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e |n continuation of the trend that Agility has set in 1H2009, the company posted a 15% increase in net income in 3Q2009
despite an 11% decline in gross revenue over the period.

e Agility achieved gross revenues of KD 413.5 million in 3Q2009 and net revenues of KD 156.3 million, essentially leading
to an expansion in the net revenue margin to 37.8%.

e Global Integrated Logistics (GIL), which is being affected by the decline in global trade volumes, saw a decline of 21% in
revenue in 3Q2009 compared to 3Q2008. However, this was compensated for by the expansion in net revenue margin for GIL
from 28% in 3Q2008 to 36% in 1H2009. This led to an almost flat performance at the net revenue level for GIL in 3Q2009.

e Defense and Government Services (DGS) saw an increase in revenue of 4% in 3Q2009 to KD 178.4 million, but had a slight
drop in net revenue margin from 33% in 3Q2008 to 32% in 3Q2009.

e According to Agility's press release, operating income increased by 5% in 3Q2009 to KD 43 million. We do not have full
financials as of yet, and accordingly we do not know what exactly led to a higher growth in net income compared to operating
income. Moreover, Agility said that excluding non-recurring items, the group’s net income would have increased by 25%
(year on year).

e Agility’s balance sheet remains strong with just KD 39 million in net debt, while cash flow from operations increased by 29%
in 9M2009 to KD 188.5 million.

e Agility mentioned in the press release that GIL saw new customer wins with Nokia Siemens, Pfizer, Adelaide Aqua and Ras
Gas in Qatar. While DGS saw the award of a LOGCAP |V task order in Southern Afghanistan at an estimated value of KD
185.3 million for the base year.

e Qur current forecasts for Agility do not account for additional revenue from the LOGCAP 1V task order in Southern Afghanistan.
We will be meeting with management to assess the implications that this task order may have on Agility, which we expect to
be positive. We will be issuing an update report on Agility to incorporate the new information.
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DISCLAIMER

This document and its contents are prepared for your personal information purposes only and do not constitute
an offer, or the solicitation of an offer, to buy or sell a security or enter into any other agreement. Projections of
potential risk or return are illustrative, and should not be taken as limitations of the maximum possible loss or gain.
The information and any views expressed are given as of the date of writing and are subject to change. While
the information has been obtained from sources believed to be reliable, we do not represent that it is accurate
or complete and it should not be relied on as such. Watani Investment Company (NBK Capital), its affiliates and
subsidiaries accept no liability for any direct, indirect or consequential loss arising from use of this document or
its contents. At any time, the employees of NBK Capital and its affiliates and subsidiaries may, at their discretion
,hold a position, subject to change, in any securities or instruments referred to, or provide services to the issuer
of those securities or instruments.
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