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e Aramex continued to post strong results in 2009 as it has announced a 23% increase in 3Q2009 net profit. Aramex reported
a net profit of AED 41.7 million in 3Q2009 compared to AED 33.9 in 3Q2008. Continuing the trend of the past two quarters,
this increase in net profit was achieved despite an 11% decline in total revenues from AED 545.7 million in 3Q2008 to AED
487.6 million in 3Q2009. Total revenue posted by Aramex in 3Q2009 was in line with our forecast of AED 485.5 million
for the quarter.

e The freight forwarding segment continued to be the drag on the top line for Aramex, as the segment saw a 20% decline
in revenues. However, this performance by the freight forwarding segment is better than our forecast of a 25% decline in
segment’s revenue in 3Q2009.

e According to the press release of Aramex, the company’s revenue in the MENA region was negatively impacted by Ramadan
and Eid holidays in 3Q2009.

e This result by Aramex reflects a year-on-year expansion in the net profit margin from 6.2% in 3Q2008 to 8.6% in 3Q2009;
however, this marks a drop from the 10.3% net profit margin achieved in 2Q2009.

e Full financials are not yet available for us to formulate a final opinion on the performance of Aramex in 3Q2009. Also, no
reference was made to any one time gains or losses.

e For now, we maintain our long term fair value for Aramex at AED 1.90 per share. This is 5.5% over the closing price for
Aramex as of 26 October 2009; hence, our “Hold” recommendation.
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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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