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Press Release

Gulf Navigation Holding announced 21% revenue growth in the
first half of 2019

e Achieves year to date revenue of AED 86mn, a YoY increase of 21%

e First half of 2019 net loss at AED 28mn on account of off-hire days for a vessel and
additional expenses attributed to 10-year special survey drydock

e The board proposes 100% foreign ownership limit, and authorizes management to seek
relevant approvals

Dubai, United Arab Emirates, July 22, 2019: Gulf Navigation Holding PJSC (“GNH” or
“Company”), the Dubai Financial Market listed maritime and shipping company, has announced its
financial results for the first half of 2019. During the first half of 2019 the Company achieved operating
revenue of AED 85.7 million compared to AED 71.1 million during the same period of 2018, a YoY
increase of 21%. The Company reported net loss of AED 27.8 million in first half of 2019 compared to
loss of AED 14.8 million during the same period last year.

During the first half, one of the Company’s petrochemical tankers had an extended dry dock for the
mandatory special survey work, which impacted the revenue and led to additional costs in the first half.
GNH also incurred increased depreciation and finance costs on account of acquisitions in Q4 2018 and
amortisation of the special survey drydock that was carried out on its Chemical Tankers, which impacted
the net profit. Previous year first half loss also included the write-back of AED 8.7mn of liabilities,
which positive impacted last year’s first half results.

Considering maritime industry’s strategic importance to the UAE and to align the Company to
anticipated maritime law changes next year, the board of GNH discussed its current foreign ownership
limit cap of 49%. Subject to compliance with the new regulation and the approval of the competent
authorities, the board proposed to allow 100% foreign ownership in the Company, and authorized
management to seek relevant approvals from the authorities to implement the change.

Chairman of the board Mr. Saeed Mubarak Al Hajeri commented: “We continue to work on the
turnaround for GNH. The board has approved refinancing of certain liabilities, which we expect to
improve the cash flow situation and clear long outstanding issues. Furthermore, we are preparing for the
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upcoming IMO 2020 regulations with the installation of scrubbers and completion of special survey this
year.”

-Ends-
About Gulf Navigation Holding:

Gulf Navigation Holding PJSC (“GNH”) is a fully integrated and synergized organization with a
multifunctional business. It is the only maritime and shipping company listed in the Dubai Financial
Market since February 2007 under the symbol “GULFNAV”. The company is headquartered in Dubai,
with branch offices inside the port of Fujairah, Khorfakkan, Abu Dhabi and an overseas office in the
Kingdom of Saudi Arabia. The company has a fleet of chemical tankers, livestock transport vessels,
operation support vessels, marine services, and ship repair operations. As an ISO 9001:2015 certified
company accredited by Bureau Veritas, GNH is committed to adhering to the requirements of the
international management code for the safe operations of vessels, pollution prevention and
environmental control, including compliance with all the applicable international laws, regulations and
requirements. GNH constantly works to upgrade its operations and provide high-quality services to local
and international markets. This opens new opportunities to improve GHN’s services to existing
customers while attracting new customers.

& +971 44270 104 & +971 4 4270103 ® www.gulfnav.com (& P.O.Box: 49651



