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Analyst Comment

Aramex (ARMX.DU)
February 12, 2009

Aramex announced its financial results for 2008 and recorded a 21% increase in net profit to
AED 147.3 million, in line with our forecast of AED 148.4 million.

Total revenues increased by 17% to AED 2,080 million, which was lower than our forecast of
AED 2,152 million by 3.3%.

Fourth quarter revenues had a relatively flat growth of 1% reaching AED 500.5 million; 14.7%
lower than our forecast of AED 587 million for the quarter. Aramex has noted that the increase
in the number of Middle Eastern holidays in the fourth quarter and flat to negative growth in
revenues in European and North American markets are among the major reasons behind
this flat performance.

Full financials are not yet available for us to formulate a final opinion on the performance
of Aramex in 4Q2008; however, the press release referred to a significant improvement in
margins of key products. No reference was made to any one time gains or losses.

We will be issuing an update on Aramex following the release of the full financials.
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