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 ةضباقلا ةحلاملل جیلخلا ةكرش يمھاسم ةداسلا
 ،نیمرتحملا

 
 ،دعبو ةبیط ةیحت

 ةكرش ةرادإ سلجم ءاضعأ ةقث لینب مویلا تفرشت
 سلجملا اذھل اسیئر يباختناب ةضباقلا ةحلاملل جیلخلا
 ةناتمب قلطملا ينامیلإ ھتلبق فیلكتلا اذھو ،میركلا

 ریوطت ىلع اھتردقو ةیلاملا ةحلاملل جیلخلا ةكرش
 .ةمداقلا ماوعلأاو رھشلأا للاخ اھلامعأ ةیمنتو

 

 ،اھتریسم يف ةدیدج ةلحرم مویلا ةكرشلا تلخد دقل
 ،ةیرھوجلا ةیباجیلإا تاروطتلا نم ةلسلسب ةموعدم
 ةیجیتارتسلاا ذاوحتسلاا ةقفص مامتإ اھتمدقم يف يتأی

 يف ةدودحملا ةقاطلل جورب لوصأو تاكرش ىلع
 مھرد رایلم 3.2 براقت ةیلامجإ ةمیقب ،ةریجفلا ةرامإ
 نزاوتم يلام لكیھ قفو ةقفصلا ذیفنت مت دقو .يتارامإ
 نم اًدقن مھرد نویلم 460 دادس مت ثیح ،بوسحمو
 ،مھرد نویلم 500 ةغلابلا ةیلامسأرلا ةدایزلا لصأ
 مھسأ للاخ نم ةقفصلا ةمیق يقاب ةیوست مت امیف
 عمو .جورب كلام حلاصل لوحتلا ةیمازلإ تادنسو
 نأ عقوتملا نم ،مھسأ ىلإ تادنسلا هذھ لیوحت لامتكا
 مھرد رایلم 3.5 وحن ىلإ ةكرشلا لام سأر عفتری

 ةیلامسأرلا ةدعاقلا ززعی ام ،ةریصق ةینمز ةرتف للاخ
 .ةكرشلل ةیمومعلا ةینازیملا يوقیو

 ذإ ،ةمیقلا ةیلاع ةیعون ةفاضإ جورب لوصأ لثمت
  ھیتحتلا ھینبلا تامدخلا نم ةلماكتم ةظفحم رفوت
 لوصأ للاخ نم ،ھقاطلا عاطقل ةیتسجوللا

 

Dear Shareholders of Gulf Navigation Holding 
PJSC, 

Warm greetings, 

 

I am honored to have been appointed by the Board 
of Directors to serve as Chairman of Gulf 
Navigation Holding PJSC. I have accepted this 
responsibility with strong confidence in the 
Company’s financial position, strategic direction, 
and its ability to deliver sustainable growth in the 
months and years ahead. 

Gulf Navigation has entered a new phase of 
development, supported by a series of significant 
and value-enhancing milestones. Most notably, the 
Company has completed the strategic acquisition 
of the companies and assets of Brooge Energy 
Limited in the Emirate of Fujairah, with a total 
transaction value of approximately AED 3.2 
billion. The acquisition was executed through a 
prudent and well-balanced financial structure, 
including a cash consideration of AED 460 million 
funded from a AED 500 million capital increase, 
with the remaining consideration settled through 
shares and mandatory convertible bonds issued to 
Brooge’s shareholders. Following the conversion 
of these bonds into equity, the Company’s share 
capital is expected to increase to approximately 
AED 3.5 billion in the near term, materially 
strengthening its capital base and balance sheet. 

The Brooge assets represent a high-quality, 
income-generating addition to the Group, 
providing an integrated energy infrastructure 
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 هذھ .ةریجفلا ءانیمب ةرحلا ةقطنملا يف عقت ةیجیتارتسا
 اھتقاط لماكب لمعت ،لخدلل ةرّدم لوصلأا
 رفوی ام ،ةدیج راعسأو دوقعب ةرجؤمو ،ةیباعیتسلاا
 ةكرش رمتست ،ھتاذ تقولا يفو .ةرقتسم ةیدقن تاقفدت
 يرحبلا لقنلا يف يساسلأا اھطاشن يف ةحلاملل جیلخلا
 ةمیق يلیغشتلا لماكتلا اذھ قلخیل ،رییغت يأ نود
 نیتكرشلا ءادأ ىلع اًباجیإ سكعنت ةحضاو ةفاضم
 .اًعم

 ىلولأا نیتلحرملا حاجنب جورب ةكرش تلمكتسا
 غلبت ةیلامجإ ةعسب نیزختلا عورشم نم ةیناثلاو
 ىلعو ،)لیمرب نویلم 6.3 وحن( بعكم رتم نویلم

 ةیئاشنلإا لامعلأا ترشاب ،يلبقتسملا ومنلا دیعص
 عومجم ةیباعیتسلاا اھتقاط قوفت يتلا ،ةثلاثلا ةلحرملل
 ،ةثلاثلا ةلحرملا لامتكا عمو .نیتقباسلا نیتلحرملا

 بعكم رتم نویلم 2.1 ىلإ ةینیزختلا ةقاطلا عفترتس
 ةیعسوت ةردق دوجو عم ،)لیمرب نویلم 13.5 وحن(
 ةقاطلاب لصتل قوسلا تابلطتم قفو ةیلبقتسم
 نویلم 22 وحن( بعكم رتم نویلم 3.5 ىلإ ةیلامجلإا
 )لیمرب

 ةمیقلا قلخو ةیلبقتسملا تاعسوتلل ةبسنلاب امأ
 عم دوقع عیقوت نع اقباس ةكرشلا تنلعأ ،ةفاضملا

 میمصتل ةیلاطیلإا PEGو Honeywell يتكرش
 لورتب ةافصم ءاشنإ ىلع فارشلإاو صیخرتو
 ةقاطب ىلوأ ةلحرمب أدبت ،لحارم ىلع ذفنُت ةثیدح
 لوأ نوكتل ،اًیموی لیمرب 15,000 براقت ةیجاتنإ
 يف ةدوجلا يلاع نیزنبلا جاتنإ يف ةصصختم ةافصم
 ةیجیتارتسا ةوطخ عورشملا اذھ دعُیو .ةریجفلا ةرامإ
 ریركت لاجم يف ةكرشلا روضح ززعت ةیروحم
 ةلماكتملا تامدخلا ةموظنم معدتو ،ةیطفنلا تاقتشملا
 امب ،اًیمیلقإو اًیلحم زاغلاو طفنلا عاطقل اھمدقت يتلا
 ىدملا ىلع ةیحبرلاو تاداریلإا ىلع اًباجیإ سكعنی
 .لیوطلاو طسوتملا

 ،ةكرشلا تلمكتسا دقف،  يلاملا عضولاب قلعتی امیفو
 ةمئاقلا تادنسلا لیومت ةداعإ حاجنب ،اًقباس نلعُأ امك
 مھرد نویلم 612 ةمیقب كوكص رادصإ للاخ نم
 كنب لبق نم لماكلاب اھیف باتتكلاا مت ،يتارامإ

HSBC. يلاملا زكرملا ةناتم ءارجلإا اذھ سكعیو 
 ةدئارلا ةیلودلا ةیلاملا تاسسؤملا ةقث دكؤیو ،ةكرشلل

services. These strategically located assets within 
the Fujairah Port Free Zone are operating at full 
capacity and are supported by well-structured lease 
agreements at attractive rates, delivering stable 
cash flows. Importantly, Gulf Navigation’s core 
maritime shipping operations continue unchanged, 
creating strong operational synergies and a 
complementary platform that enhances the overall 
performance of the Group. 

Brooge has successfully completed Phases I and II 
of its storage development projects, delivering a 
combined capacity of one million cubic meters 
(approximately 6.3 million barrels). In terms of 
growth, construction of Phase III is underway and 
will exceed the combined capacity of the first two 
phases. Upon completion, total storage capacity 
will increase to 2.1 million cubic meters 
(approximately 13.5 million barrels), with further 
expansion potential, subject to market demand, that 
could increase total capacity to approximately 3.5 
million cubic meters (around 22 million barrels). 

As part of the Company’s long-term value creation 
strategy, agreements have been executed with 
Honeywell and the Italian engineering firm PEG 
for the design, licensing, and supervision of a 
modern, phased petroleum refinery development. 
The first phase is expected to have a production 
capacity of approximately 15,000 barrels per day 
and will be the first refinery in the Emirate of 
Fujairah focused on the production of high-quality 
gasoline. This project represents a strategically 
important step in expanding the Company’s 
presence in the downstream sector and 
strengthening its integrated service offering to the 
oil and gas industry, with positive implications for 
revenues and profitability over the medium to long 
term. 

From a financing perspective, the Company has, as 
previously announced, successfully refinanced its 
outstanding bonds through the issuance of AED 
612 million in Sukuk, which were fully subscribed 
by HSBC. This refinancing underscores the 
strength of the Company’s financial profile and 
highlights the confidence of leading international 
financial institutions in its business model and 
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 معدی امك .لجلأا ةلیوط اھقافآو اھلامعأ جذومن يف
 هذھل شتیف ةلاكو نم حونمملا يباجیلإا فینصتلا
 ةجیتن ققحملا مدقتلا سكعیو ،ھجوتلا اذھ كوكصلا
 ،ةیلیغشتلا ةءافكلا نیسحتو ،ةیمیظنتلا ةلكیھلا ةداعإ
 نسحت بناج ىلإ ،ةیلاملا ةرادلإا يف طابضنلااو
 لكایھو ةطشنلأا عونتب موعدملا يلیغشتلا فلملا
 ةقاطلا قاوسأ يف مٍانتم بلطو ةرقتسم ةیدقاعت
 .ةیمیلقلإا

 تاكارشو عسوت صرف ةسارد ةكرشلا لصاوت امك
 تاھج عم ةمدقتم تارواشم دوجو عم ،ةیمیلقإ

 جذومن راركتو لقنل ةیبرع ةیموكح ھبشو ةیموكح
 ىلع ةروطتم دوقو تانازخ لیغشتو ءاشنإ يف جورب
 ةقاطلا ةراجت مدخی امب ،ةیمیلقلإا ةیرحبلا تاھجاولا
  .ةكرشلل يلودلا روضحلا ززعیو

 لكشب يرحبلا اھلوطسأ عیسوت كلذك ةكرشلا سردتو
 نیزختلا ةطشنأ نیب اًیلمع لاًماكت ققحی امب ،سوردم
 اًقافآ حتفیو ،يرحبلا لقنلاو ةیتسجوللا تامدخلاو
 .نیمھاسملل ةمادتسم دئاوع قیقحتل ةدیدج

 

 دكؤن نأ دون ،قوسلا يف مھسلا ءادأ صخی امیف امأ
 مھسلا رعس يف ریخلأا عجارتلا نأ نیمھاسملا ةداسلل

 ةیبلس ةیلام وأ ةیلیغشت تاروطت يأب طبتری لا
 طبترم يعیبط راطإ يف بذبذتلا اذھ يتأیو .ةیرھوج
 اھرادصإ مت يتلا ةدیدجلا مھسلأل حابرأ ينج ةیلمعب
 صصخُ يتلاو ،مھرد 1.1 غلب ضفخم باتتكا رعسب
 ةیامح ىلع اصًرح نیمھاسملا راغصل اھیف باتتكلاا

 .مھتكراشم زیزعتو مھقوقح

 قفو لمعنو ،لبقتسملا ىلإ حوضوو ةقثب رظنن اننإ
 عیسوتو ،لوصلأا ةیمنت ىلإ فدھت ةیجیتارتسا ةیؤر
 ةحلاملل جیلخلا ةكرش ةناكم خیسرتو ،لامعلأا ةدعاق
 ةیتسجوللا تامدخلا يلغشم زربأ دحأك ةضباقلا
  .ةقطنملا يف ةقاطلا عاطقل ةلماكتملا

 بناج ىلإ ،يلبقتسملاو يلاحلا ةرادلإا سلجم دكؤیو
 هذھ لیوحتب لماكلا مھمازتلا ،ةدیدجلا ةیذیفنتلا ةرادلإا
 ةمیقو مادتسم يلام ءادأ ىلإ تاحومطلاو تاردقلا

 .نیمھاسملل لجلأا ةلیوط ةیقیقح

long-term outlook. The positive Fitch rating 
assigned to the Sukuk further supports this 
assessment and reflects the progress achieved 
through organizational restructuring, enhanced 
operational efficiency, disciplined financial 
management, and an improving operating profile 
supported by diversified activities and stable 
contractual frameworks. 

The Company continues to evaluate regional 
expansion and partnership opportunities and is 
engaged in advanced discussions with 
governmental and semi-governmental entities 
across the region to replicate the Brooge model for 
the development and operation of advanced storage 
infrastructure along key maritime corridors. These 
initiatives support regional energy trade and further 
enhance the Company’s regional and international 
presence.  

In parallel, the Company is assessing expansion of 
its maritime fleet to further integrate its storage, 
logistics, and shipping operations, creating 
additional pathways for sustainable and recurring 
shareholder returns. 

With respect to the Company’s share price 
performance, we would like to reassure 
shareholders that the recent price movement does 
not reflect any material deterioration in the 
Company’s operational or financial fundamentals. 
Rather, the volatility is largely attributable to 
normal market dynamics, including profit-taking 
following the issuance of new shares at a 
discounted subscription price of AED 1.10, which 
were allocated to retail shareholders to protect 
shareholder interests and enhance participation. 

Looking ahead, we remain confident in the 
Company’s strategic direction and growth 
prospects. Our focus remains on expanding our 
asset base, diversifying our revenue streams, and 
strengthening Gulf Navigation Holding’s position 
as a leading integrated energy logistics platform in 
the region.  

The Board of Directors, together with the newly 
appointed executive management team, is fully 
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 ،ریدقتلاو مارتحلاا قئاف لوبقب اولضفتو

 

 ةرادلإا سلجم سیئر

 
 ةضباقلا ةحلاملل جیلخلا ةكرش

 

 

committed to translating this strategy into 
sustainable financial performance and long-term 
value creation for all shareholders. 

 

Yours sincerely, 

 

Chairman of the Board 

Gulf Navigation Holding PJSC 

 

 
 

Mobile User


