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Equity Research Update Sector - Transportation

Express growth still has legs; Upgrade to ‘Outperform’

Aramex remains the best listed play on GCC’s growing Ecommerce market
We upgrade Aramex to ‘Outperform’ and forecast group EPS to grow at a CAGR of

10.7% from AED 0.30/share in 2018 to AED 0.46/share in 2021. Although the
ecommerce market in the GCC is not expected to grow at the breakneck pace
achieved in the recent past, the industry’s +17% CAGR expected over 2018-22
should translate into revenue growth for logistics partners such as Aramex. The
company’s cost cutting initiatives and technology advancement roadmap have paid
off and is expected to shield margins amidst tighter competition in the market.
Moreover, available FOL headroom brings liquidity back into the stock, and should
provide support for Aramex’s share price going forward.

Express segments growth to sustain despite competition
Express growth drivers have changed, as customer segments such as large regional

retail family groups and direct international brands have become more stable
sources of revenue growth. On the other hand, higher service level demands from
e-tailer customers, newer competitors and migration risks are likely to intensify
competition, and lead to lower margins, in our view. Nevertheless, KAMCO
Research expects revenue growth for Aramex’s Express segments to continue,
albeit at a slower pace of 7.1% CAGR over 2018-2021 to reach AED 4.08 Bn in
2021, despite competition. For Domestic Express, the sale of India operations
would result in lower revenues (~USD 17-18 Mn), but margins would improve going
forward, as the business in India incurred annual losses of USD 3-4 Mn.

B2B segments back in focus; Logistics segment contribution to jump
Aramex is upgrading its service levels to compete further on its B2B business lines,
with substantial improvement and investments being made on the last mile delivery
services, clearance gateways, etc. B2B freight forwarding and contract logistics
side investments were made by Aramex, and new verticals expertise and service
levels were targeted for 2019 like aerospace, pharma, healthcare, automotive
segments. The Logistics segment outlook remains strong in terms of revenues and
margins, and the company’s acquisition of the new warehouse designed for fashion
ecommerce is incrementally positive, and would lead to a significant jump in
revenues, and improve margins as well.

Valuation & Risks - TP of AED 5.90/share

Our revised target price of AED 5.90/share is based on a blend of DCF and relative
valuation. Aramex currently trades at a FY19 P/E of 11.0x (Cons.), a 10.4%
discount to its historic 12M forward P/E, and trades at a 43% discount to global
peer group median. Key Downside risks: 1) Higher competition driving lower
pricing and volumes from e-tailers, impacting express revenues 2) Slowdown in
global & GCC economic growth and trade impacting B2B segments 3) Lower
consumer confidence leading to lower B2C volumes 4) FX related risks

Outperform
CMP 09-Apr-19: AED 4.77
Target Price: AED 5.90
Upside/Downside: +23.7%
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Stock Data
Bloomberg Ticker ARMX DB
Reuters Ticker ARMX.DU
Last Price (AED) 4.77
MCap (AED Mn) 6,984
MCap (USD Mn) 1,903
EV (AED Mn) 7,022
Stock Perfromance - YTD (%) 10.7%
PE - 2019E (x) 12.4
EV/EBITDA - 2019E (x) 8.3
Dividend yield - 2019E (%) 4.4%
52-Week Range (AED) 3.72/5.01

Key Financials 2017 2018 2019E 2020E 2021E
Revenue (AED Mn) 4,721 5,086 5,402 5,774 6,147
GP Margins (%) 54.2% 54.5% 54.7% 55.1% 55.7%
EBITDA (AED Mn) 656 804 844 920 1,005
EPS (AED) 0.30 0.34 0.38 0.42 0.46
Consensus EPS (AED) 0.30 0.34 0.39 0.43 0.48
PE (x) 16.5 12.3 12.4 11.5 10.5
EV/EBITDA (x) 11.6 8.0 8.3 7.6 7.0
Div. yield (%) 2.3% 3.4% 4.4% 4.8% 5.2%

Sources: KAMCO Research, and Aramex
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Valuation and Risks

Target price raised to AED 5.90/share; Upgrade to ‘Outperform’

We revisited our model and our investment case after Q4-18 results and post speaking to Aramex’s
management. We now forecast the group EPS of Aramex to grow by 10.7% CAGR from AED 0.30/share
in 2018 to reach AED 0.46/share in 2021 (2019: AED 0.38/share, 2020E: AED 0.43/share). Our EPS
growth forecasts are driven by revenue growth from the ecommerce-led Express segments, strong B2B
focus and initiatives targeting newer client verticals, and cost efficiency gains. Our revised TP of AED
5.90/share is based on a blend of DCF and relative valuation.

Weighted Average Fair Value

Fair value per Weight (%) Weighted

share (AED) Value (AED)
DCF 5.50 70% 3.85
Relative Valuation 6.83 30% 2.05

Weighted Average Fair Value per Share | 5.90 |
Current market price 4.77

Upside/Downside 23.7%

Sources: KAMCO Research and Bloomberg

We upgrade Aramex to ‘Outperform’, as the company remains the best listed play on GCC’s growing
ecommerce market. The stock appears undervalued based on our DCF and relative valuation
methodologies, warranting the rating change. In our DCF valuation, we have assumed a terminal
growth rate of 2.0%, and average WACC of 9.8% over our forecast period, which we believe adequately
represents the sustainable long-term growth rate for the company, given the nature of technological
advancement and disruption in the sector. For the terminal value, we have assumed a return on new
investment capital (RONIC) that is comparable to the terminal year WACC.

Despite the run-up in the stock (+10.7% YTD), Aramex appears cheap on a relative basis and is
currently trading at a consensus 12M forward P/E of 11.0x, which represents a 10.4% discount to its
historic trading average. Moreover, the stock trades at a 43% discount to global peer group median
(FY19 P/E: 19.3x, see page 10), which in our view is excessive, given the company’s growth potential.

FOL headroom gives trading liquidity much needed breathing space

Following Aramex’s divestment of its Australian JV, Australia Post sold around 10% of its stake in

Aramex. The stake sale freed up available foreign ownership in the stock (maximum foreign ownership
limit of 49%).

Aramex 12M Forward P/E Aramex Available FOL Limit (%) & Trading Activity
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Trading activity on the stock has picked up since the stake sale, a trend we expect to see continue
until the remaining FOL (~4.1%) is bought by foreign investors. Higher trading activity should alleviate
the near-term liquidity concerns of institutional investors and should provide support for Aramex’s
share price going forward, in our view.

Downside risks to our rating & forecasts include:

e Higher competition and resultant lower volumes and pricing from ecommerce retailers
impacting express revenues

e Slowdown in global & GCC economic growth and trade, driving lower growth for B2B segments
such as the freight forwarding industry

e Lower consumer confidence, leading to lower than expected B2C volumes

e  FXrelated risks
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Investment Thesis

E-commerce industry growth in the GCC still has room for growth

The main drivers for Aramex’s revenue and earnings growth have been the significant growth from
their high-margin express segments. Revenues for International Express and Domestic Express
combined have almost doubled over 2013-2018 to reach AED 3.3 Bn in 2018, and contributed over
65% of group revenues, while margins for International Express (2018: ~65%) and Domestic Express
(2018: ~51%) have remained high. Ecommerce remains the main catalyst of growth for these
segments and contributes ~40% of the combined revenues of these segments. Ecommerce activity in
the GCC rose significantly with growth estimated at above 20% per annum up until 2018. Although
slowing marginally, ecommerce growth in the GCC is expected to continue at a CAGR of +17% over
2018-2022, as per Fitch Solutions. UAE and Saudi Arabia are expected to remain the major markets,
growing at 21% CAGR and 11% CAGR respectively over 2018-22, and contributing a combined total of
over 90% of the ecommerce sales in the region.

KAMCO Research

April - 2019

GCC e-commerce trends 2016-2022 (USD Bn) Express revenue contribution (2017-2021)
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Express segments growth to sustain, but margins compress from competition

We expect revenue growth for Aramex’s express segments to continue, albeit at a slower pace of 7.1%
CAGR over 2018-2021 to reach AED 4.08 Bn in 2021, despite competition in the ecommerce market.
The ecommerce market is withessing competition, especially in the e-tailing space, as retailers in the
region attempt to retain market share and offer excessive discounts to combat higher ecommerce
purchases. Moreover, significant growth for logistics providers such as Aramex in the past came from
e-tailers such as Amazon, Souq and Ali Express, as logistics costs for e-tailers typically account for
around 20% of online retail revenues. Loyalty from such customers however remains low and their
business models keep evolving, as they look to control logistics infrastructure and even consider
owning their own last mile delivery services, as per Aramex. Higher service level demands from such
customers would contribute to lower margins as well in our view. However, revenue growth and
margins from customer segments such as large regional retail family groups and direct international
brands are more stable in nature, would sustain and contribute to higher International Express and
Domestic Express Revenues.

As a result, we forecast International Express revenues to grow at 9.5% CAGR over 2018-2022 to
reach AED 2.98 Bn (2018: AED 2.27 Bn) while GP margins are expected to compress by around 100
bps in 2021 (2018: 65%). For Domestic Express, growth, the sale of India operations would result in
lower revenues (~USD 17-18 Mn), but margins would improve going forward, as the India operations
was loss making (USD 3-4 Mn). Accordingly, we expect Domestic Express revenues to reach around
AED 1.10 Bn in 2021 (2018: AED: 1.02 Bn), while GP margins remain broadly stable at around 48%-
49% over 2018-2021.
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B2B segments back in focus; Logistics segment to post double digit growth

Aramex is upgrading its service levels to compete further on its B2B business lines, with substantial
improvement and investments being made on the last mile delivery services, clearance gateways, etc.
B2B freight forwarding and contract logistics side investments were made by Aramex, and new
verticals expertise and service levels were targeted for 2019 like aerospace, pharma, healthcare,
automotive segments. The company’s expertise in handling large O&G sector customers should prove
helpful in deriving revenues from these newer verticals in our view, however we expect all the upgrades
in service delivery lines to impact margins marginally, which are reflected in our forecasts.

Freight forwarding revenues and gross margins Logistics revenues and gross profit margins
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The Logistics segment outlook remains strong in terms of revenues and margins. In Dubai logistics
city, the 100,000 sq.m warehouse owned by Aramex is operating at full capacity utilization, and the
market remains extremely tight in terms of available space. Moreover, the company’s acquisition of
the new warehouse of 15,000 sg.m, designed for Ecommerce and addressing the fashion industry is
a significant positive, as per Aramex. The design of the new warehouse is expected to free up atleast
40%-50% of the existing capacity, and lead to a significant jump in revenues, and improve margins as
well. We therefore expect the Logistics segment revenues to grow at a CAGR of 18% over 2018-21 to
AED 500 Mn, while margins should improve by from 73% in 2018 to over 74.5% over 2019-2021.

Cost cutting measures paid off; IFRS 16 impact on income statement minimal

The restructuring and cost cutting initiatives undertaken by Aramex in 2018 paid off well and led to
savings of over 140 bps of margins. However, similar gains are unlikely in 2019, as progress towards
higher service levels, and higher B2B focus would result in limited overall cost savings.

Aramex operating expenses progression Aramex EPS forecasts (AED)
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Aramex in their Q4-18 conference call, mentioned that the focus on the streamlining of processes,
realizing synergies and digital transformation would continue over the next 12-15 months.

The implementation of IFRS 16 - the accounting standard for leases, which came into effect from 1
January 2019 will have a significant impact on the balance sheet of Aramex, given the company’s
asset light business model. Income statement impact will be minimal, as the operating lease expense
would be split into depreciation and interest expense. Nevertheless, our model and estimates do not
incorporate the IFRS 16 changes yet, and we will wait for Q1-19, for more guidance on the changes.

Based on our current forecasts, we expect the group EPS of Aramex to grow by 10.7% CAGR from AED
0.30/share in 2018 to AED 0.46/share in 2021, driven by revenue growth from the ecommerce-led
Express segments, strong B2B focus and initiatives targeting newer client verticals, and cost efficiency
gains.
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Guidance & Financial Forecasts

2019 Outlook - KAMCO Research forecasts 6.2% revenue growth

Aramex released specific revenue guidance for 2019 at the group level and for individual segments.
The management guided for a double-digit increase in 2019 revenues. Our new forecasts are more
conservative than management guidance, as we expect group revenues to grow by 6.2% y-o-y in 2019.
Our detailed forecasts, assumptions and comparison of group level estimates vs. consensus are given

below:
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2019 KAMCO Forecasts vs. Aramex Guidance

Revenues (AED Mn) 2018

2019 Guidance: KAMCO Research Y-0-Y

KAMCO Research Forecasts Rationale

Aramex Forecasts: 2019 (%)
Segmental
Double digit growth in GCC’s e-commerce
industry along with steady growth from
. Double-digit o direct international brands shipping to
International Express 2,273 growth =20 10% the region should drive growth. E-tailing
related express volumes will grow
despite competition
B2B focus augurs well, but more visibility
Single-digit needed for acquisition of new contracts
Freight Forwarding 1,164 degcreasge 1,175 1% in pharma, healthcare, aerospace
industries. Pricing pressure still
prevalent.
Exit from India operations will normalize
. . g A Eo growth given revenue contribution of
Domestic Express 1,051 Single-digit growth 1,046 0.5% around USD 17-18 Mn.
Acquisition of new warehouse, tailored
. . . for fashion ecommerce will lead to
- 0,
Logistics 302 Single-digit growth 362 12% double digit revenue growth, in an
already tight market.
In-line with management guidance
Other 296 Single-digit growth 319 7.5% & g
Double-digit Express revenues would continue to
Group Revenues 5,086 rowth 5,402 6.2%  buoy group revenues and register a
g high single digit y-o-y growth for 2017
Source: Aramex, KAMCO Research
2019 & 2020 Forecasts - KAMCO Research vs. Consensus Estimates
2019 2020
KAMCO KAMCO vs.| KAMCO KAMCO vs.
Aramex - Group i Consensus i Consensus
Estimates Consensus | Estimates Consensus
Revenues (AED Mn) 5,402 5,545 -2.6% 5,774 5,969 -3.3%
Gross Margins (%) 54.7% 53.7% 0.9% 55.1% 53.4% 1.7%
EBITDA (AED Mn) 844 852 -0.9% 920 913 0.7%
Net Income* (AED Mn) 562 581 -3.2% 609 624 -2.3%
EPS*(AED/share) 0.38 0.39 -1.1% 0.42 0.43 -3.9%

Source: Aramex, KAMCO Research, *Net Income and *EPS are before any adjustments to maintain parity with consensus estimates
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Aramex Financials

Balance Sheet (AED Mn) 2016 2017 2018 2019E 2020E 2021E
Assets
Cash and cash equivalents 701 728 837 1,200 1,625 2,102
Receivables 742 934 1,141 1,199 1,282 1,364
Total current assets 1,655 1,911 2,330 2,772 3,305 3,891
Net property, plant and equipment 840 912 950 982 1,013 1,042
Goodwill 1,139 1,164 1,125 1,125 1,125 1,125
Other assets 395 417 300 301 302 303
Total assets 4,029 4,404 4,704 5,179 5,744 6,360
Liabilities
Current Liabilities 1,122 1,368 1,817 1,507 1,618 1,730
Long-term debt 362 293 219 667 754 850
Other Liabilities 271 224 237 187 191 195
Total liabilities 1,755 1,885 2,272 2,362 2,563 2,776
Shareholders' Equity
Share capital 1,464 1,464 1,464 1,464 1,464 1,464
Retained earnings 958 1,113 1,317 1,637 1,937 2,270
Minority Interest 9 19 22 37 40 43
Other Equity -156 =77 -371 -321 -260 -193
Total Shareholders Equity 2,275 2,519 2,432 2,817 3,181 3,584
Total liabilities and equity 4,029 4,404 4,704 5,179 5,744 6,360
Income Statement (AED Mn) 2016 2017 2018 2019E 2020E 2021E
Revenue 4,343 4,721 5,086 5,402 5,774 6,147
Cost of goods sold (1,906) (2,161) (2,315) (2,450) (2,592) (2,725)
Gross profit 2,437 2,560 2,771 2,953 3,182 3,423
General and administrative expenses (1,085) (1,118) (1,121) (1,194) (1,282) (1,371)
Other operating expenses (787) (781) (850) (918) (984) (1,051)
Other operational Income/Loss (1.4) (4) 4 4 4 4
EBITDA 564 656 804 844 920 1,005
Depreciation and amortization (104) (109) (121) (127) (139) (152)
EBIT 460 548 683 717 781 853
Finance costs (27.2) (24.7) (27.6) (22.4) (32.0) (36.9)
Interest/investment income 11.5 7.9 9.0 11.2 17.0 24.2
Other Income/Loss 20.2 6.5 -39.7 6.4 6.7 6.9
Net profit before taxes 464 537 624 712 773 847
Provision for Income Taxes (61) (81) (100) (114) (124) (136)
Net profit after taxes 403 456 524 598 649 711
Minority interest (26) (20) (32) (37) (40) (43)
Net profit attributable to parent 378 436 492 562 609 668
EPS (AED) 0.26 0.30 0.34 0.38 0.42 0.46
Cash Flow (AED Mn) 2016 2017 2018 2019E 2020E 2021E
Net cash from operating activities 612.8 508.2 4945 774.5 799.2 873.9
Net cash (used in) from investing activities (493.0) (183.7) (91.3) (190.1) (150.2) (155.5)
Net cash from (used in) financing activities (70.1) (333.2) (310.1) (221.2) (223.5) (241.4)
Change in cash and cash equivalents 49.7 (8.7) 93.0 363.1 425.4 477.1
FX and other adjustments (55.6) 35.1 16.0
Cash at the end of the year 701 728 837 1,200 1,625 2,102

Source : KAMCO Research and Aramex
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Key Financial Ratios
Key Ratios 2016 2017 2018 2019E 2020E 2021E
Profitability Ratios
Return on Average Assets (%) 10.3% 10.3% 10.8% 11.4% 11.2% 11.0%
Return on Average Equity (%) 17.4% 18.3% 20.1% 21.7% 20.6% 20.0%
ROIC (%) 18.3% 18.8% 23.2% 24.3% 25.9% 27.8%
Margins
Gross profit margin (%) 56.1% 54.2% 54.5% 54.7% 55.1% 55.7%
EBITDA margin (%) 13.0% 13.9% 15.8% 15.6% 15.9% 16.3%
EBIT margin (%) 10.6% 11.6% 13.4% 13.3% 13.5% 13.9%
Net profit margin (%) 8.9% 9.2% 9.7% 10.4% 10.6% 10.9%
Market Data and Valuation Ratios
Market Capitalization (AED Mn) 5,148 7,184 6,042 6,984 6,984 6,984
Enterprise Value (AED Mn) 5,627 7,640 6,399 7,022 7,022 7,022
Earnings Per Share (AED) 0.26 0.30 0.34 0.38 0.42 0.46
Book Value Per Share (AED) 1.55 1.72 1.66 1.92 2.17 2.45
Dividend Per Share (AED) 0.16 0.16 0.17 0.21 0.23 0.25
PE (x) 13.4 16.5 12.3 12.4 11.5 10.5
EV/EBITDA (x) 10.0 11.6 8.0 8.3 7.6 7.0
PB (x) 2.3 2.9 25 2.5 2.2 2.0
Dividend Yield (%) 4.6% 3.3% 4.0% 4.4% 4.8% 5.3%

Source : KAMCO Research and Aramex
Note : Forward Valuation ratios are based on current market prices and KAMCO Research estimates
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Disclaimer & Important Disclosures

KAMCO is authorized and fully regulated by the Capital Markets Authority ("CMA, Kuwait") and partially regulated by the Central Bank of Kuwait (“CBK”)

This document is provided for informational purposes only. Nothing contained in this document constitutes investment, an offer to invest , legal, tax or other advice or
guidance and should be disregarded when considering or making investment decisions. In preparing this document, KAMCO did not take into account the investment
objectives, financial situation and particular needs of any particular person. Accordingly, before acting on this document, investors should independently evaluate the
investments and strategies referred to herein and make their own determination of whether it is appropriate in light of their own financial circumstances and objectives.
The entire content of this document is subject to copyright with all rights reserved. This research and the information contained herein may not be reproduced, distributed
or transmitted in Kuwait or in any other jurisdiction to any other person or incorporated in any way into another document or other material without our prior written
consent.

Analyst Certification

Each of the analysts identified in this report certifies, with respect to the sector, companies or securities that the individual analyses, that (1) the views expressed in this
report reflect his or her personal views about all of the subject companies and securities and (2) no part of his or her compensation was, is or will be directly or indirectly
dependent on the specific recommendations or views expressed in this report.

KAMCO Ratings
KAMCO investment research is based on the analysis of regional and country economics, industries and company fundamentals. KAMCO company research reflects a long-
term (12-month) target price for a company or stock. The ratings bands are:

* Outperform: Target Price represents expected returns >= 10% in the next 12 months
* Neutral: Target Price represents expected returns between -10% and +10% in the next 12 months

* Underperform: Target Price represents an expected return of <-10% in the next 12 months
In certain circumstances, ratings may differ from those implied by a fair value target using the criteria above. KAMCO policy is to maintain up-to-date fair value targets on
the companies under its coverage, reflecting any material changes to the analyst’s outlook on a company. Share price volatility may cause a stock to move outside the rating
range implied by KAMCO'’s fair value target. Analysts may not necessarily change their ratings if this happens, but are expected to disclose the rationale behind their view
to KAMCO clients.

Any terms and conditions proposed by you which are in addition to or which conflict with this Disclaimer are expressly rejected by KAMCO and shall be of no force or effect.
The information contained in this document is based on current trade, statistical and other public information we consider reliable. We do not represent or warrant that
such information is fair, accurate or complete and it should not be relied upon as such. KAMCO has no obligation to update, modify or amend this document or to otherwise
notify a recipient thereof in the event that any opinion, forecast or estimate set forth herein, changes or subsequently becomes inaccurate. The publication is provided for
informational uses only and is not intended for trading purposes. The information on publications does not give rise to any legally binding obligation and/or agreement,
including without limitation any obligation to update such information. You shall be responsible for conducting your own investigation and analysis of the information
contained or referred to in this document and of evaluating the merits and risks involved in the securities forming the subject matter of this or other such document.
Moreover, the provision of certain data/information in the publication may be subject to the terms and conditions of other agreements to which KAMCO is a party.

Nothing in this document should be construed as a solicitation or offer, or recommendation, to acquire or dispose of any investment or to engage in any other transaction,
or to provide any investment advice or service. This document is directed at Professional Clients and not Retail Clients within the meaning of CMA rules. Any other persons
in receipt of this document must not rely upon or otherwise act upon it. Entities and individuals into whose possession this document comes are required to inform themselves
about, and observe such restrictions and should not rely upon or otherwise act upon this document where it is unlawful to make to such person such an offer or invitation
or recommendation without compliance with any authorization, registration or other legal requirements.

KAMCO Investment Company (DIFC) Limited (“KAMCO DIFC”) is regulated by the Dubai Financial Services Authority (DFSA). KAMCO DIFC may only undertake the financial
services activities that fall within the scope of its existing DFSA licence. This document is intended for Professional Clients or Market Counterparties only as defined by the
DFSA, and no other person should act upon it.”

Risk Warnings

Any prices, valuations or forecasts are indicative and are not intended to predict actual results, which may differ substantially from those reflected. The value of an investment
may go up as well as down. The value of and income from any investment may fluctuate from day to day as a result of changes in relevant economic markets (including,
without limitation, foreseeable or unforeseeable changes in interest rates, foreign exchange rates, default rates, prepayment rates, political or financial conditions, etc.).

Past performance is not indicative of future results. Any opinions, estimates, valuations or projections (target prices and ratings in particular) are inherently imprecise and
a matter of judgment. They are statements of opinion and not of fact, based on current expectations, estimates and projections, and rely on beliefs and assumptions. Actual
outcomes and returns may differ materially from what is expressed or forecasted. There are no guarantees of future performance. Certain transactions, including those
involving futures, options, and other derivatives, give rise to substantial risk and are not suitable for all investors. This document does not propose to identify or to suggest
all of the risks (direct or indirect) which may be associated with the investments and strategies referred to herein.

Conflict of Interest

KAMCO and its affiliates provide full investment banking services, and they and their directors, officers and employees, may take positions which conflict with the views
expressed in this document. Salespeople, traders, and other professionals of KAMCO may provide oral or written market commentary or trading strategies to our clients
and our proprietary trading desks that reflect opinions that are contrary to the opinions expressed in this document. Our asset management area, our proprietary trading
desks and investing businesses may make investment decisions that are inconsistent with the recommendations or views expressed in this document. KAMCO may have or
seek investment banking or other business relationships for which it will receive compensation from the companies that are the subject of this document. Facts and views
presented in this document have not been reviewed by, and may not reflect information known to, professionals in other KAMCO business areas, including investment
banking personnel. United Gulf Bank, Bahrain owns majority of KAMCO'’s shareholding and this ownership may create, or may create the appearance of, conflicts of interest.

No Liability & Warranty

KAMCO makes neither implied nor expressed representations or warranties and, to the fullest extent permitted by applicable law, we hereby expressly disclaim any and all
express, implied and statutory representations and warranties of any kind, including, without limitation, any warranty as to accuracy, timeliness, completeness, and fitness
for a particular purpose and/or non-infringement. KAMCO will accept no liability in any event including (without limitation) your reliance on the information contained in
this document, any negligence for any damages or loss of any kind, including (without limitation) direct, indirect, incidental, special or consequential damages, expenses or
losses arising out of, or in connection with your use or inability to use this document, or in connection with any error, omission, defect, computer virus or system failure, or
loss of any profit, goodwill or reputation, even if expressly advised of the possibility of such loss or damages, arising out of or in connection with your use of this document.
We do not exclude our duties or liabilities under binding applicable law.
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KAMCO Investment Company - K.S.C. (Public)
Al-Shaheed Tower, Khalid Bin Al-Waleed Street- Sharq
P.O. BOX : 28873, Safat 13149, State of Kuwait

Tel: (+965) 1852626 Fax: (+965) 22492395
Email : Kamcoird@kamconline.com

Website : http://www.kamconline.com
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