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Press Release

General Assembly of Gulf Navigation divides 3% of Cash
Dividends to Shareholders
· Gulf  Navigation announces the approved results of the 3rd General Assembly Meeting
· 3% of share capital was approved for cash dividends during the meeting

· Yearend 2009 activities and audited financial statements were approval
· Company's shareholder community demonstrated further trust in GulfNav's capabilities by supporting all company's suggested decisions
Monday, 8th March 2010:
Gulf Navigation Holding PJSC (GulfNav), the leading Maritime and Shipping company in the region, announced that it has successfully completed its 3rd General Assembly Meeting held on Thursday 4th March 2009, with the attendance of company's shareholders and its Board of Directors members.
The meeting gathered over 53% of the shareholders community, and was chaired by the company's Chairman, Eng. Abdullah Al Shuraim, who began the meeting with an overview of the company's financial results for the year ending 31 December 2010.
The result of the meeting included an unanimous approval on the Board of Directors proposal of distributing 3% cash dividends of the share capital, which is equivalent to 3 Fills per share for the fiscal year 2009.

Al Shuraim stated:

"The decision of distributing 3% of cash dividends was taken by the Board of Directors after thorough discussions and considerations by the members. And considering the market situation, this wasn't an easy decision to make. Yet, we still believe in the value of our share and we are one of few companies in the area who were granted the approval by ESCA to distribute dividends every 6 months instead of once per year".
When asked about the share price matter, Al Shuraim explained:
"The share price has recently increased without any interference from our side in GulfNav. Unfortunately, the price was unnecessarily affected in the previous period by the repercussion of the local market, and as we explained on several occasions, our business depends entirely on International clients, and thus the company's profit will not be influenced by the local market circumstances".
The meeting also included the approval on the company's Board of Directors report for the activities and financial statement for 2009. The assembly voted to approve the audited financial statements for the same period, which also included the approval to re-appoint KPMG, the external auditor for the fiscal year 2010.

Eng. Al Shuraim expressed his appreciation and warmly thanked the Board of Directors for their great efforts and hard work throughout 2009. In this context, the shareholders community was asked to vote on the election of the Board of Directors members for the next 3 years. As a result, 9 of the existing members were re-elected and 2 new members were selected to replace Mr. Hazza Al Qahtani and Mr. Khalid Al Zamil, who had both opted not to seek re-election. The new members are Mr Nasser Al Qahtani and Mr Mohamed Saleh Eyadah.

A second EGM meeting is planned to be held at the same venue on 11/3/2010 in Dubai.
Per Wistoft, CEO of Gulf Navigation Holding, stated:

"The meeting was very smooth and we believe that we have demonstrated transparency and value to our shareholders. Our challenge is to continue maintaining this strong relationship and ensure that our shareholders' requirements are all answered and solutions are provided. We highly appreciate their support and we look forward to more successes in the near future".
-Ends-
Notes for Editors
About Gulf Navigation:

Gulf Navigation Holding PJSC (GulfNav), one of the leading ship owning and maritime service companies in the region, was established in Dubai since 2002 and started its operations in 2003. It is a United Arab Emirates Holding company with operations worldwide. The company owns and operates ships in the field of crude oil and petrochemicals. It has 11 specialized subsidiaries and owns 15 tankers including new buildings and charters. It is the sole agency for a number of global marine manufactures and is the only maritime and shipping company listed in the Dubai Financial Market.

