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WE GO FURTHER

Date: 25 September 2024
Ref.: GNHGroup-NM/2024/BS/0099

H.E. Hamed Ahmed Ali
Chief Executive Officer
Dubai Financial Market
Dubai - United Arab Emirates

H.E. Dr. Maryam Buti Al Suwaidi
Chief Executive Officer
Securities and Commodities Authority

Abu Dhabi- United Arab Emirates

Subiject: Results of the Board of Directors Meeting of
Gulf Navigation Holding PJSC the (“Company”)

Dear Sirs,

Reference to the above-mentioned subject, please be
informed that the Board of Directors of Gulf Navigation
Holding PJSC have met on Wednesday 25 September
2024 at 10:00 am and resolved the following:

1. Discussed the update regarding the acquisition of
companies and assets owned by Brooge Energy
Limited (“Acquired Companies”) and approved it
subject to the approval of the general assembly.

2. Approved the auditors' report and the audited
financial statements of the Acquired Companies
for the year 2023.

3. Approved the report containing the justification for
the acquisition of the in-kind stake (ownership of
the shares of the Acquired Companies) and the
payment of the transaction price through (i) cash
consideration; (ii) the issuance of mandatory
convertible bonds; and (i) the issuance of new
shares in favor of Brooge Energy Limited.
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Approved the basic terms of the mandatory
convertible bonds in favor of Brooge Energy
Limited and their transfer to the Ultimate
Beneficial Owners (“UBOs”) before converting
into shares in the share capital of the Company
and approved submitting the initial approval
request to the Securites and Commodities
Authority to issue the mandatory convertible
bonds.

Approved the term sheet and ratified its execution
and approved the presentation and the draft
circular to be presented to the general assembly
of the Company on the details of the acquisition
transaction regarding the capital increase in kind
through the acquisiton of the Acquired
Companies and the issuance of mandatory
convertible bonds for conversion into shares in
favor of Borooge Energy Limited and their transfer
to the UBOs.

Approved raising a recommendation to the
general assembly to approve issuing a number of
new shares to Brooge Energy Limited, amounting
to approximately 448.5 million dirhams, as part of
the settlement of the acquisition, which will be
covered through the shares that will be issued in
addition to cash and convertible bonds, with the
latter representing the largest portion of the
settlement of the acquisition, and approved
amending the Articles of Association of the
Company accordingly subject to the approval of
the Securities and Commodities Authority.

Approved raising a recommendation to the
general assembly to approve to approve issuing
mandatory convertible bonds in favor of Brooge
Energy Limited for the purpose of the acquisition

transaction.
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