. The company is registered and

Management JLT

incorporated in Dubai Multi Commodity
Centre, UAE. The principal activities of the
company are rendering ship management
services for the vessels and boats owned by
the shareholders, their related parties and

third parties.
o We summarize below the financial

highlights of GSSM

Financial Year 2015

T'otal revenue: USD 2,205.402

Net profit: USD 15,491

Financial Year 2014

Total revenue: USD 2,140,062

Net profit: USD 34,233
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- financial impact on Gulf Navigation output of

that process and the expected date

After the transaction, Gulf Navigation Holding
PJSC acquires controlling interest in GSSM and
will be including GSSM’s results as part of its
consolidated‘ ‘ On
acquisition date, Gulf Navigation Holding PJSC

financial  statements.
shall compare its purchase cost in relation to the
fair value of the net assets acquired. We expect
to make a provisional assessment of the fair
value in time for our reporting for Q2-2016 and
will finalize such valuation by the time we issue
our audited financial statements for the FY
2016. We do not expect financial impact from
this transaction to be material to the Group

Best Regards
| ij

Parag Jain
Chief Executive Officer

|ra

*  Securities and Commodities Authority
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