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WE GO FURTHER

Date: 22/03/2023

Ref: GNHGroup-YSM/2023/BS/048
To: H.E. Hamed Ahmed Ali
Chief Executive Officer
Dubai Financial Market

UAE - Dubai

Results of the General Assembly Meeting of
Gulf Navigation Holding PJSC (The “Company”)
held on Wednesday 22 March 2023 in person and

remotely/virtuall

With reference to the above-mentioned subject, please note that the
General Assembly Meeting of the Company was held in person at the
Company's Head Office in API Trio Tower, Office 3901, Al Barsha 1, Dubai
and remotely/virtually on Wednesday 22 March 2023 at 3 PM. The

following resolutions were adopted:

1. Special Resolution: Reviewed and approved the Company's Board
of Directors report which indicates the Company’s capital
restructuring plan including the capital reduction and the capital
increase and indicating the use of proceeds of the capital increase and

the mechanism in dealing with the remaining accumulated losses.

2. Special Resolution: Discussed and approved the Company's
auditor's report regarding losses, its origin, the mechanism of treating
such losses, and the auditing position.

3.  Special Resolution: Approved a capital reduction by 50% of the total
issued share capital of the Company through the cancellation of
637,695,625 (six hundred thirty-seven million six hundred ninety-
five thousand six hundred twenty-five) shares in the Company with
the nominal value of AED 1 (the “Capital Reduction”) on a pro rata
basis to absorb the accumulated losses amounting to AED
637,695,625 (six hundred thirty-seven million six hundred ninety-
five thousand six hundred twenty-five) so that the Company's capital
becomes AED 637,695,625 (six hundred thirty-seven million six
hundred ninety-five thousand six hundred twenty-five) instead of
AED 1,275,391,250.00 (one billion two hundred seventy-five million
three hundred ninety-one thousand two hundred fifty) noting that
the Company will fully use the legal or optional reserves to absorb

part of the losses, then the remaining losses will be absorbed from the
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share capital and approved granting the Board the full authority to
take all actions required to implement and execute the Capital
Reduction pursuant to the provisions of the of the Federal Decree by
Law number 32 of 2021 concerning Commercial Companies (as
amended) (“CCL") and the executive regulations of the Securities and

Commodities Authority (“SCA”).

The General Assembly didn‘t approve the increase of the share capital
of the Company through rights issue.

Special Resolution: Approved the private issuance of 220 million
mandatory convertible bonds (“MCBs") to new investors which will
be converted té 200 million shares at a conversion price of AED 1.10
and the increase in the share capital of the Company to become AED
837,695,625 (eight hundred thirty-seven million six hundred ninety-
five thousand six hundred twenty-five) as contrary to AED
637,695,625 (six hundred thirty-seven million six hundred ninety-
five thousand six hundred twenty-five) after the completion of the
Capital Reduction procedures subject to obtaining the necessary
approvals from the regulators, and approved granting the Board the
full authority ro take all actions required to implement and execute
the Capital Increase pursuant to the provisions of the CCL and the
executive regulations of SCA and to sign on all documents related to
the MCBs.

Special Resolution: Approved amending the current dividend
distribution method from annual distributions to semi-annual
distributions and accordingly to amend Article 15 of the Articles of
Association of the Company to reflect the same.

Special Resolution: Approved amending Article 6 of the Articles of
Association of the Company to reflect the changes in the Company's
capital (i.e the Capital Reduction and subsequently the Capital
Increase).

Special Resolution: Authorized the Company’s Board-and any
person authorised by the Board of Directors to undertake all
necessary procedures and steps to allow the Company to complete
the Capital Reduction and Capital Increase, including making the
required amendments to the Articles of Association of the Company
and to sign on the amendment contracts of the Articles of Association
and any document relating to the Capital Reduction and the Capital
Increase and to deal with all governmental entities and authorities in

this regard.
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Special Resolution: Approved the Arbitration clause mentioned in
the Agreements/ Resolutions of the refinancing procedures with
Jiangsu Financial Leasing Co., Ltd after ratifying it, with granting the
board of directors or any of them with all the necessary powers

needed.
Yours sincerely,

YazanS. Maragha / Board Secretary
Gulf Navigation Holding PJSC
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