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Press Release

Gulf Navigation Holding PJSC announces AED 8.29 Million net profit for the nine months of 2010 

Dubai, 27th October, 2010 - Gulf Navigation Holding PJSC (DFM: GULFNAV) one of the leading non-state ship owning and maritime services company in the region has announced today its consolidated financial results for the first nine months of 2010.

During the nine month period the Company recorded a net profit of AED 8.29 M compared to AED 11.61 M for the same period of 2009. Net Operating Revenue increased to AED 219.60 M from AED 214.83 M. Operating profit for nine months before depreciation, finance costs and non operating items was AED 93.21 M compared to AED 101.62 M for the same period last year. 

During the 3rd quarter the Company prepared to hand over the Suez Max vessel which was on a 7 year bare boat charter expiring on 19th. October 2010. The Company booked in this year’s accounts all amortized capital and dry-docking costs of the past years, and capital repairs and ship re-positioning costs from Africa to Singapore incurred in the 3rd Quarter. The vessel was re-delivered on October 20, 2010 on the agreed redelivery date. As part of this handover, significant costs were incurred, hence affecting the bottom line. 
The Company’s total assets as of 30th Sep 2010 stood at AED 2.69 billion compared to AED 2.9 billion as at the end of last year. 

Commenting on the results, Engineer Abdullah Al Shuraim, the Chairman of Gulf Navigation Holding PJSC said:” We have continued to generate healthy revenues in this difficult market, and we believe that the situation going forward will improve from where we are today.  The redelivery of Gulf Scandic in the 3rd quarter of 2010 and the amortization and repair costs of Gulf Scandic In addition to the technical down time for some of our PROBOS ships in which we did major repair, all of this affected our bottom lines.” 

Eng Al Shuraim added:” The new 4 vessels under the joint venture with Stolt Nielsen are now fully operational and one of the 3 new VLCCs the board approved purchasing on 21.10.2010 expected to join service in the 4th Quarter. We expect to see the positive impact of the 5 ships on our earnings in the coming quarter, and their full contribution to our bottom line next year and the years after.”  

Per Wistoft, chief executive officer, said:” In line with our plans to modernise the fleet, we are continuously exploring attractive opportunities to acquire new buildings and provide our customers with more diversified services.” 

Wistoft concluded:” Although new building and second hand prices saw a small increase we believe this will dry out and prices will reduce slightly over the next quarters and expect to take full advantage of this after addressing all investment and finance related issues.”

-End-

About Gulf Navigation Holding PJSC 
Gulf Navigation Holding PJSC and its group companies own and operate crude, PROBOS and chemical tankers. It is an ISO 9001:2000 certified, Dubai-based and United Arab Emirates Holding Entity with operations worldwide. It leads the shipping and marine services industry in the region. It has 11 specialized subsidiaries and owns 15 tankers including new buildings and charters VLCC, Suezmax, Chemical and Product Tankers in addition to 4 crew boats. A total carrying capacity of approximately 1.3 million dwt. It is also the sole agency for a number of global marine manufacturers and the only maritime and shipping company listed on the Dubai Financial Market
For more information
Please visit www.gulfnav.com or contact Mayssam Hamadeh on +971 4 4270104 or e-mail mayssam@gulfnav.com
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