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Date: Thursday, 13 February 2025
Listed Company Name: Aramex PJSC
Subject: Shareholders’ Circular Re Voluntary Conditional Cash Offer from Q Logistics

Holding LLC to Acquire the Shares of Aramex PJSC

Following the Aramex PJSC ("Aramex") Board of Directors (“Board”) meeting
held on 11 February 2025 in which the Board discussed the fairness opinion of
HSBC, Aramex's independent financial advisor in relation to the voluntary
conditional cash offer made by Q Logistics Holding LLC to acquire up to 100%
of the issued and paid-up share capital of Aramex not already held by Abu
Dhabi Ports Company PJSC (the "Offer"), and in which it resolved to
recommend the Offer to Aramex’s shareholders, enclosed herewith is the
shareholders' circular with the recommendation of the Board, including the
fairness opinion of HSBC, in accordance with the decision of the Chairman of
the Board of Directors of the Securities and Commodities Authority No. (18
/R.M) of 2017 regarding the Rules of Acquisition and Merger of Public Joint
Stock Companies.
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ARAMEX BOARD CIRCULAR DATED
13 February 2025

THIS CIRCULAR IS IMPORTANT AND REQUIRES
YOUR IMMEDIATE ATTENTION. PLEASE READ IT
CAREFULLY.

Prior to making a decision, each recipient of this Circular
is responsible for obtaining independent advice for
considering the fairness of the Offer with regard to their
respective objectives, financial situation and investment
needs. If you are in any doubt about any aspect of this
Circular or as to the action you should take, you should
seek your own independent financial advice immediately
from your professional advisor or other appropriate
independent financial advisor who is licensed by the SCA.
No person should construe the contents of this Circular as
legal, financial or tax advice.

If you have sold or transferred all of your shares in Aramex
(other than pursuant to the Offer), you should immediately
forward this Circular together with the Offer Document to the
purchaser or transferee or to the bank, stockbroker or other
agent through whom the sale or transfer was effected for
onward transmission to the purchaser or transferee. However,
this Circular must not be forwarded or transmitted in or
into any Restricted Jurisdiction (as defined below) or in
or into any jurisdiction where to do so would constitute a
violation of the relevant laws in that jurisdiction. If you
have sold or transferred only part of your holding of Aramex
Shares, you should retain this Circular and consult your
professional advisor.

ardmex s

ARAMEX (P.J.S.C)

(a public joint stock company registered in the
UAE under commercial registration number
570398)

Circular to shareholders of Aramex (P.J.S.C)
in relation to the

Recommended voluntary conditional cash offer to
acquire up to 100% of the issued and paid-up
ordinary share capital of Aramex (P.J.S.C) for
AED 3.00 for each Aramex Share

by
Q Logistics Holding LL.C

Unless the context otherwise requires, the definitions and
interpretations set out in Appendix 2 (Definitions) of this
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Circular apply throughout this Circular, including this cover
page.

This Circular has been prepared by Aramex in accordance
with SCA Chairman Resolution No. (18/RM) of 2017
concerning the merger and acquisition rules for public joint
stock companies and the UAE Federal Administrative
Decision No. (62/RT) of 2017 concerning the technical
requirements for acquisition and merger rules, to provide
Aramex Shareholders with all of the relevant information
which would assist them in considering and assessing the
Offer.

DISCLAIMER STATEMENT

The SCA, the DFM and the Dubai CSD shall not be liable for
the content of this Circular and shall not submit any
confirmation in relation to the accuracy or completeness
thereof, and hereby expressly disclaim any responsibility for
any loss arising from the content of this Circular or from
relying on any part thereof.

RESPONSIBILITY

THE ARAMEX BOARD ACCEPTS FULL
RESPONSIBILITY FOR THE CORRECTNESS AND
ACCURACY OF THE INFORMATION CONTAINED IN
THIS CIRCULAR. TO THE BEST OF THE KNOWLEDGE
AND BELIEF OF THE ARAMEX BOARD (WHO HAVE
TAKEN ALL REASONABLE CARE TO ENSURE THAT
SUCH IS THE CASE), THE INFORMATION
CONTAINED IN THIS CIRCULAR IS IN ACCORDANCE
WITH THE FACTS AND CONTAINS NO OMISSIONS OF
ANY MATERIAL FACTS LIKELY TO AFFECT THE
IMPORTANCE AND COMPLETENESS OF THIS
CIRCULAR.

IMPORTANT INFORMATION

This Circular has been prepared mainly for the purposes of
providing Aramex Shareholders with information that is
important in order to assist them in deciding whether or not to
accept the Offer.

If at the time you receive this Circular or the Offer Document
and prior to providing your Acceptance, you have sold all
your Aramex Shares, you should immediately hand this
Circular and the Offer Document to the person to whom the
Aramex Shares have been sold, or to the person authorized by
Aramex or the DFM or other agent through whom the sale
was made to effect the sale or transfer in favor of the person
to whom the Aramex Shares have been sold. However, this
Circular and the Offer Document should not be forwarded to
or distributed in any jurisdiction where such transfer would
constitute a violation of the relevant laws in such jurisdiction.
If you have sold only part or otherwise transferred only part
of your Aramex Shares, you should retain the Circular and the
Offer Document.

This Circular has been prepared in compliance with
applicable laws and regulations of the UAE (among others,
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the provisions of the M&A Rules and the M&A Technical
Rules). Therefore, the information disclosed may not be the
same as that which would have been disclosed if this
document had been prepared in accordance with the laws
and/or regulations of jurisdictions outside the UAE. The Offer
is being made in relation to securities of a UAE company and
you should be aware that this document and any other
documents relating to the Offer have been or will be prepared
in accordance with UAE disclosure requirements, format and
style, all of which may differ from those applicable in other
jurisdictions.

The Offer to Aramex Shareholders resident in or citizens of
countries other than the United Arab Emirates may be
affected by the laws of their respective country of residence
or citizenship and shall not be deemed to be an Offer in any
jurisdiction where the Offer would violate the laws of such
jurisdiction. All Aramex Shareholders wishing to accept the
Offer must satisfy themselves as to the due observance of the
laws in the jurisdictions relevant to them, including the receipt
of any necessary governmental consent or the payment of any
taxes due.

No person has been authorised to give any information or to
make any representation on behalf of Aramex other than as
indicated in this Circular and, if given or made, such
information or representations must not be relied on as having
been authorised by Aramex or any of its advisors in
connection with the Offer.

Statements contained in this Circular are made as at the date
of this Circular, unless some other time is specified in relation
to them, and the publication of this Circular (or any action
taken pursuant to it) shall not give rise to any implication that
there has been no change in the facts or affairs of Aramex as
set out in this Circular since such date. Aramex expressly
disclaims any obligation to update such statements other than
as required by law or by the rules of any competent regulatory
authority, whether as a result of new information, future
events or otherwise. Any new material information will be
published and announced promptly as a supplement to this
Circular in accordance with the provisions of the M&A Rules.

IMPORTANT: If you are in any doubt about the contents
of this Circular and the aspects of the Offer, you should
consult a financial advisor licensed by SCA.

The information contained in this Circular shall not be
amended without the SCA's approval.

All references to dates and times shown in this Circular are to
the Gregorian calendar and UAE time, respectively, unless
otherwise stated.

This Circular is available in electronic form on Aramex's
website at https://www.aramex.com/us/en/corporate/investor-
relations/overview and will be disclosed on the DFM
portal.

Neither the content of any website of Aramex nor the content
of any website accessible from hyperlinks on any such
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website is incorporated into, or forms part of, this Circular and
no person accepts any responsibility for the contents of such
websites.

HSBC Bank Middle East Limited ("HSBC") is acting
exclusively as financial advisor to Aramex and for no one else
in connection with the Offer and will not be responsible to
anyone other than the Aramex Board for providing the
protections afforded to clients of HSBC or for providing
advice in relation to the Offer, the content of this Circular or
matters referred to in this Circular. HSBC provided advisory
services and its fairness opinion solely for the information and
assistance of the Aramex Board in connection with its
consideration of the Offer, and the HSBC fairness opinion
does not constitute an opinion as to how any Aramex
Shareholder should vote with respect to the Offer or any other
matter. HSBC is licensed and regulated by the Dubai
Financial Services Authority.

Except to the extent specifically set out in the Commercial
Companies Law, none of the advisors to Aramex in
connection with the Offer (or any of their respective affiliates)
make any representation or warranty, express or implied, as
to the accuracy or completeness of the information contained
in this Circular, and nothing contained in this Circular is, or
shall be relied upon as, a promise or representation by any
such advisor (or any of its affiliates).

Certain figures included in this Circular have been subjected
to rounding adjustments. Accordingly, figures shown for the
same category presented in different tables may vary slightly
and figures shown as totals in certain tables may not be an
arithmetic aggregation of the figures that precede them.

This Circular (including information incorporated by
reference in this Circular), oral statements made regarding the
Offer, and other information published by Aramex (or any of
Aramex's affiliates) contain statements which are, or may be
deemed to be, "forward-looking statements". Such forward-
looking statements are prospective in nature and are not based
on historical facts, but rather on current expectations and on
numerous assumptions regarding the business strategies and
the environment in which Aramex operates in the future and
are subject to risks and uncertainties that could cause actual
results to differ materially from those expressed or implied by
those statements. The forward-looking statements contained
in this Circular relate to Aramex's future prospects,
developments and business strategies, expectations in relation
to the timing of the Offer and other statements which are not
historical facts. In some cases, these forward-looking
statements can be identified by the use of forward-looking
terminology, including the terms "believes", "estimates",
"will look to", "would look to", "plans", "prepares",
"anticipates”, "expects", "is expected to", "is subject to",
"budget", "scheduled", "forecasts", "synergy", "strategy",
"goal", "cost-saving", "projects" "intends", "may", "will",
"shall" or "should" or their negatives or other variations or
comparable terminology. Forward-looking statements may
include statements relating to the following: (i) future capital
expenditures, expenses, revenues, earnings, synergies,
economic performance, indebtedness, financial condition,
dividend policy, losses and future prospects; (ii) business and
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management strategies; (iii) the effects of global economic
conditions and governmental regulation on Q Logistics' or
Aramex's business; and (iv) steps in the transaction process
the outcome of which is dependent on third party
acts/omissions or is otherwise beyond Aramex's control. By
their nature, forward-looking statements involve risk and
uncertainty because they relate to events and depend on
circumstances that may occur in the future. These events and
circumstances include changes in the global, political,
economic, business, competitive, market and regulatory
forces, future exchange and interest rates, changes in tax rates
and/or regimes and future business combinations or disposals.
If any one or more of these risks or uncertainties materialises
or if any one or more of the assumptions prove incorrect,
actual results may differ materially from those expected,
estimated or projected. Such forward-looking statements
should therefore be construed in the light of such factors.
Neither Aramex, nor any of its associates or directors, officers
or advisors, provides any representation, assurance or
guarantee that the occurrence of the events expressed or
implied in any forward-looking statements in this Circular
shall actually occur. Given these risks and uncertainties,
shareholders should not place any reliance on forward-
looking statements.

No statement in this Circular is intended as a profit (or loss)
forecast or profit (or loss) estimate and no statement in this
Circular should be interpreted to mean that earnings or
earnings per Aramex Share for the current or future financial
years would necessarily match or exceed the historical
published earnings or earning per Aramex Share or to mean
that Aramex's earnings in the first twelve (12) months
following the Offer, or in any subsequent period, would
necessarily match or be greater than those of Aramex for the
relevant preceding financial period or any other period.

OVERSEAS ARAMEX SHAREHOLDERS

This Circular has been prepared in compliance with the
applicable laws and regulations of the UAE (among others,
the provisions of the M&A Rules and the M&A Technical
Rules). Therefore, the information disclosed may not be the
same as that which would have been disclosed if this Circular
had been prepared in accordance with the laws and/or
regulations of jurisdictions outside the UAE. The Offer is
being made in relation to the securities of a UAE company
and you should be aware that this Circular and any other
documents relating to the Offer have been, or will be,
prepared in accordance with applicable UAE disclosure
requirements, format and style, all of which may differ from
those applicable in other jurisdictions.

In particular, unless otherwise determined by the Offeror, and
permitted by applicable law and regulation, the Offer is not
being made, directly or indirectly, in or into or by the use of
the mail, or by any means or instrumentality (including,
without limitation, telex, facsimile transmission, telephone,
internet or other forms of electronic communication) of
interstate or foreign commerce, or by any facilities of a
national securities exchange of, a Restricted Jurisdiction and
the Offer cannot be accepted by any such use, means or
instrumentality or otherwise from or within a Restricted
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Jurisdiction.  Accordingly, this Circular, and any
accompanying document are not being, and must not be
mailed or otherwise forwarded, distributed or sent in, into or
from a Restricted Jurisdiction to any resident or national of a
Restricted Jurisdiction, including (without limitation) to
Aramex Shareholders with registered addresses in a
Restricted Jurisdiction or to persons whom the Offeror knows
to be trustees, nominees or custodians holding Aramex Shares
for such persons. Persons receiving such documents
(including, without limitation, trustees, nominees or
custodians) must not distribute, send or mail them in, into or
from a Restricted Jurisdiction or to any resident or national of
a Restricted Jurisdiction, or use any such instrument for any
purpose directly or indirectly in connection with the Offer and
so doing may invalidate any related purported acceptance of
the Offer. Persons wishing to accept the Offer must not use
mails of a Restricted Jurisdiction or any such means or
instrumentality for any purpose directly or indirectly related
to acceptance of the Offer or such election.

If, in connection with the making of the Offer,
notwithstanding the restrictions described above, any person
(including, without limitation, custodians, nominees and
trustees), whether pursuant to a contractual or legal obligation
or otherwise, forwards this Circular or any related offering
documents in, into or from a Restricted Jurisdiction or uses
the mail of or any means or instrumentality (including without
limitation facsimile transmission, electronic mail or
telephone) of interstate or foreign commerce of, or any facility
of a national securities exchange of, a Restricted Jurisdiction
in connection with such forwarding, such person should: (i)
inform the recipient of such fact; (ii) explain to the recipient
that such action may invalidate any purported acceptance by
the recipient; and (iii) draw the attention of the recipient to
Section II (Further Terms of the Olffer), paragraph 4
(Overseas Aramex Shareholders) of the Offer Document.

Any person (including custodians, nominees and trustees)
who would, or otherwise intends to, or may have a contractual
or legal obligation to forward this Circular to any jurisdiction
outside the UAE, should read Section II (Further Terms of the
Offer), paragraph 4 (Overseas Aramex Shareholders) of the
Offer Document before taking any action.

The English language translation in this Circular is an
unofficial English translation of the formal Circular published
in the Arabic language. No reliance should be placed on this
English translation which may not entirely reflect the official
Arabic language Circular, save in relation to the fairness
opinion from HSBC which appears at Appendix 1 (Fairness
Opinion of the Financial Advisor) to this Circular, in relation
to which the English language version is the binding version
and will prevail over any Arabic or other translation of the
same prepared for convenience purposes, whether in the event
of inconsistency or otherwise.

The information in this Circular regarding Aramex has been
provided by Aramex. The Financial Advisor, the Legal
Advisor and the Receiving Bank make no representation or
warranty, express or implied, as to the accuracy,
completeness or verification of such information, and nothing
contained in this Circular is, or shall be relied upon as, a
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promise, representation, or recommendation to any recipient
of this Circular, whether as to the past or the future, in
connection with Aramex or this transaction, by the Financial
Advisor and the Receiving Bank.



PARTI

LETTER TO ARAMEX SHAREHOLDERS FROM
THE ARAMEX BOARD

Dear Aramex Shareholders

RECOMMENDED VOLUNTARY CONDITIONAL
CASH OFFER BY Q LOGISTICS HOLDING LLC TO
ACQUIRE UP TO 100% OF THE ISSUED AND PAID-
UP ORDINARY SHARE CAPITAL OF ARAMEX
(P.J.S.C) FOR AED 3.00 IN CASH FOR EACH
ARAMEX SHARE

[ am writing to you, on behalf of the Aramex Board, to explain
why the Aramex Board, consider the terms of the Offer to be
fair, from a financial point of view, so far as Aramex
Shareholders are concerned and are recommending that you
accept the Offer as further confirmed in paragraph 6
(Recommendation) of this letter.

1. INTRODUCTION

1.1 On 10 January 2025, Q Logistics approached the
Aramex Board to present a cash offer to acquire up to
100% of the issued and paid-up ordinary shares of
Aramex not already held by Abu Dhabi Ports. As at
13 February 2025, the Offeror holds no shares in
Aramex and its associate Abu Dhabi Ports owns or
controls 22.69% of the shares in Aramex as set out in
Section 1 (General Information and Details of the
Offer), paragraph 5 (Information on Abu Dhabi Ports)
of the Offer Document.

1.2 On 13 January 2025, Aramex announced that the
Aramex Board received from Q Logistics its Firm
Intention to make an Offer to acquire the Aramex
Shares not already owned by Abu Dhabi Ports.

1.3 On 9 February 2025, Aramex received the Offer
Document from Q Logistics to acquire up to 100% of
the issued and paid up ordinary shares of Aramex not
already held by Abu Dhabi Ports, subject to the
fulfilment of certain Conditions as set out in
paragraph Section I (General Information and Details
of the Offer), paragraph 7 (Conditions to the Offer) of
the Offer Document. Copies of the Offer Document
and the Acceptance Form are available at the
participating desk of the Receiving Bank or the
Participating ~ Branches or  printed  from
ipo.emiratesnbd.com/en/aramex.

1.4 On 11 February 2025, Aramex announced that the
Aramex Board recommended that Aramex

Shareholders accept the Offer.
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22

2.3

24
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BACKGROUND TO AND REASONS FOR
THE RECOMMENDATION

The Aramex Board took the following procedures to
determine the fair value of the Offer in order to make
their recommendations.

On 13 January 2025, Aramex appointed HSBC to
undertake a valuation of Aramex and to provide a
fairness opinion in respect of the Offer, to assist the
Aramex Board in determining the fairness of the
Offer.

Further details of the procedures referred to above
are set out in paragraphs 3 (Financial Advisor
Fairness Opinion and Valuation) and 4 (Independent
Valuation) below and the Financial Advisor's
Fairness Opinion set out in Appendix 1 (Fairness
Opinion of the Financial Advisor) of this Circular.

Following detailed consideration by the Aramex
Board in its meeting held on 11 February 2025, the
Aramex Board resolved to recommend the Offer to
the Aramex Shareholders. The basis for the
recommendation of the Aramex Board regarding the
terms of the Offer, in accordance with the procedures
set out above, were, amongst other things, the
Financial Advisor's Fairness Opinion, which was
prepared based on HSBC's analysis and findings
pursuant to the Valuation Report. In the Fairness
Opinion HSBC concluded that the Offer Price for the
Aramex Shares is fair from a financial point of view to
the Aramex Shareholders. The conclusion took into
account other factors such as customary valuation
methodologies, discounted cash flow analysis, the
current and historic share prices for Aramex and
publicly available financial and stock market
information with respect to certain other companies in
lines of business similar to Aramex, the historical
financial information relating to the Aramex, brokers'
research on Aramex Shares and other financial
studies, analyses and inquiries.

Taking into consideration the Financial Advisor's
Fairness Opinion which states that, in the opinion of
HSBC, the Offer Price for the Aramex Shares is fair
from a financial point of view to the Aramex
Shareholders the Board are of the opinion that the
Offer is fair and accordingly the Board recommend
that Aramex Shareholders accept the Offer to acquire
up to 100% of the issued and paid up ordinary shares of
Aramex (P.J.S.C) not already held by Abu Dhabi Ports
by way of a voluntary conditional cash offer at an offer
price of AED 3.00 for each Aramex Share. Further
details of the Financial Advisor's Fairness Opinion and
the independent valuation delivered and referred to by
the Aramex Board in making its recommendations are
set out below.
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3.1

32
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4.1

4.2

43

44

The Aramex Board are in agreement with the
Offeror's plans in relation to the Company as set out
in section 2 (Background to and Reasons for the Offer)
of Part II (The Offer) of this Circular. The impact of
the implementation of the Offer is explained in
paragraphs 2, 4, 5 and 6 of Part II of this Circular.

FINANCIAL ADVISOR FAIRNESS OPINION
AND VALUATION

HSBC is acting as the financial advisor to Aramex in
relation to the Offer and has provided its fairness
opinion pursuant to a valuation of Aramex to assist
the Aramex Board in determining the fair value of
Aramex Shares in respect of the Offeror's proposed
acquisition of Aramex Shares not already owned by
Abu Dhabi Ports.

In line with international best practice, Aramex has
obtained an independent opinion from HSBC as to the
fairness of the Offer, from a financial point of view to
the Aramex Shareholders. A copy of the fairness
opinion (including the assumptions, limitations and
qualifications on which such opinion has been
provided) is attached to this Circular at Appendix 1
(Fairness Opinion of the Financial Advisor).

HSBC expects to receive fees for its services. Aramex
has agreed to reimburse certain expenses and
indemnify HSBC against certain liabilities arising out
of its engagement.

INDEPENDENT VALUATION

On 7 February 2025, HSBC issued the Valuation
Report to the Aramex Board.

In recommending the terms of the Offer, the Aramex
Board considered the Financial Advisor's Fairness
Opinion, prepared pursuant to the Valuation Report.

For the purposes of the valuation of Aramex Shares
and preparation of the Financial Advisor's Fairness
Opinion prepared pursuant to the Valuation Report,
HSBC considered the information provided to them
by Aramex, and completed analysis thereon, as set out
in Appendix 1 (Fairness Opinion of the Financial
Advisor).

The Offer Price of AED 3.00 per Aramex Shares was
determined in accordance with Article 6 of the M&A
Rules which provides that the Offer Price may not be
lower than the highest price of the following:

44.1  the market price on the first day of the Offer;

4.4.2  the closing price prior to the first day of the

Offer Opening Date;
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4.5

5.1

6.1

44.3  the average price during the three months
preceding the start of the Offer;
4.4.4  the highest price paid by the Offeror to buy

the shares during the twelve months
preceding the submission of the Offer.

The closing price of the Aramex Shares on the last day
preceding the Offer Opening Date was AED 2.80 per
Aramex Share.

RECOMMENDATION OF ARAMEX'S
INTERNAL LEGAL ADVISOR

Aramex has sought internal legal advice and
appointed Clifford Chance LLP as its external legal
advisor with respect to the Offer, and Aramex has
made the following recommendations to the Board:
5.1.1  that the Board appoints an independent
financial advisor and subsequently the
Board appointed HSBC to undertake an
independent valuation of Aramex and
provide a fairness opinion to the Aramex
Board in the form of the Financial Advisor's
Fairness Opinion set out in Appendix 1
(Fairness Opinion of the Financial Advisor)
of this Circular;

to prepare this Circular in accordance with
the provisions of the M&A Rules and the
M&A Technical Rules providing Aramex's
sharcholders with all of the relevant
information which would assist them in
considering and assessing the Offer; and

that the procedures taken by the Aramex
Board comply with all the provisions of the
M&A Rules and the M&A Technical Rules.

RECOMMENDATION

As the basis for its recommendation, the Aramex
Board considered the Financial Advisor’s Fairness
Opinion prepared pursuant to the Valuation Report. In
the fairness opinion, HSBC has concluded that the
Offer Price for the Aramex Shares is fair from a
financial point of view to the Aramex Shareholders.
This conclusion took into account customary
valuation methodologies, discounted cash flow
analysis, the current and historic share prices for
Aramex and publicly available financial and stock
market information with respect to certain other
companies in lines of business similar to Aramex, the
historical financial information relating to the
Aramex, brokers' research on Aramex Shares and
other financial studies, analyses and inquiries.
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6.2

6.3

6.4

6.5

Taking into consideration the Financial Advisor's
Fairness Opinion which states that, in the opinion of
HSBC, the Offer Price for the Aramex Shares is fair
from a financial point of view to the Aramex
Shareholders, and Aramex's current cash position and
liabilities and near term general conditions, the
BOARD ARE OF THE OPINION THAT THE
OFFER IS FAIR AND ACCORDINGLY THE
BOARD RECOMMEND THAT ARAMEX
SHAREHOLDERS ACCEPT THE OFFER TO
ACQUIRE UP TO 100% OF THE ISSUED AND
PAID UP ORDINARY SHARES OF ARAMEX
(P.J.S.C) NOT ALREADY HELD BY ABU DHABI
PORTS BY WAY OF A VOLUNTARY
CONDITIONAL CASH OFFER AT AN OFFER
PRICE OF AED 3.00 FOR EACH ARAMEX
SHARE.

The Aramex Board recommends that you accept the
offer by completing the Acceptance Form or the
Electronic Acceptance Form in accordance with its
terms.

In case of any doubt, Aramex Shareholders are also
advised to seek independent professional advice, as
deemed appropriate, prior to making any decision.

The Aramex Board hereby acknowledges that the
provisions of the M&A Rules and the M&A
Technical Rules have been complied with in relation
to the responsibilities of Aramex.
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PARTII
THE OFFER

SUMMARY OF THE TERMS OF THE OFFER

The Offeror is offering to acquire (on the terms and
subject to the Conditions set out in the Offer
Document and in the Acceptance Form and Electronic
Acceptance Form) up to 100% of the issued and paid-
up ordinary shares of Aramex (P.J.S.C) not already
held by Abu Dhabi Ports for cash.

Under the terms of the Offer, holders of Aramex
Shares (excluding Abu Dhabi Ports) shall receive the
following offer price:

For each Aramex Share AED 3.00 in cash
The Offer Price is AED 3.00 per Aramex Share.

Aramex Shareholders will be eligible to receive the
Offer and any Aramex Shareholders willing to accept
the Offer may do so by submitting either (i) an
Electronic Acceptance Form or (ii) an Acceptance
Form (in accordance with the procedures set out
therein) until the Offer Closing Date.

The Offer shall be subject to the Conditions and
further terms set out or referred to in the Offer
Document.

On 14 March 2025 (or another date announced by the
Offeror), the Offeror will announce the acceptance
results of the Offer. Subject to the Offer being
declared unconditional in all respects (which will be
announced by the Offeror following satisfaction (or
waiver by the Offeror, as applicable) of all
Conditions) (the date of such announcement being the
Unconditional Date), the Offeror will within three
days after the unconditional date settle the cash
consideration due to the accepting Aramex
Shareholders through the relevant payment method as
registered with Dubai CSD for each accepting
Aramex Shareholder. An Aramex Shareholder may,
at any time prior to the Unconditional Date, update
such Aramex Shareholder's payment method via
DFM eServices at https:/www.dfm.ae/.

If an Aramex Shareholder has not registered a
payment method with Dubai CSD, then the relevant
Aramex Shares will still be transferred to the Offeror
and the consideration attributable to such Aramex
Shareholder will be held by Dubai CSD on behalf of
such Aramex Shareholder to be released on
registration of an appropriate payment method with
Dubai CSD.
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More guidance on the expected timetable for the Offer
is provided in Appendix 3 (Expected Timetable) of
this Circular. Please also refer to page 4 (Expected
Timetable of Principal Events) of the Offer Document
for details of the key dates for the Offer.

BACKGROUND TO AND REASONS FOR THE
OFFER

The Offer is being made by Q Logistics which is a
company incorporated and registered in Abu Dhabi,
United Arab Emirates with commercial registration
number 5280343 and is a wholly owned subsidiary of
ADQ Developmental Holding LLC, which in turn is
wholly owned by Abu Dhabi Developmental Holding
Company PJSC (ADQ).

Established in 2018 and ultimately wholly owned by
the Government of Abu Dhabi, ADQ is an active
global sovereign investor with a focus on critical
infrastructure and supply chains. ADQ’s expanding
portfolio encompasses companies across numerous
core sectors of the economy, including energy and
utilities, food and agriculture, and healthcare and life
sciences and transport and logistics.

In that context, developing the robustness and
resilience of core sectors of the local economy is a
pivotal component of ADQ’s mandate.

ADQ's Transport & Logistics cluster is one of its four
priority clusters and includes significant assets such
as Abu Dhabi Ports, Etihad Airways PJSC, Abu
Dhabi Airports Company PJSC, Etihad Rail
Company PJSC, Wizz Air Abu Dhabi LLC, Q
Mobility LLC, and Abu Dhabi Aviation PJSC.

Through these assets, ADQ is contributing to the
UAE's global connectivity and has spearheaded the
delivery of major industry milestones such as the
completion of Terminal A at Zayed International
Airport, the region’s fastest growing airport in terms
of international seat capacity, with Abu Dhabi
Airports Company PJSC, and the completion of the
region's first railroad network with Etihad Rail
Company PJSC. The Offeror believes that Aramex is
complementary to the existing assets within ADQ’s
Transport & Logistics cluster and, accordingly,
Aramex has the potential to play a central role toward
achieving ADQ’s broader vision and objectives for
the wider local economy.

ACCEPTANCE PERIOD

The Offer will initially be open for acceptance until
3pm on the Offer Closing Date. The Offeror reserves
the right (but shall not be obliged, other than as may
be required by the SCA) at any time or from time to
time to extend the Offer Period beyond that time and
to make consequential changes to other dates referred
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52

to in the Offer Document and the Electronic
Acceptance Form or Acceptance Form, subject to the
approval of the SCA. If the Offeror exercises such
right, it shall make an announcement stating the
revised Offer Period.

THE OFFEROR'S INTENTIONS, PLANS AND
PURPOSE OF THE OFFER

The recent reported financial results of Aramex
indicate that, in the Offeror’s view, a strategic and
operational transformation is required to unlock the
company’s full potential and restore financial
stability. More specifically, the financial results of
Aramex show a decline in financial performance
since 2019. In addition, Aramex announced no
dividends for 2023, which would suggest a current
lack of return for Aramex Shareholders.

The Offeror believes that by becoming a major
shareholder and leveraging ADQ’s track record of
supporting its portfolio companies in developing into
globally competitive national champions, it is well
positioned to guide and support the transformation of
Aramex.

The Offeror expects such a transformation to be
complex, capital intensive and to take time, which
would consequently limit the perspective of short to
medium-term return for shareholders.

Given the historical performance of the share price
and lack of financial return for Aramex Shareholders
in the last financial year, the Offeror believes that the
Offer presents a unique and attractive opportunity for
Aramex Shareholders to realise value.

The Aramex Board welcomes the Offeror's
confirmations in relation to its plans for Aramex.

OFFER CONDITIONS

The Offer is subject to the fulfilment or waiver (by the
Offeror) of the Conditions set out in Section I
(General Information and Details of the Offer),
paragraph 7 (Conditions to the Offer) of the Offer
Document and has been constituted in compliance
with applicable laws and/or regulations and certain
approvals and exemptions granted in respect of the
Offer.

The Offer will lapse unless the Conditions set out in
Section 1 (General Information and Details of the
Offer), paragraph 7 (Conditions to the Offer) of the
Offer Document have been fulfilled by the end of Q3
2025 or such later date as the Offeror may decide
(subject to the approval of the SCA) and if the Offeror
exercises such right then it shall make an
announcement stating such date.
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6.

6.1

6.2

INTERESTS AND DEALINGS

Interests in Aramex Shares

6.1.1

Dealings

6.2.1

6.2.2

As at 13 February 2025:

(a)

(b)

©

Abu Dhabi Ports had an ownership
interest representing 22.69% of the
Aramex Shares.

None of the members of the board
of directors of either Q Logistics,
ADQ or Abu Dhabi Ports have an
ownership interest of 5% or more
in Aramex Shares.

No person acting in agreement
with the Offeror owns or controls
an ownership interest of 5% or
more in Aramex Shares.

In the twelve (12) months preceding the
Offer until the day prior to the date of this

Circular:

(@)

(b)

save as pursuant to the client
liquidity provision agreement
between Aramex and Argaam
Securities LLC dated 26 April
2024, Aramex has not dealt in any
Aramex Shares; and

none of the members of the
Aramex Board has dealt in any
Aramex Shares.

In the six (6) months preceding the Offer
until the day prior to the date of this Circular:

(@)

(b)

save as pursuant to the client
liquidity provision agreement
between Aramex and Argaam
Securities LLC dated 26 April
2024, no affiliate of Aramex, or
pension fund affiliated to either
Aramex or an affiliate of Aramex,
or any consultant to Aramex or any
person acting in agreement with
Aramex has dealt in any Aramex
Shares;

no person, with whom Aramex or
persons acting in concert with
Aramex has a Dealing
Arrangement, has dealt in any
Aramex Shares; and
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7.1

7.2

9.1

(c) no fund manager related to Aramex
has dealt in any Aramex Shares.

ACTION TO BE TAKEN BY ARAMEX
SHAREHOLDERS

If, as an Aramex Shareholder, you wish to accept the
Offer, you must complete, sign and return or submit
the Acceptance Form or Electronic Acceptance Form
accompanying the Offer Document as soon as
possible and, in any event, so as to be received by
electronic submission at
ipo.emiratesnbd.com/en/aramex or as otherwise set
out in the Acceptance Form or Electronic Acceptance
Form by no later the Offer Closing Date.

Please refer to the Acceptance Form or Electronic
Acceptance Form for further guidance on the
procedure for acceptance of the Offer. For additional
information please visit
https://www.aramex.com/us/en/corporate/investor-
relations/overview.

TIMING

Please refer to page 4 (Expected Timetable of
Principal Events) of the Offer Document for details
of the key dates for the Offer.

ARAMEX SHAREHOLDERS'
RESPONSIBILITIES

Compliance with Applicable Laws

9.1.1  The availability of the Offer to Aramex
Shareholders might be affected by the laws
of their respective jurisdiction in which they
are based. Accordingly, any Aramex
Shareholder should inform himself/herself
about and observe any applicable legal
requirements in  his/her  respective
jurisdiction.

9.1.2  For the avoidance of doubt, the Offer is

made to all Aramex Shareholders including

those to whom the Offer Document, the

Acceptance  Form, the  Electronic

Acceptance Form, the Circular and any other

related documents have not been, or will not

be, sent.

Where there are potential restrictions on
sending the Offer Document, the
Acceptance ~ Form, the  Electronic
Acceptance Form, the Circular and any other
related documents to any jurisdiction,
Aramex reserves the right not to send the
documents to Aramex Shareholders in such
jurisdictions. However, Aramex may at its
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9.2

9.3

sole discretion take such action as it may
deem necessary to send this Circular to
Aramex Shareholders in any jurisdiction.

9.14  The Offer may be made, directly or
indirectly, in or into, or by the use of mails
of, or by any means or instrumentality
(including, without limitation,
telephonically or electronically) of interstate
or foreign commerce of, or any facility of a
national, state or other securities exchange
of, any Restricted Jurisdiction, and any
Aramex  Sharcholder  should inform
himself/herself about and observe any
applicable legal requirements in his/her
respective jurisdiction.

9.1.5 It is the responsibility of any Aramex
Shareholder who wishes to: (i) request the
Offer Document, the Acceptance Form, the
Electronic Acceptance Form and the
Circular; or (ii) accept the Offer, to satisfy
himself/herself as to the full observance of
the laws of the relevant jurisdiction in that
connection, including the obtaining of any
governmental or other consent which may
be required, and compliance with all
necessary formalities or legal requirements
and the payment of any taxes, imposts,
duties or other requisite payments due in
such jurisdiction. In: (i) requesting the Offer
Document, the Acceptance Form, the
Electronic Acceptance Form, and the
Circular; and/or (ii) accepting the Offer, the
Aramex  Shareholder represents and
warrants to the Aramex Board that he/she is
in full observance of the laws of the relevant
jurisdiction in that connection, and that he/
she is in full compliance with all Aramex
formalities or legal requirements. Any
Aramex Shareholder who is in any doubt
about his/her position should consult
his/her professional advisor in the relevant
jurisdiction.

Copies of Offer Documents

This Circular, the Offer Document and the
Acceptance Form shall also be available on
Aramex's website at:
https://www.aramex.com/us/en/corporate/investor-
relations/overview or on the DFM's website at:
https://www.dfm.ae/.

Documents to review

9.3.1 Aramex Shareholders should, at a
minimum, carefully and diligently
consider the following before deciding on
whether or not to accept the Offer:

A8 Y 5 4

S il e sl 8la JC0 ¢ pal) mii Soay .4-1-9
S Ay b sl el diluy ladiu) Gk ce
e ) Y R J e cell3 b L) ik
sl Al sladll (Gl Sl el
Gala e sl daa S gl el Al s gl sl A JlAD)
Glo s daie Al A5 Al Wl G5
o=l ol lle s Ty of Sl 1 A aalise
aalain) Gl 8 L Jsere 45l cildlia
) sl

Gl (1) 1 e oSl (s s e oy .5-1-9
sl zhsai sl sl zigais (ajall At
Al JELY) ¢ yall J 58 (2) b 3l 5 g DY)
il 138 8 Aleall culd Ailasl) Ay )yl i)
4 sa ol dye S 48 0 Bl o J guanl) I3 3 Ly
s el Y el JEiaY 5 ¢y sl ¢ 5S5 38 5 Al
a5 ol i gl ada s e DU A il clllaiall
XY @MM_,M dﬁ‘ il }i g_q:\n.ﬁ }i
Z3a 5l G yall atiass bl (1) e Zliadl) 339 )
(1) sl s sl i A Il 3 e Sl Jsadl)
osdaal dgxiyy pSal )l aalua 58 cpmall Jsd
giaal Aladll LY il gy Al aal L L)
A Al kil 5 Apan 1) Cile ) aY) gaend Alliial 5
oSl )l G palse ol o ngy oSl )l Aalal)
o luine Bl Ay ol @li ol 4l IS 1))
Alall @) Riladll Ayl B gl

Ol il aiana fod

Jsdll Zigaiy el e ) A8} ol o4 ()5S
(SN Sl A e Ll oali
https://www.aramex.com/us/en/corporate/inves
e JWll 8 GBsw adse i tor-relations/overview

https://www.dfm.ae/ Ll )

gale oY Audy Cilaiie

O 533k o BV e (Sl i patlina e iy 1-3-9
I by )8 Al Jd doaa 5 Al b L i)

SN POS ERT

.2-9

.3-9


https://www.aramex.com/us/en/corporate/investor-relations/overview
https://www.aramex.com/us/en/corporate/investor-relations/overview
https://www.dfm.ae/
https://www.aramex.com/us/en/corporate/investor-relations/overview
https://www.aramex.com/us/en/corporate/investor-relations/overview
https://www.dfm.ae/

(a)

(b)

©

(d)

(©

this letter to Aramex Shareholders
from the Aramex Board as set out
in this Circular;

the faimess opinion of the
Financial Advisor addressed solely
to the Aramex Board as set out in
Appendix 1 (Fairness Opinion of
the Financial Advisor) of this
Circular;

the terms and conditions as set out
in the Offer Document;

the terms and conditions as set out
in the Acceptance Form and
Electronic Acceptance Form; and

any independent professional
advice sought and deemed
appropriate by an  Aramex
Shareholder.
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STRICTLY PRIVATE AND CONFIDENTIAL
11 February 2025

For the attention of:

The Board of Directors
Aramex P.J.S.C.

Plot WF 07

Dubai Logistics City, Jebel Ali
P.O. Box: 95946

Dubai, United Arab Emirates

Dear Sirs,

As part of our engagement as financial adviser to the Board of Directors of Aramex P.J.S.C. (the
“Company”) in relation to the voluntary tender offer (the “Offer”’) by Q Logistics Holding LLC (the
“Offeror”), a wholly-owned indirect subsidiary of Abu Dhabi Developmental Holding Company PJSC
(“ADQ"), to acquire up to 100% of the issued and paid-up ordinary shares of the Company not already
held by Abu Dhabi Ports Company PJSC (*“ADP”) (the “Transaction”) pursuant to the Decision of the
Chairman of the Securities and Commodities Authority (“SCA") Board of Directors No. (18/R.M) of 2017
concerning the Rules of Acquisition and Merger of Public Shareholding Companies (the “Takeover
Code”) and pursuant to the terms agreed between us in a letter dated 15 January 2025 (the
“Engagement Letter’), you have requested the opinion of HSBC Bank Middle East Limited (*"HSBC")
as to whether HSBC considers the proposed offer price of AED 3.00 per share in cash (the
“Consideration”) to be paid pursuant to the Transaction, as set forth in the offer document published
by the Company on the Dubai Financial Market (“DFM") website on 10 February 2025 (the “Offer
Document"), is fair, from a financial point of view, to the shareholders of the Company.

The terms of the Transaction are more fully described in the Offer Document. As such, the description
of the Transaction and certain other information contained herein is qualified in its entirety by reference
to the more detailed information appearing in the Offer Document. We understand that ADP currently

owns 22.69% of the Company's shares, which will count towards the minimum acceptance condition
under Article 9(2) of the Takeover Code.

Capitalised terms used but not defined herein shall have the meanings ascribed thereto in the Offer
Document.

Scope of our review

In arriving at the opinion set out below, we have, among other things:
1 reviewed the financial terms of the Transaction;

2. reviewed the Offer Document dated 9 February 2025;

3 reviewed the firm intention document published by the Company on the DFM website on
Monday, 13 January 2025;

4. reviewed the audited financial statements prepared by Ernst & Young Middle East (Dubai
Branch) for years 2021, 2022, 2023 and unaudited interim Q3 2024 results of the Company;

5. reviewed the reported price and trading activity for ordinary shares of the Company and
compared them with those of certain publicly traded companies that we deemed to be relevant;

6. compared the financial terms of the Transaction with those, to the extent publicly available, of
certain acquisition transactions that we believe to be relevant;
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10.
1.

12.

13.

reviewed certain publicly available financial and other information concerning the Company,
including but not limited to broker reports, equity research and market analysis;

considered the management business plan, including financial projections and key underlying
assumptions as part of our valuation assessment;

reviewed and analyzed the premiums offered in the Consideration, specifically:

(a)  33% premium to the last share price close of AED 2.25 as of 9 January 2025;
(b)  35% premium to 1-month VWAP of AED 2.23 per share; and

(c)  32% premium to 3-month VWARP of AED 2.28 per share.

We have considered these premiums in the context of: (i) historical trading patterns of the
Company’s shares, (ii) premium ranges in regional comparable public M&A transactions, and
(i) current market conditions in the express logistics sector,;

analyzed the historical trading patterns and liquidity of the Company's shares on the DFM,;

reviewed and analyzed comparable transaction multiples in the region and express logistics
sector;

considered current market conditions in the UAE and broader MENA region, including but not
limited to the logistics sector; and

conducted such other financial studies, analyses and investigations as we deemed appropriate.

Assumptions and limitations

In giving our opinion:

1.

we have relied, without independent verification, upon the accuracy and completeness of all of
the information that was made available to us or publicly available or was discussed with or
reviewed by us (including the information set out above) and have assumed such accuracy and
completeness for the purpose of providing this opinion;

the Company has informed us, and we have assumed, that the financial forecasts furnished by
the Company to us have been reasonably prepared on bases reflecting (and continuing to
reflect) the best currently available estimates and good faith judgments of the management of
the Company as to the future financial performance of the Company, and we have not
independently verified these forecasts and we express no opinion on the fairness of such
estimates and judgements;

to the extent we have relied on publicly available financial forecasts from various equity research
analysts, we have assumed that they were reasonably prepared on bases reflecting (and
continuing to reflect) the best currently available estimates and good faith judgments of such
analysts as to the future financial performance of the Company. We express no opinion as to
the Company's or any equity research analyst's financial forecasts or the assumptions on which
they are made;

while we have used various assumptions, judgements and estimates in our inquiry, which we
consider reasonable and appropriate under the circumstances, no assurances can be given as
to the accuracy of any such assumptions, judgements and estimates. Such assumptions,
judgements and estimates have been reviewed with the Company prior to the rendering of this
opinion;

we have assumed that no competing offers will materialise for the Company;

we have assumed that the Offeror will have enough funds to satisfy full acceptance of the
Transaction;

we have assumed that all governmental, regulatory (including from SCA and other relevant UAE

2

INTERNAL



1.

12.

13.

10.

14.

15.

16.

17.

18.

19.

and international authorities, as applicable), shareholder and other consents and approvals
necessary for the Transaction will be obtained in a timely manner without any adverse effect on
the Company or reduction of the benefits of the Transaction;

we have not made any independent evaluation or appraisal of the assets and liabilities of the
Company or the Offeror and their subsidiaries and we have not been furnished with any such
evaluation or appraisal nor have we evaluated the solvency or fair value of the Company or the
Offeror under any laws relating to the bankruptcy, insolvency or similar matters;

we have not conducted any independent legal, tax, accounting or other analysis of the Company
or of the Transaction and when appropriate we have relied solely upon the judgements of the
Company's legal, tax, accountants and other professional advisers who may have given such
advice to the Company without knowledge or acceptance that it would be relied upon by us for
the purpose of this opinion. We have not considered any legal, fiscal, accounting and other
implications for the Company and its shareholders deriving from the implementation of the
Transaction. We have not included the legal and tax effects of the structure of, or any
reorganisation or transaction costs that may arise as a result of, the Transaction in our analysis.
In addition, we have not performed any independent analysis of the situation of the individual
shareholders of the Company, including with respect to taxation in relation to the Transaction
and express no opinion thereon. We are expressing no opinion on any legal, regulatory, tax or
accounting matters;

we have assumed that the Transaction will be consummated on the terms set forth in the Offer
Document and in accordance with the Takeover Code and that the final version of the Offer
Document will not change in any material respect from the draft version we have reviewed for
the purposes of this opinion and that the Transaction will be declared unconditional and the
proposed disposal completed in accordance with, and on the basis of, the terms of the Offer
Document without any adverse waiver, amendment or breach of any material term or condition
thereof;

we have assumed that the execution, delivery and performance by the Offeror of the Offer
Document will not violate or be prohibited by either the Company's or the Offeror's internal
constitution or by any provision of any existing law applicable to the Company or the Offeror or
any agreement or instrument binding on the Company or the Offeror or any of their respective
assets or constitute a default or termination event (however described) under any such
agreement or instrument;

we have assumed that the Consideration will not be reduced as a result of dividend payments
being received by shareholders or otherwise and that in the course of obtaining the necessary
regulatory or third-party approvals, consents and releases for the Transaction, no delay,
limitation, restriction or condition will be imposed that would have an adverse effect on the
Company or the contemplated benefits of the Transaction;

we have also assumed that there has been no material change in the Company's assets and
financial condition, results of operations, business or prospects since the publication of Q3 2024
interim results and, separately, have not considered any potential or contingent liabilities of the
Company or the Offeror;

we have not obtained any independent evaluation or appraisal of any of the assets or liabilities
of, nor have we conducted any physical inspection of the properties or facilities of the Company,
nor have we been furnished with any such evaluations or appraisals of such physical inspections,
nor do we assume any responsibility to obtain any such evaluations or appraisals;

we have relied on the confirmations, representations, warranties and undertakings given by the
Company in the Engagement Letter;

we express no opinion as to the achievability of the cost savings and revenue enhancements
anticipated by the management of the Company;

we express no opinion on any non-financial terms of the Transaction;
we express no opinion on any financial terms of the Offer other than the Consideration;

we have relied on the assurances of the management of the Company that they are not aware
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of any facts or circumstances that would make any information necessary for us to provide this
opinion inaccurate or misleading and that the management has not omitted to provide us with
any information which may be relevant to the delivery of this opinion;

20. we have assumed that ADP's existing 22.69% ownership in the Company will count towards the
requirement prescribed in Article 9(2) of the Takeover Code;

21. we have assumed the Company and Offeror have complied with all applicable SCA regulations
and requirements;

Our opinion is necessarily based on financial, economic, market and other conditions as in effect on,
and the information made available to us as of, the date hereof. It should be understood that subsequent
developments may affect this opinion and that we do not have any obligation to update, revise or reaffirm
this opinion. We expressly disclaim any undertaking or obligation to advise any person of any change
in any fact or matter affecting our opinion of which we become aware after the date hereof and we have
not assumed any responsibility to update, revise or reaffirm our opinion.

We are expressing no opinion herein as to the price at which any securities of the Company will trade
at any time.

Our opinion, as set forth herein, is limited to the fairness, from a financial point of view, of the
Consideration to the shareholders of the Company and does not address any other aspect or implication
of the proposed Transaction (including the likelihood of the consummation of the transaction or the
method or form of payment of any consideration). We do not express any view or opinion as to the
fairness, financial or otherwise, of the amount or nature of any compensation payable or to be received
by any of the Company'’s officers, directors or employees, or any class of such persons, in connection
with the Transaction relative to the Consideration to be received by shareholders of the Company. No
opinion is expressed on whether any alternative transaction might be more beneficial to the Company,
nor does it address the underlying business decision by the Company to engage in the Transaction.

Our opinion does not constitute a recommendation to any person as to whether such person should
tender shares pursuant to the Transaction or as to how any shareholder of the Company should vote or
act with respect to the proposed Transaction or any other matter relating thereto or as to any other
matter. Our opinion is not intended to be relied upon or confer any rights or remedies upon any
employee, creditor or shareholder of the Company or any other person and we accept no responsibility
to any person in relation to the contents of this letter, even if it has been disclosed with our consent. In
addition, you have not asked us to address, and this opinion does not address, the fairness to, or any
other consideration of creditors or other constituencies of the Company, other than the holders of
ordinary shares in the capital of the Company.

Relationship with HSBC

We have acted as the financial adviser to the Company in connection with the Transaction only and
expect to receive a fee from the Company for our services and for rendering this opinion, a significant
portion of which is contingent upon completion of the Transaction. In addition, the Company has agreed
to indemnify us in relation to certain liabilities incurred within the scope of our engagement.

In the past two years, HSBC and its affiliates have provided financial advisory and/or financing services
to the Company and have received fees for the rendering of these services, and may continue to provide
such services to the Company and receive fees in relation thereto. In the ordinary course of their
businesses, HSBC and its affiliates may actively trade in the equity securities of the Company, for their
own accounts, or for the accounts of customers and, accordingly, may at any time hold a long or short
position in such equity securities.

Other limitations

This opinion is confidential to, and addressed to and provided solely for the use and benefit of the Board

of Directors of the Company exclusively in connection with and for the purposes of its evaluation of the

Transaction. This opinion shall not confer rights or remedies upon, and may not be used or relied on by,

%ny holder of securities of the Company or by other person other than the Board of Directors of
ompany.

HSBC is acting for the Board of Directors of the Company and no one else in connection with the
Transaction and will not be responsible to any person other than the Board of Directors of the Company
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for providing this opinion. Neither the existence of this opinion nor its contents may be copied in whole
or in part, or discussed with any other parties, or published or made public or referred to in any way,
without our prior written consent; except that this opinion may be described in (subject to our prior
consent/review) and made available, in its entirety, to the shareholders of the Company as part of the
shareholder circular to be published by the Company in connection with the Transaction. However, this
opinion does not constitute a recommendation to any shareholder of the Company as to whether to
accept the Offer.

Our opinion is issued in the English language and reliance may only be placed on our opinion as issued
in the English language. If any translations of our opinion are delivered, they are provided only for ease
of reference, have no legal effect and HSBC makes no representation as to, and accepts no liability in
respect of, the accuracy of any such translations.

This opinion addresses the financial fairness of the Consideration solely and does not address:

1. the underlying strategic rationale for the Transaction or ADQ’s strategic rationale for the
Transaction with its transport & logistics cluster;

2. any operational or integration matters; or
3. any other terms of the Offer Document.

This opinion shall be governed by English law. A person who is not an addressee shall have no right
under the Contracts (Rights of Third Parties) Act 1999 to enforce any of its terms.

This opinion is not, and should not be construed as, a valuation report, opinion or appraisal of
the type rendered by licensed investment advisors or asset valuators under the requirements of
the laws of the United Arab Emirates or any other applicable laws. An opinion of fairness from a
financial point of view differs in several important respects from such a valuation report, opinion
or appraisal performed by licensed investment advisors and asset valuators and from
accounting valuations generally.

This opinion does not address the commercial merits of the Transaction nor the underlying
decision by the shareholders of the Company as to whether or not to accept or vote in favour of
the Transaction nor does it constitute a recommendation to the Company or any shareholder of
the Company in respect of the Transaction or any other matter.

The ultimate responsibility for the decision to recommend the Transaction rests solely with the
Board of Directors of the Company.

Conclusion

Based upon our experience as investment bankers and upon, and subject to the foregoing, we
are of the opinion that, as of the date of this opinion, the Consideration to be offered to the
shareholders of the Company pursuant to the terms of the Offer Document is fair, from a financial
point of view, to the shareholders of the Company.

Yours faithfully,

Jon Connor
Managing Directqf, Investment Banking
for and on behalf of HSBC Bank Middle East Limited
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APPENDIX 2
DEFINITIONS

Words and expressions not otherwise defined in this
Circular have, unless the context otherwise requires, the

following meanings:

Abu Dhabi
Ports

Acceptance

Acceptance
Form

ADQ

AED

Aramex

Aramex
Shareholder

Aramex Shares

Board or
Aramex Board

Circular

Abu Dhabi Ports Company PJSC

The acceptance of the Offer by an
Aramex Shareholder by signing the
Acceptance Form or Electronic
Acceptance Form and submitting the
same to the Receiving Bank within the
Offer Period as per the procedures
prescribed in the Offer Document, the
Acceptance Form, and the Electronic
Acceptance Form

The acceptance form accompanying
the Offer Document for Aramex
Shareholders to accept the Offer

Abu Dhabi Developmental Holding
Company PJSC

The UAE dirham, being the lawful
currency of the UAE

Aramex (P.J.S.C), a public joint
stock company incorporated under
the Department of Economic
Development in Dubai, United Arab
Emirates with commercial
registration number 570398

A holder of Aramex Shares that appear
on Aramex's share register from time
to time

the existing unconditionally issued and
paid-up ordinary shares of a nominal
value of AED 1 each in the capital of
Aramex, being 1,464,100,000 shares
as at the date of the Offer Document

The board of directors of Aramex

This circular to Aramex Sharcholders
in relation to the Offer enclosing, inter-
alia, the recommendations of the
Aramex Board and the Financial
Advisor's Fairness Opinion
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Commercial

Companies Law

Conditions

Dealing
Arrangement

DFM

Dubai CSD

Electronic
Acceptance
Form

Financial
Adyvisor

Financial
Adyvisor's
Fairness
Opinion

Firm Intention

HSBC

IASB

IFRS

UAE Federal Decree Law No. 32 of
2021 on commercial companies (as
amended)

The conditions set out in Section I
(General Information and Details of
the Offer), paragraph 7 (Conditions to
the Offer) of the Offer Document

Any agreement for compensation, or
option, or commitment to  any
agreement, formal or informal, of
whatever type, that serve as a motive
for any person to maintain, deal, or
refrain from dealing in Aramex's
Shares

Dubai Financial Market

the Dubai Central Securities
Depositary LLC, a limited liability
company, being an independent legal
entity to perform central depositary
services solely owned by Dubai
Central Clearing and Depository
Holding LLC, incorporated in Dubai,
UAE with its head office at World
Trade Center, Mezzanine Floor,
Rashid Tower, P.O. Box 9700,
Dubai, UAE

the electronic acceptance form
available at
ipo.emiratesnbd.com/en/aramex
for Aramex Shareholders to accept
the Offer

HSBC, being the independent financial
advisor appointed by Aramex in
connection with the Offer

The fairness opinion dated 11 February
2025 issued by the Financial Advisor
to the Aramex Board, set out in
Appendix 1 (Fairness Opinion of the
Financial Advisor) of this Circular

The notification of intention to make
an Offer issued by the Offeror to the
Aramex Board on 10 January 2025

HSBC Bank Middle East Limited

The International
Standards Board

Accounting

The International Financial Reporting
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M&A Rules

M&A Technical
Rules

Offer

Offer Closing
Date

Offer Document

Offer Opening
Date

Offer Period

Offer Price

Offeror

Ordinary
Shares

Q Logistics

Receiving Bank

Standards as issued by the IASB

SCA Chairman Resolution No.
(18/RM) of 2017 concerning the
merger and acquisition rules for public
joint stock companies

Decision No. (62/RT) of 2017
concerning the technical requirements
for acquisition and merger rules

The cash offer, made by the Offeror,
for all the issued Aramex Shares not
already owned by the Offeror or Abu
Dhabi Ports to be settled in cash at the
Offer Price and on the terms and
subject to the Conditions set out in the
Offer Document and including, where
the context permits, any subsequent
revision, variation, extension or
renewal of such offer

10 March 2025 (or as otherwise
notified by the Offeror to Aramex)

The offer document prepared in
relation to the Offer, dated 10 February
2025

10 February 2025, being the date from
which the completed Acceptance
Forms and Electronic Acceptance
Forms will be received by the
Receiving Bank

The period beginning on and including
the Offer Opening Date and ending on
the earlier of: (a) the Offer Closing
Date; (b) the date on which the Offer
lapses or is withdrawn; and (c) such
other date as the SCA may decide

AED 3.00 per Aramex Share

Q Logistics Holding LLC

1,464,100,000 issued and fully paid
ordinary shares of Aramex with a
nominal value of AED1.00 each in the
capital of Aramex

Q Logistics Holding LLC

Emirates NBD Bank PJSC
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Restricted
Jurisdiction

SCA

UAE

Unconditional
Date

Valuation
Report

Any jurisdiction where extension or
acceptance of the Offer would violate
the law of that jurisdiction

the UAE Securities and Commodities
Authority

United Arab Emirates

The date on which the Offeror
announces that all of the Conditions
have been satisfied (or waived by the
Offeror, as applicable) and that the
Offer is unconditional in all respects

The valuation report dated 7 February
2025 prepared by HSBC addressed to
the Aramex Board relating to the
valuation of Aramex Shares
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APPENDIX 3 i 3 %éﬂd-“
EXPECTED TIMETABLE g2 giall el Jgaadl

The following dates are indicative only and will depend on (e «s a1 L sal G o caininn s Jad 200l ) ) 58 o AUl ) )
whether, amongst other things, (and the dates on which) the (ool oda pladul Lo oy A G ) i 5) Asaall o gl e lagiul
Conditions are satisfied.

Offer Timetable and key dates L) gl sill g a3l Joaal) e

Event Time and/or Date gl g/ g <8 g1) diaal)

Publication of Offer 10 February 2025 2025 1,410 Uaall atiae S5

Document

Offer Opening Date 10 February 2025 2025 »1,410 vl eay g G

Offer Closing Date 3PM on 10 March 2025 Fa0 elue 3:00 delud) saall @) & )
2025 %10

Offer results 14 March 2025 2025 sk 14 vl &l ¢ Se

announcement

Expected Unconditional Q3 0f 2025 2025 (e B a0 csiall Ja g pliall a2 eyl

Date

Payment of consideration Within 3 days after the Gl amy oLl 3 st 4 eaboal Juliall s )

to Aramex Shareholders Unconditional Date dag el ye oSl

Aramex Shares registered ~ Within 3 days after the Gl amy ALl 3 (s b A anly Sl ) agad Jiaiss

in the name of Q Logistics  Unconditional Date da g plall e e Al uSiia ol oS

Holding LLC

Notes: cUaa D

@ Aramex Shareholders should note that the Offer will not  Js8 Y Wlia ¢ 5Sy o) (el ol aled) (Sl )i catliss e cany (D
be open for further Acceptances once it is declared il gea e dag phe e 4Ble) 2y Al
unconditional in all respects. Loy ill eliids U, @

() Subject to the satisfaction of the Conditions



APPENDIX 4
ARAMEX AND ADVISORS

ARAMEX (P.J.S.C)
P.O. Box: 95946
Plot WF 07
Dubai Logistics City
Jebel Ali
Dubai, UAE

FINANCIAL ADVISOR TO ARAMEX
HSBC Bank Middle East Limited
HSBC Tower, Emaar Square
Downtown Dubai
United Arab Emirates

LEGAL ADVISOR TO ARAMEX
Clifford Chance LLP
ICD Brookfield Place, Level 32
Dubai International Financial Centre (DIFC)
PO Box 9380
Dubai, United Arab Emirates
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	Project Apollo - Shareholders' Circular (Bilingual).pdf
	1. INTRODUCTION
	1.1 On 10 January 2025, Q Logistics approached the Aramex Board to present a cash offer to acquire up to 100% of the issued and paid-up ordinary shares of Aramex not already held by Abu Dhabi Ports. As at 13 February 2025, the Offeror holds no shares in Aramex and its associate Abu Dhabi Ports owns or controls 22.69% of the shares in Aramex as set out in Section I (General Information and Details of the Offer), paragraph 5 (Information on Abu Dhabi Ports) of the Offer Document.
	1.2 On 13 January 2025, Aramex announced that the Aramex Board received from Q Logistics its Firm Intention to make an Offer to acquire the Aramex Shares not already owned by Abu Dhabi Ports.
	1.3 On 9 February 2025, Aramex received the Offer Document from Q Logistics to acquire up to 100% of the issued and paid up ordinary shares of Aramex not already held by Abu Dhabi Ports, subject to the fulfilment of certain Conditions as set out in paragraph Section I (General Information and Details of the Offer), paragraph 7 (Conditions to the Offer) of the Offer Document. Copies of the Offer Document and the Acceptance Form are available at the participating desk of the Receiving Bank or the Participating Branches or printed from ipo.emiratesnbd.com/en/aramex. 
	1.4 On 11 February 2025, Aramex announced that the Aramex Board recommended that Aramex Shareholders accept the Offer.

	2. BACKGROUND TO AND REASONS FOR THE RECOMMENDATION
	2.1 The Aramex Board took the following procedures to determine the fair value of the Offer in order to make their recommendations.
	2.2 On 13 January 2025, Aramex appointed HSBC to undertake a valuation of Aramex and to provide a fairness opinion in respect of the Offer, to assist the Aramex Board in determining the fairness of the Offer.
	2.3 Further details of the procedures referred to above are set out in paragraphs ‎3 (Financial Advisor Fairness Opinion and Valuation) and ‎4 (Independent Valuation) below and the Financial Advisor's Fairness Opinion set out in ‎Appendix 1 (Fairness Opinion of the Financial Advisor) of this Circular.
	2.4 Following detailed consideration by the Aramex Board in its meeting held on 11 February 2025, the Aramex Board resolved to recommend the Offer to the Aramex Shareholders. The basis for the recommendation of the Aramex Board regarding the terms of the Offer, in accordance with the procedures set out above, were, amongst other things, the Financial Advisor's Fairness Opinion, which was prepared based on HSBC's analysis and findings pursuant to the Valuation Report. In the Fairness Opinion HSBC concluded that the Offer Price for the Aramex Shares is fair from a financial point of view to the Aramex Shareholders. The conclusion took into account other factors such as customary valuation methodologies, discounted cash flow analysis, the current and historic share prices for Aramex and publicly available financial and stock market information with respect to certain other companies in lines of business similar to Aramex, the historical financial information relating to the Aramex, brokers' research on Aramex Shares and other financial studies, analyses and inquiries.
	2.5 Taking into consideration the Financial Advisor's Fairness Opinion which states that, in the opinion of HSBC, the Offer Price for the Aramex Shares is fair from a financial point of view to the Aramex Shareholders the Board are  of the opinion that the Offer is fair and accordingly the Board  recommend that Aramex Shareholders accept the Offer to acquire up to 100% of the issued and paid up ordinary shares of Aramex (P.J.S.C) not already held by Abu Dhabi Ports by way of a voluntary conditional cash offer at an offer price of AED 3.00 for each Aramex Share. Further details of the Financial Advisor's Fairness Opinion and the independent valuation delivered and referred to by the Aramex Board in making its recommendations are set out below.
	2.6 The Aramex Board are in agreement with the Offeror's plans in relation to the Company as set out in section ‎2 (Background to and Reasons for the Offer) of Part II (The Offer) of this Circular. The impact of the implementation of the Offer is explained in paragraphs ‎2, ‎4, ‎5 and ‎6 of Part II of this Circular.

	3. FINANCIAL ADVISOR FAIRNESS OPINION AND VALUATION
	3.1 HSBC is acting as the financial advisor to Aramex in relation to the Offer and has provided its fairness opinion pursuant to a valuation of Aramex to assist the Aramex Board in determining the fair value of Aramex Shares in respect of the Offeror's proposed acquisition of Aramex Shares not already owned by Abu Dhabi Ports. 
	3.2 In line with international best practice, Aramex has obtained an independent opinion from HSBC as to the fairness of the Offer, from a financial point of view to the Aramex Shareholders. A copy of the fairness opinion (including the assumptions, limitations and qualifications on which such opinion has been provided) is attached to this Circular at ‎Appendix 1 (Fairness Opinion of the Financial Advisor).
	3.3 HSBC expects to receive fees for its services. Aramex has agreed to reimburse certain expenses and indemnify HSBC against certain liabilities arising out of its engagement.

	4. INDEPENDENT VALUATION
	4.1 On 7 February 2025, HSBC issued the Valuation Report to the Aramex Board. 
	4.2 In recommending the terms of the Offer, the Aramex Board considered the Financial Advisor's Fairness Opinion, prepared pursuant to the Valuation Report.
	4.3 For the purposes of the valuation of Aramex Shares and preparation of the Financial Advisor's Fairness Opinion prepared pursuant to the Valuation Report, HSBC considered the information provided to them by Aramex, and completed analysis thereon, as set out in ‎Appendix 1 (Fairness Opinion of the Financial Advisor).
	4.4 The Offer Price of AED 3.00 per Aramex Shares was determined in accordance with Article 6 of the M&A Rules which provides that the Offer Price may not be lower than the highest price of the following:
	4.4.1 the market price on the first day of the Offer;
	4.4.2 the closing price prior to the first day of the Offer Opening Date;
	4.4.3 the average price during the three months preceding the start of the Offer; 
	4.4.4 the highest price paid by the Offeror to buy the shares during the twelve months preceding the submission of the Offer.

	4.5 The closing price of the Aramex Shares on the last day preceding the Offer Opening Date was AED 2.80 per Aramex Share.

	5. RECOMMENDATION OF ARAMEX'S INTERNAL LEGAL ADVISOR
	5.1 Aramex has sought internal legal advice and appointed Clifford Chance LLP as its external legal advisor with respect to the Offer, and Aramex has made the following recommendations to the Board:
	5.1.1 that the Board appoints an independent financial advisor and subsequently the Board appointed HSBC to undertake an independent valuation of Aramex and provide a fairness opinion to the Aramex Board in the form of the Financial Advisor's Fairness Opinion set out in ‎Appendix 1 (Fairness Opinion of the Financial Advisor) of this Circular;
	5.1.2 to prepare this Circular in accordance with the provisions of the M&A Rules and the M&A Technical Rules providing Aramex's shareholders with all of the relevant information which would assist them in considering and assessing the Offer; and
	5.1.3 that the procedures taken by the Aramex Board comply with all the provisions of the M&A Rules and the M&A Technical Rules.


	6. RECOMMENDATION
	6.1 As the basis for its recommendation, the Aramex Board considered the Financial Advisor’s Fairness Opinion prepared pursuant to the Valuation Report. In the fairness opinion, HSBC has concluded that the Offer Price for the Aramex Shares is fair from a financial point of view to the Aramex Shareholders. This conclusion took into account customary valuation methodologies, discounted cash flow analysis, the current and historic share prices for Aramex and publicly available financial and stock market information with respect to certain other companies in lines of business similar to Aramex, the historical financial information relating to the Aramex, brokers' research on Aramex Shares and other financial studies, analyses and inquiries.
	1.6 استند مجلس إدارة أرامكس في توصيته إلى الرأي العادل الصادر عن المستشار المالي، المُعد وفقًا لتقرير التقييم. وقد خلص بنك إتش إس بي سي في رأيه العادل إلى أن سعر العرض لأسهم أرامكس عادل من الناحية المالية لمساهمي الشركة. واستند هذا الاستنتاج إلى منهجيات التقييم المتعارف عليها، وتحليل التدفقات النقدية المخصومة، وأسعار أسهم أرامكس الحالية والتاريخية، بالإضافة إلى المعلومات المالية وسوق الأسهم المتاحة للجمهور فيما يتعلق بشركات أخرى تعمل في مجالات مماثلة، والبيانات المالية التاريخية الخاصة بأرامكس، وأبحاث الوسطاء حول أسهمها، فضلًا عن دراسات وتحليلات واستفسارات مالية أخرى.
	6.2 Taking into consideration the Financial Advisor's Fairness Opinion which states that, in the opinion of HSBC, the Offer Price for the Aramex Shares is fair from a financial point of view to the Aramex Shareholders, and Aramex's current cash position and liabilities and near term general conditions, the BOARD ARE OF THE OPINION THAT THE OFFER IS FAIR AND ACCORDINGLY THE BOARD RECOMMEND THAT ARAMEX SHAREHOLDERS ACCEPT THE OFFER TO ACQUIRE UP TO 100% OF THE ISSUED AND PAID UP ORDINARY SHARES OF ARAMEX (P.J.S.C) NOT ALREADY HELD BY ABU DHABI PORTS BY WAY OF A VOLUNTARY CONDITIONAL CASH OFFER AT AN OFFER PRICE OF AED 3.00 FOR EACH ARAMEX SHARE.
	6.3 The Aramex Board recommends that you accept the offer by completing the Acceptance Form or the Electronic Acceptance Form in accordance with its terms.
	6.4 In case of any doubt, Aramex Shareholders are also advised to seek independent professional advice, as deemed appropriate, prior to making any decision.
	6.5 The Aramex Board hereby acknowledges that the provisions of the M&A Rules and the M&A Technical Rules have been complied with in relation to the responsibilities of Aramex.

	1. SUMMARY OF THE TERMS OF THE OFFER
	1.1 The Offeror is offering to acquire (on the terms and subject to the Conditions set out in the Offer Document and in the Acceptance Form and Electronic Acceptance Form) up to 100% of the issued and paid-up ordinary shares of Aramex (P.J.S.C) not already held by Abu Dhabi Ports for cash.
	1.2 Under the terms of the Offer, holders of Aramex Shares (excluding Abu Dhabi Ports) shall receive the following offer price:
	1.3 The Offer Price is AED 3.00 per Aramex Share.
	1.4 Aramex Shareholders will be eligible to receive the Offer and any Aramex Shareholders willing to accept the Offer may do so by submitting either (i) an Electronic Acceptance Form or (ii) an Acceptance Form (in accordance with the procedures set out therein) until the Offer Closing Date.
	1.5 The Offer shall be subject to the Conditions and further terms set out or referred to in the Offer Document.
	1.6 On 14 March 2025 (or another date announced by the Offeror), the Offeror will announce the acceptance results of the Offer. Subject to the Offer being declared unconditional in all respects (which will be announced by the Offeror following satisfaction (or waiver by the Offeror, as applicable) of all Conditions) (the date of such announcement being the Unconditional Date), the Offeror will within three days after the unconditional date settle the cash consideration due to the accepting Aramex Shareholders through the relevant payment method as registered with Dubai CSD for each accepting Aramex Shareholder. An Aramex Shareholder may, at any time prior to the Unconditional Date, update such Aramex Shareholder's payment method via DFM eServices at https://www.dfm.ae/. 
	1.7 If an Aramex Shareholder has not registered a payment method with Dubai CSD, then the relevant Aramex Shares will still be transferred to the Offeror and the consideration attributable to such Aramex Shareholder will be held by Dubai CSD on behalf of such Aramex Shareholder to be released on registration of an appropriate payment method with Dubai CSD.
	1.8 More guidance on the expected timetable for the Offer is provided in ‎Appendix 3 (Expected Timetable) of this Circular. Please also refer to page 4 (Expected Timetable of Principal Events) of the Offer Document for details of the key dates for the Offer.

	2. BACKGROUND TO AND REASONS FOR THE OFFER
	2.1 The Offer is being made by Q Logistics which is a company incorporated and registered in Abu Dhabi, United Arab Emirates with commercial registration number 5280343 and is a wholly owned subsidiary of ADQ Developmental Holding LLC, which in turn is wholly owned by Abu Dhabi Developmental Holding Company PJSC (ADQ). 
	2.2 Established in 2018 and ultimately wholly owned by the Government of Abu Dhabi, ADQ is an active global sovereign investor with a focus on critical infrastructure and supply chains. ADQ’s expanding portfolio encompasses companies across numerous core sectors of the economy, including energy and utilities, food and agriculture, and healthcare and life sciences and transport and logistics.
	2.3 In that context, developing the robustness and resilience of core sectors of the local economy is a pivotal component of ADQ’s mandate.
	2.4 ADQ's Transport & Logistics cluster is one of its four priority clusters and includes significant assets such as Abu Dhabi Ports, Etihad Airways PJSC, Abu Dhabi Airports Company PJSC, Etihad Rail Company PJSC, Wizz Air Abu Dhabi LLC, Q Mobility LLC, and Abu Dhabi Aviation PJSC.
	2.5 Through these assets, ADQ is contributing to the UAE's global connectivity and has spearheaded the delivery of major industry milestones such as the completion of Terminal A at Zayed International Airport, the region’s fastest growing airport in terms of international seat capacity, with Abu Dhabi Airports Company PJSC, and the completion of the region's first railroad network with Etihad Rail Company PJSC. The Offeror believes that Aramex is complementary to the existing assets within ADQ’s Transport & Logistics cluster and, accordingly, Aramex has the potential to play a central role toward achieving ADQ’s broader vision and objectives for the wider local economy.

	3. ACCEPTANCE PERIOD
	The Offer will initially be open for acceptance until 3pm on the Offer Closing Date. The Offeror reserves the right (but shall not be obliged, other than as may be required by the SCA) at any time or from time to time to extend the Offer Period beyond that time and to make consequential changes to other dates referred to in the Offer Document and the Electronic Acceptance Form or Acceptance Form, subject to the approval of the SCA. If the Offeror exercises such right, it shall make an announcement stating the revised Offer Period.

	4. THE OFFEROR'S INTENTIONS, PLANS AND PURPOSE OF THE OFFER
	4.1 The recent reported financial results of Aramex indicate that, in the Offeror’s view, a strategic and operational transformation is required to unlock the company’s full potential and restore financial stability. More specifically, the financial results of Aramex show a decline in financial performance since 2019. In addition, Aramex announced no dividends for 2023, which would suggest a current lack of return for Aramex Shareholders.
	4.2 The Offeror believes that by becoming a major shareholder and leveraging ADQ’s track record of supporting its portfolio companies in developing into globally competitive national champions, it is well positioned to guide and support the transformation of Aramex.
	4.3 The Offeror expects such a transformation to be complex, capital intensive and to take time, which would consequently limit the perspective of short to medium-term return for shareholders.
	4.4 Given the historical performance of the share price and lack of financial return for Aramex Shareholders in the last financial year, the Offeror believes that the Offer presents a unique and attractive opportunity for Aramex Shareholders to realise value.
	4.5 The Aramex Board welcomes the Offeror's confirmations in relation to its plans for Aramex.

	5. OFFER CONDITIONS
	5.1 The Offer is subject to the fulfilment or waiver (by the Offeror) of the Conditions set out in Section I (General Information and Details of the Offer), paragraph 7 (Conditions to the Offer) of the Offer Document and has been constituted in compliance with applicable laws and/or regulations and certain approvals and exemptions granted in respect of the Offer.
	5.2 The Offer will lapse unless the Conditions set out in Section I (General Information and Details of the Offer), paragraph 7 (Conditions to the Offer) of the Offer Document have been fulfilled by the end of Q3 2025 or such later date as the Offeror may decide (subject to the approval of the SCA) and if the Offeror exercises such right then it shall make an announcement stating such date.

	6. INTERESTS AND DEALINGS
	6.1 Interests in Aramex Shares
	6.1.1 As at 13 February 2025:
	(a) Abu Dhabi Ports had an ownership interest representing 22.69% of the Aramex Shares.
	(b) None of the members of the board of directors of either Q Logistics, ADQ or Abu Dhabi Ports have an ownership interest of 5% or more in Aramex Shares.
	(c) No person acting in agreement with the Offeror owns or controls an ownership interest of 5% or more in Aramex Shares.


	6.2 Dealings
	6.2.1 In the twelve (12) months preceding the Offer until the day prior to the date of this Circular:
	(a) save as pursuant to the client liquidity provision agreement between Aramex and Arqaam Securities LLC dated 26 April 2024, Aramex has not dealt in any Aramex Shares; and
	(b) none of the members of the Aramex Board has dealt in any Aramex Shares.

	6.2.2 In the six (6) months preceding the Offer until the day prior to the date of this Circular:
	(a) save as pursuant to the client liquidity provision agreement between Aramex and Arqaam Securities LLC dated 26 April 2024, no affiliate of Aramex, or pension fund affiliated to either Aramex or an affiliate of Aramex, or any consultant to Aramex or any person acting in agreement with Aramex has dealt in any Aramex Shares;
	(b) no person, with whom Aramex or persons acting in concert with Aramex has a Dealing Arrangement, has dealt in any Aramex Shares; and
	(c) no fund manager related to Aramex has dealt in any Aramex Shares.



	7. ACTION TO BE TAKEN BY ARAMEX SHAREHOLDERS
	7.1 If, as an Aramex Shareholder, you wish to accept the Offer, you must complete, sign and return or submit the Acceptance Form or Electronic Acceptance Form accompanying the Offer Document as soon as possible and, in any event, so as to be received by electronic submission at ipo.emiratesnbd.com/en/aramex or as otherwise set out in the Acceptance Form or Electronic Acceptance Form by no later the Offer Closing Date.
	7.2 Please refer to the Acceptance Form or Electronic Acceptance Form for further guidance on the procedure for acceptance of the Offer. For additional information please visit https://www.aramex.com/us/en/corporate/investor-relations/overview.

	8. TIMING
	9. ARAMEX SHAREHOLDERS' RESPONSIBILITIES
	9.1 Compliance with Applicable Laws
	9.1.1 The availability of the Offer to Aramex Shareholders might be affected by the laws of their respective jurisdiction in which they are based. Accordingly, any Aramex Shareholder should inform himself/herself about and observe any applicable legal requirements in his/her respective jurisdiction.
	9.1.2 For the avoidance of doubt, the Offer is made to all Aramex Shareholders including those to whom the Offer Document, the Acceptance Form, the Electronic Acceptance Form, the Circular and any other related documents have not been, or will not be, sent.
	9.1.3 Where there are potential restrictions on sending the Offer Document, the Acceptance Form, the Electronic Acceptance Form, the Circular and any other related documents to any jurisdiction, Aramex reserves the right not to send the documents to Aramex Shareholders in such jurisdictions. However, Aramex may at its sole discretion take such action as it may deem necessary to send this Circular to Aramex Shareholders in any jurisdiction.
	9.1.4 The Offer may be made, directly or indirectly, in or into, or by the use of mails of, or by any means or instrumentality (including, without limitation, telephonically or electronically) of interstate or foreign commerce of, or any facility of a national, state or other securities exchange of, any Restricted Jurisdiction, and any Aramex Shareholder should inform himself/herself about and observe any applicable legal requirements in his/her respective jurisdiction.
	9.1.5 It is the responsibility of any Aramex Shareholder who wishes to: (i) request the Offer Document, the Acceptance Form, the Electronic Acceptance Form and the Circular; or (ii) accept the Offer, to satisfy himself/herself as to the full observance of the laws of the relevant jurisdiction in that connection, including the obtaining of any governmental or other consent which may be required, and compliance with all necessary formalities or legal requirements and the payment of any taxes, imposts, duties or other requisite payments due in such jurisdiction. In: (i) requesting the Offer Document, the Acceptance Form, the Electronic Acceptance Form, and the Circular; and/or (ii) accepting the Offer, the Aramex Shareholder represents and warrants to the Aramex Board that he/she is in full observance of the laws of the relevant jurisdiction in that connection, and that he/ she is in full compliance with all Aramex formalities or legal requirements. Any Aramex Shareholder who is in any doubt about his/her position should consult his/her professional advisor in the relevant jurisdiction.

	9.2 Copies of Offer Documents
	9.3 Documents to review
	9.3.1 Aramex Shareholders should, at a minimum, carefully and diligently consider the following before deciding on whether or not to accept the Offer:
	(a) this letter to Aramex Shareholders from the Aramex Board as set out in this Circular;
	(b) the fairness opinion of the Financial Advisor addressed solely to the Aramex Board as set out in ‎Appendix 1 (Fairness Opinion of the Financial Advisor) of this Circular;
	(c) the terms and conditions as set out in the Offer Document;
	(d) the terms and conditions as set out in the Acceptance Form and Electronic Acceptance Form; and
	(e) any independent professional advice sought and deemed appropriate by an Aramex Shareholder.
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	Project Apollo -- Shareholders' Circular (Bilingual)(10307443907.2).pdf
	1. INTRODUCTION
	1.1 On 10 January 2025, Q Logistics approached the Aramex Board to present a cash offer to acquire up to 100% of the issued and paid-up ordinary shares of Aramex not already held by Abu Dhabi Ports. As at 13 February 2025, the Offeror holds no shares in Aramex and its associate Abu Dhabi Ports owns or controls 22.69% of the shares in Aramex as set out in Section I (General Information and Details of the Offer), paragraph 5 (Information on Abu Dhabi Ports) of the Offer Document.
	1.2 On 13 January 2025, Aramex announced that the Aramex Board received from Q Logistics its Firm Intention to make an Offer to acquire the Aramex Shares not already owned by Abu Dhabi Ports.
	1.3 On 9 February 2025, Aramex received the Offer Document from Q Logistics to acquire up to 100% of the issued and paid up ordinary shares of Aramex not already held by Abu Dhabi Ports, subject to the fulfilment of certain Conditions as set out in paragraph Section I (General Information and Details of the Offer), paragraph 7 (Conditions to the Offer) of the Offer Document. Copies of the Offer Document and the Acceptance Form are available at the participating desk of the Receiving Bank or the Participating Branches or printed from ipo.emiratesnbd.com/en/aramex. 
	1.4 On 11 February 2025, Aramex announced that the Aramex Board recommended that Aramex Shareholders accept the Offer.

	2. BACKGROUND TO AND REASONS FOR THE RECOMMENDATION
	2.1 The Aramex Board took the following procedures to determine the fair value of the Offer in order to make their recommendations.
	2.2 On 13 January 2025, Aramex appointed HSBC to undertake a valuation of Aramex and to provide a fairness opinion in respect of the Offer, to assist the Aramex Board in determining the fairness of the Offer.
	2.3 Further details of the procedures referred to above are set out in paragraphs ‎3 (Financial Advisor Fairness Opinion and Valuation) and ‎4 (Independent Valuation) below and the Financial Advisor's Fairness Opinion set out in ‎Appendix 1 (Fairness Opinion of the Financial Advisor) of this Circular.
	2.4 Following detailed consideration by the Aramex Board in its meeting held on 11 February 2025, the Aramex Board resolved to recommend the Offer to the Aramex Shareholders. The basis for the recommendation of the Aramex Board regarding the terms of the Offer, in accordance with the procedures set out above, were, amongst other things, the Financial Advisor's Fairness Opinion, which was prepared based on HSBC's analysis and findings pursuant to the Valuation Report. In the Fairness Opinion HSBC concluded that the Offer Price for the Aramex Shares is fair from a financial point of view to the Aramex Shareholders. The conclusion took into account other factors such as customary valuation methodologies, discounted cash flow analysis, the current and historic share prices for Aramex and publicly available financial and stock market information with respect to certain other companies in lines of business similar to Aramex, the historical financial information relating to the Aramex, brokers' research on Aramex Shares and other financial studies, analyses and inquiries.
	2.5 Taking into consideration the Financial Advisor's Fairness Opinion which states that, in the opinion of HSBC, the Offer Price for the Aramex Shares is fair from a financial point of view to the Aramex Shareholders the Board are  of the opinion that the Offer is fair and accordingly the Board  recommend that Aramex Shareholders accept the Offer to acquire up to 100% of the issued and paid up ordinary shares of Aramex (P.J.S.C) not already held by Abu Dhabi Ports by way of a voluntary conditional cash offer at an offer price of AED 3.00 for each Aramex Share. Further details of the Financial Advisor's Fairness Opinion and the independent valuation delivered and referred to by the Aramex Board in making its recommendations are set out below.
	2.6 The Aramex Board are in agreement with the Offeror's plans in relation to the Company as set out in section ‎2 (Background to and Reasons for the Offer) of Part II (The Offer) of this Circular. The impact of the implementation of the Offer is explained in paragraphs ‎2, ‎4, ‎5 and ‎6 of Part II of this Circular.

	3. FINANCIAL ADVISOR FAIRNESS OPINION AND VALUATION
	3.1 HSBC is acting as the financial advisor to Aramex in relation to the Offer and has provided its fairness opinion pursuant to a valuation of Aramex to assist the Aramex Board in determining the fair value of Aramex Shares in respect of the Offeror's proposed acquisition of Aramex Shares not already owned by Abu Dhabi Ports. 
	3.2 In line with international best practice, Aramex has obtained an independent opinion from HSBC as to the fairness of the Offer, from a financial point of view to the Aramex Shareholders. A copy of the fairness opinion (including the assumptions, limitations and qualifications on which such opinion has been provided) is attached to this Circular at ‎Appendix 1 (Fairness Opinion of the Financial Advisor).
	3.3 HSBC expects to receive fees for its services. Aramex has agreed to reimburse certain expenses and indemnify HSBC against certain liabilities arising out of its engagement.

	4. INDEPENDENT VALUATION
	4.1 On 7 February 2025, HSBC issued the Valuation Report to the Aramex Board. 
	4.2 In recommending the terms of the Offer, the Aramex Board considered the Financial Advisor's Fairness Opinion, prepared pursuant to the Valuation Report.
	4.3 For the purposes of the valuation of Aramex Shares and preparation of the Financial Advisor's Fairness Opinion prepared pursuant to the Valuation Report, HSBC considered the information provided to them by Aramex, and completed analysis thereon, as set out in ‎Appendix 1 (Fairness Opinion of the Financial Advisor).
	4.4 The Offer Price of AED 3.00 per Aramex Shares was determined in accordance with Article 6 of the M&A Rules which provides that the Offer Price may not be lower than the highest price of the following:
	4.4.1 the market price on the first day of the Offer;
	4.4.2 the closing price prior to the first day of the Offer Opening Date;
	4.4.3 the average price during the three months preceding the start of the Offer; 
	4.4.4 the highest price paid by the Offeror to buy the shares during the twelve months preceding the submission of the Offer.

	4.5 The closing price of the Aramex Shares on the last day preceding the Offer Opening Date was AED 2.80 per Aramex Share.

	5. RECOMMENDATION OF ARAMEX'S INTERNAL LEGAL ADVISOR
	5.1 Aramex has sought internal legal advice and appointed Clifford Chance LLP as its external legal advisor with respect to the Offer, and Aramex has made the following recommendations to the Board:
	5.1.1 that the Board appoints an independent financial advisor and subsequently the Board appointed HSBC to undertake an independent valuation of Aramex and provide a fairness opinion to the Aramex Board in the form of the Financial Advisor's Fairness Opinion set out in ‎Appendix 1 (Fairness Opinion of the Financial Advisor) of this Circular;
	5.1.2 to prepare this Circular in accordance with the provisions of the M&A Rules and the M&A Technical Rules providing Aramex's shareholders with all of the relevant information which would assist them in considering and assessing the Offer; and
	5.1.3 that the procedures taken by the Aramex Board comply with all the provisions of the M&A Rules and the M&A Technical Rules.


	6. RECOMMENDATION
	6.1 As the basis for its recommendation, the Aramex Board considered the Financial Advisor’s Fairness Opinion prepared pursuant to the Valuation Report. In the fairness opinion, HSBC has concluded that the Offer Price for the Aramex Shares is fair from a financial point of view to the Aramex Shareholders. This conclusion took into account customary valuation methodologies, discounted cash flow analysis, the current and historic share prices for Aramex and publicly available financial and stock market information with respect to certain other companies in lines of business similar to Aramex, the historical financial information relating to the Aramex, brokers' research on Aramex Shares and other financial studies, analyses and inquiries.
	1.6 استند مجلس إدارة أرامكس في توصيته إلى الرأي العادل الصادر عن المستشار المالي، المُعد وفقًا لتقرير التقييم. وقد خلص بنك إتش إس بي سي في رأيه العادل إلى أن سعر العرض لأسهم أرامكس عادل من الناحية المالية لمساهمي الشركة. واستند هذا الاستنتاج إلى منهجيات التقييم المتعارف عليها، وتحليل التدفقات النقدية المخصومة، وأسعار أسهم أرامكس الحالية والتاريخية، بالإضافة إلى المعلومات المالية وسوق الأسهم المتاحة للجمهور فيما يتعلق بشركات أخرى تعمل في مجالات مماثلة، والبيانات المالية التاريخية الخاصة بأرامكس، وأبحاث الوسطاء حول أسهمها، فضلًا عن دراسات وتحليلات واستفسارات مالية أخرى.
	6.2 Taking into consideration the Financial Advisor's Fairness Opinion which states that, in the opinion of HSBC, the Offer Price for the Aramex Shares is fair from a financial point of view to the Aramex Shareholders, and Aramex's current cash position and liabilities and near term general conditions, the BOARD ARE OF THE OPINION THAT THE OFFER IS FAIR AND ACCORDINGLY THE BOARD RECOMMEND THAT ARAMEX SHAREHOLDERS ACCEPT THE OFFER TO ACQUIRE UP TO 100% OF THE ISSUED AND PAID UP ORDINARY SHARES OF ARAMEX (P.J.S.C) NOT ALREADY HELD BY ABU DHABI PORTS BY WAY OF A VOLUNTARY CONDITIONAL CASH OFFER AT AN OFFER PRICE OF AED 3.00 FOR EACH ARAMEX SHARE.
	6.3 The Aramex Board recommends that you accept the offer by completing the Acceptance Form or the Electronic Acceptance Form in accordance with its terms.
	6.4 In case of any doubt, Aramex Shareholders are also advised to seek independent professional advice, as deemed appropriate, prior to making any decision.
	6.5 The Aramex Board hereby acknowledges that the provisions of the M&A Rules and the M&A Technical Rules have been complied with in relation to the responsibilities of Aramex.

	1. SUMMARY OF THE TERMS OF THE OFFER
	1.1 The Offeror is offering to acquire (on the terms and subject to the Conditions set out in the Offer Document and in the Acceptance Form and Electronic Acceptance Form) up to 100% of the issued and paid-up ordinary shares of Aramex (P.J.S.C) not already held by Abu Dhabi Ports for cash.
	1.2 Under the terms of the Offer, holders of Aramex Shares (excluding Abu Dhabi Ports) shall receive the following offer price:
	1.3 The Offer Price is AED 3.00 per Aramex Share.
	1.4 Aramex Shareholders will be eligible to receive the Offer and any Aramex Shareholders willing to accept the Offer may do so by submitting either (i) an Electronic Acceptance Form or (ii) an Acceptance Form (in accordance with the procedures set out therein) until the Offer Closing Date.
	1.5 The Offer shall be subject to the Conditions and further terms set out or referred to in the Offer Document.
	1.6 On 14 March 2025 (or another date announced by the Offeror), the Offeror will announce the acceptance results of the Offer. Subject to the Offer being declared unconditional in all respects (which will be announced by the Offeror following satisfaction (or waiver by the Offeror, as applicable) of all Conditions) (the date of such announcement being the Unconditional Date), the Offeror will within three days after the unconditional date settle the cash consideration due to the accepting Aramex Shareholders through the relevant payment method as registered with Dubai CSD for each accepting Aramex Shareholder. An Aramex Shareholder may, at any time prior to the Unconditional Date, update such Aramex Shareholder's payment method via DFM eServices at https://www.dfm.ae/. 
	1.7 If an Aramex Shareholder has not registered a payment method with Dubai CSD, then the relevant Aramex Shares will still be transferred to the Offeror and the consideration attributable to such Aramex Shareholder will be held by Dubai CSD on behalf of such Aramex Shareholder to be released on registration of an appropriate payment method with Dubai CSD.
	1.8 More guidance on the expected timetable for the Offer is provided in ‎Appendix 3 (Expected Timetable) of this Circular. Please also refer to page 4 (Expected Timetable of Principal Events) of the Offer Document for details of the key dates for the Offer.

	2. BACKGROUND TO AND REASONS FOR THE OFFER
	2.1 The Offer is being made by Q Logistics which is a company incorporated and registered in Abu Dhabi, United Arab Emirates with commercial registration number 5280343 and is a wholly owned subsidiary of ADQ Developmental Holding LLC, which in turn is wholly owned by Abu Dhabi Developmental Holding Company PJSC (ADQ). 
	2.2 Established in 2018 and ultimately wholly owned by the Government of Abu Dhabi, ADQ is an active global sovereign investor with a focus on critical infrastructure and supply chains. ADQ’s expanding portfolio encompasses companies across numerous core sectors of the economy, including energy and utilities, food and agriculture, and healthcare and life sciences and transport and logistics.
	2.3 In that context, developing the robustness and resilience of core sectors of the local economy is a pivotal component of ADQ’s mandate.
	2.4 ADQ's Transport & Logistics cluster is one of its four priority clusters and includes significant assets such as Abu Dhabi Ports, Etihad Airways PJSC, Abu Dhabi Airports Company PJSC, Etihad Rail Company PJSC, Wizz Air Abu Dhabi LLC, Q Mobility LLC, and Abu Dhabi Aviation PJSC.
	2.5 Through these assets, ADQ is contributing to the UAE's global connectivity and has spearheaded the delivery of major industry milestones such as the completion of Terminal A at Zayed International Airport, the region’s fastest growing airport in terms of international seat capacity, with Abu Dhabi Airports Company PJSC, and the completion of the region's first railroad network with Etihad Rail Company PJSC. The Offeror believes that Aramex is complementary to the existing assets within ADQ’s Transport & Logistics cluster and, accordingly, Aramex has the potential to play a central role toward achieving ADQ’s broader vision and objectives for the wider local economy.

	3. ACCEPTANCE PERIOD
	The Offer will initially be open for acceptance until 3pm on the Offer Closing Date. The Offeror reserves the right (but shall not be obliged, other than as may be required by the SCA) at any time or from time to time to extend the Offer Period beyond that time and to make consequential changes to other dates referred to in the Offer Document and the Electronic Acceptance Form or Acceptance Form, subject to the approval of the SCA. If the Offeror exercises such right, it shall make an announcement stating the revised Offer Period.

	4. THE OFFEROR'S INTENTIONS, PLANS AND PURPOSE OF THE OFFER
	4.1 The recent reported financial results of Aramex indicate that, in the Offeror’s view, a strategic and operational transformation is required to unlock the company’s full potential and restore financial stability. More specifically, the financial results of Aramex show a decline in financial performance since 2019. In addition, Aramex announced no dividends for 2023, which would suggest a current lack of return for Aramex Shareholders.
	4.2 The Offeror believes that by becoming a major shareholder and leveraging ADQ’s track record of supporting its portfolio companies in developing into globally competitive national champions, it is well positioned to guide and support the transformation of Aramex.
	4.3 The Offeror expects such a transformation to be complex, capital intensive and to take time, which would consequently limit the perspective of short to medium-term return for shareholders.
	4.4 Given the historical performance of the share price and lack of financial return for Aramex Shareholders in the last financial year, the Offeror believes that the Offer presents a unique and attractive opportunity for Aramex Shareholders to realise value.
	4.5 The Aramex Board welcomes the Offeror's confirmations in relation to its plans for Aramex.

	5. OFFER CONDITIONS
	5.1 The Offer is subject to the fulfilment or waiver (by the Offeror) of the Conditions set out in Section I (General Information and Details of the Offer), paragraph 7 (Conditions to the Offer) of the Offer Document and has been constituted in compliance with applicable laws and/or regulations and certain approvals and exemptions granted in respect of the Offer.
	5.2 The Offer will lapse unless the Conditions set out in Section I (General Information and Details of the Offer), paragraph 7 (Conditions to the Offer) of the Offer Document have been fulfilled by the end of Q3 2025 or such later date as the Offeror may decide (subject to the approval of the SCA) and if the Offeror exercises such right then it shall make an announcement stating such date.

	6. INTERESTS AND DEALINGS
	6.1 Interests in Aramex Shares
	6.1.1 As at 13 February 2025:
	(a) Abu Dhabi Ports had an ownership interest representing 22.69% of the Aramex Shares.
	(b) None of the members of the board of directors of either Q Logistics, ADQ or Abu Dhabi Ports have an ownership interest of 5% or more in Aramex Shares.
	(c) No person acting in agreement with the Offeror owns or controls an ownership interest of 5% or more in Aramex Shares.


	6.2 Dealings
	6.2.1 In the twelve (12) months preceding the Offer until the day prior to the date of this Circular:
	(a) save as pursuant to the client liquidity provision agreement between Aramex and Arqaam Securities LLC dated 26 April 2024, Aramex has not dealt in any Aramex Shares; and
	(b) none of the members of the Aramex Board has dealt in any Aramex Shares.

	6.2.2 In the six (6) months preceding the Offer until the day prior to the date of this Circular:
	(a) save as pursuant to the client liquidity provision agreement between Aramex and Arqaam Securities LLC dated 26 April 2024, no affiliate of Aramex, or pension fund affiliated to either Aramex or an affiliate of Aramex, or any consultant to Aramex or any person acting in agreement with Aramex has dealt in any Aramex Shares;
	(b) no person, with whom Aramex or persons acting in concert with Aramex has a Dealing Arrangement, has dealt in any Aramex Shares; and
	(c) no fund manager related to Aramex has dealt in any Aramex Shares.



	7. ACTION TO BE TAKEN BY ARAMEX SHAREHOLDERS
	7.1 If, as an Aramex Shareholder, you wish to accept the Offer, you must complete, sign and return or submit the Acceptance Form or Electronic Acceptance Form accompanying the Offer Document as soon as possible and, in any event, so as to be received by electronic submission at ipo.emiratesnbd.com/en/aramex or as otherwise set out in the Acceptance Form or Electronic Acceptance Form by no later the Offer Closing Date.
	7.2 Please refer to the Acceptance Form or Electronic Acceptance Form for further guidance on the procedure for acceptance of the Offer. For additional information please visit https://www.aramex.com/us/en/corporate/investor-relations/overview.

	8. TIMING
	9. ARAMEX SHAREHOLDERS' RESPONSIBILITIES
	9.1 Compliance with Applicable Laws
	9.1.1 The availability of the Offer to Aramex Shareholders might be affected by the laws of their respective jurisdiction in which they are based. Accordingly, any Aramex Shareholder should inform himself/herself about and observe any applicable legal requirements in his/her respective jurisdiction.
	9.1.2 For the avoidance of doubt, the Offer is made to all Aramex Shareholders including those to whom the Offer Document, the Acceptance Form, the Electronic Acceptance Form, the Circular and any other related documents have not been, or will not be, sent.
	9.1.3 Where there are potential restrictions on sending the Offer Document, the Acceptance Form, the Electronic Acceptance Form, the Circular and any other related documents to any jurisdiction, Aramex reserves the right not to send the documents to Aramex Shareholders in such jurisdictions. However, Aramex may at its sole discretion take such action as it may deem necessary to send this Circular to Aramex Shareholders in any jurisdiction.
	9.1.4 The Offer may be made, directly or indirectly, in or into, or by the use of mails of, or by any means or instrumentality (including, without limitation, telephonically or electronically) of interstate or foreign commerce of, or any facility of a national, state or other securities exchange of, any Restricted Jurisdiction, and any Aramex Shareholder should inform himself/herself about and observe any applicable legal requirements in his/her respective jurisdiction.
	9.1.5 It is the responsibility of any Aramex Shareholder who wishes to: (i) request the Offer Document, the Acceptance Form, the Electronic Acceptance Form and the Circular; or (ii) accept the Offer, to satisfy himself/herself as to the full observance of the laws of the relevant jurisdiction in that connection, including the obtaining of any governmental or other consent which may be required, and compliance with all necessary formalities or legal requirements and the payment of any taxes, imposts, duties or other requisite payments due in such jurisdiction. In: (i) requesting the Offer Document, the Acceptance Form, the Electronic Acceptance Form, and the Circular; and/or (ii) accepting the Offer, the Aramex Shareholder represents and warrants to the Aramex Board that he/she is in full observance of the laws of the relevant jurisdiction in that connection, and that he/ she is in full compliance with all Aramex formalities or legal requirements. Any Aramex Shareholder who is in any doubt about his/her position should consult his/her professional advisor in the relevant jurisdiction.

	9.2 Copies of Offer Documents
	9.3 Documents to review
	9.3.1 Aramex Shareholders should, at a minimum, carefully and diligently consider the following before deciding on whether or not to accept the Offer:
	(a) this letter to Aramex Shareholders from the Aramex Board as set out in this Circular;
	(b) the fairness opinion of the Financial Advisor addressed solely to the Aramex Board as set out in ‎Appendix 1 (Fairness Opinion of the Financial Advisor) of this Circular;
	(c) the terms and conditions as set out in the Offer Document;
	(d) the terms and conditions as set out in the Acceptance Form and Electronic Acceptance Form; and
	(e) any independent professional advice sought and deemed appropriate by an Aramex Shareholder.
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	Project Apollo -- Shareholders' Circular (Bilingual)(10307443907.2).pdf
	1. INTRODUCTION
	1.1 On 10 January 2025, Q Logistics approached the Aramex Board to present a cash offer to acquire up to 100% of the issued and paid-up ordinary shares of Aramex not already held by Abu Dhabi Ports. As at 13 February 2025, the Offeror holds no shares in Aramex and its associate Abu Dhabi Ports owns or controls 22.69% of the shares in Aramex as set out in Section I (General Information and Details of the Offer), paragraph 5 (Information on Abu Dhabi Ports) of the Offer Document.
	1.2 On 13 January 2025, Aramex announced that the Aramex Board received from Q Logistics its Firm Intention to make an Offer to acquire the Aramex Shares not already owned by Abu Dhabi Ports.
	1.3 On 9 February 2025, Aramex received the Offer Document from Q Logistics to acquire up to 100% of the issued and paid up ordinary shares of Aramex not already held by Abu Dhabi Ports, subject to the fulfilment of certain Conditions as set out in paragraph Section I (General Information and Details of the Offer), paragraph 7 (Conditions to the Offer) of the Offer Document. Copies of the Offer Document and the Acceptance Form are available at the participating desk of the Receiving Bank or the Participating Branches or printed from ipo.emiratesnbd.com/en/aramex. 
	1.4 On 11 February 2025, Aramex announced that the Aramex Board recommended that Aramex Shareholders accept the Offer.

	2. BACKGROUND TO AND REASONS FOR THE RECOMMENDATION
	2.1 The Aramex Board took the following procedures to determine the fair value of the Offer in order to make their recommendations.
	2.2 On 13 January 2025, Aramex appointed HSBC to undertake a valuation of Aramex and to provide a fairness opinion in respect of the Offer, to assist the Aramex Board in determining the fairness of the Offer.
	2.3 Further details of the procedures referred to above are set out in paragraphs ‎3 (Financial Advisor Fairness Opinion and Valuation) and ‎4 (Independent Valuation) below and the Financial Advisor's Fairness Opinion set out in ‎Appendix 1 (Fairness Opinion of the Financial Advisor) of this Circular.
	2.4 Following detailed consideration by the Aramex Board in its meeting held on 11 February 2025, the Aramex Board resolved to recommend the Offer to the Aramex Shareholders. The basis for the recommendation of the Aramex Board regarding the terms of the Offer, in accordance with the procedures set out above, were, amongst other things, the Financial Advisor's Fairness Opinion, which was prepared based on HSBC's analysis and findings pursuant to the Valuation Report. In the Fairness Opinion HSBC concluded that the Offer Price for the Aramex Shares is fair from a financial point of view to the Aramex Shareholders. The conclusion took into account other factors such as customary valuation methodologies, discounted cash flow analysis, the current and historic share prices for Aramex and publicly available financial and stock market information with respect to certain other companies in lines of business similar to Aramex, the historical financial information relating to the Aramex, brokers' research on Aramex Shares and other financial studies, analyses and inquiries.
	2.5 Taking into consideration the Financial Advisor's Fairness Opinion which states that, in the opinion of HSBC, the Offer Price for the Aramex Shares is fair from a financial point of view to the Aramex Shareholders the Board are  of the opinion that the Offer is fair and accordingly the Board  recommend that Aramex Shareholders accept the Offer to acquire up to 100% of the issued and paid up ordinary shares of Aramex (P.J.S.C) not already held by Abu Dhabi Ports by way of a voluntary conditional cash offer at an offer price of AED 3.00 for each Aramex Share. Further details of the Financial Advisor's Fairness Opinion and the independent valuation delivered and referred to by the Aramex Board in making its recommendations are set out below.
	2.6 The Aramex Board are in agreement with the Offeror's plans in relation to the Company as set out in section ‎2 (Background to and Reasons for the Offer) of Part II (The Offer) of this Circular. The impact of the implementation of the Offer is explained in paragraphs ‎2, ‎4, ‎5 and ‎6 of Part II of this Circular.

	3. FINANCIAL ADVISOR FAIRNESS OPINION AND VALUATION
	3.1 HSBC is acting as the financial advisor to Aramex in relation to the Offer and has provided its fairness opinion pursuant to a valuation of Aramex to assist the Aramex Board in determining the fair value of Aramex Shares in respect of the Offeror's proposed acquisition of Aramex Shares not already owned by Abu Dhabi Ports. 
	3.2 In line with international best practice, Aramex has obtained an independent opinion from HSBC as to the fairness of the Offer, from a financial point of view to the Aramex Shareholders. A copy of the fairness opinion (including the assumptions, limitations and qualifications on which such opinion has been provided) is attached to this Circular at ‎Appendix 1 (Fairness Opinion of the Financial Advisor).
	3.3 HSBC expects to receive fees for its services. Aramex has agreed to reimburse certain expenses and indemnify HSBC against certain liabilities arising out of its engagement.

	4. INDEPENDENT VALUATION
	4.1 On 7 February 2025, HSBC issued the Valuation Report to the Aramex Board. 
	4.2 In recommending the terms of the Offer, the Aramex Board considered the Financial Advisor's Fairness Opinion, prepared pursuant to the Valuation Report.
	4.3 For the purposes of the valuation of Aramex Shares and preparation of the Financial Advisor's Fairness Opinion prepared pursuant to the Valuation Report, HSBC considered the information provided to them by Aramex, and completed analysis thereon, as set out in ‎Appendix 1 (Fairness Opinion of the Financial Advisor).
	4.4 The Offer Price of AED 3.00 per Aramex Shares was determined in accordance with Article 6 of the M&A Rules which provides that the Offer Price may not be lower than the highest price of the following:
	4.4.1 the market price on the first day of the Offer;
	4.4.2 the closing price prior to the first day of the Offer Opening Date;
	4.4.3 the average price during the three months preceding the start of the Offer; 
	4.4.4 the highest price paid by the Offeror to buy the shares during the twelve months preceding the submission of the Offer.

	4.5 The closing price of the Aramex Shares on the last day preceding the Offer Opening Date was AED 2.80 per Aramex Share.

	5. RECOMMENDATION OF ARAMEX'S INTERNAL LEGAL ADVISOR
	5.1 Aramex has sought internal legal advice and appointed Clifford Chance LLP as its external legal advisor with respect to the Offer, and Aramex has made the following recommendations to the Board:
	5.1.1 that the Board appoints an independent financial advisor and subsequently the Board appointed HSBC to undertake an independent valuation of Aramex and provide a fairness opinion to the Aramex Board in the form of the Financial Advisor's Fairness Opinion set out in ‎Appendix 1 (Fairness Opinion of the Financial Advisor) of this Circular;
	5.1.2 to prepare this Circular in accordance with the provisions of the M&A Rules and the M&A Technical Rules providing Aramex's shareholders with all of the relevant information which would assist them in considering and assessing the Offer; and
	5.1.3 that the procedures taken by the Aramex Board comply with all the provisions of the M&A Rules and the M&A Technical Rules.


	6. RECOMMENDATION
	6.1 As the basis for its recommendation, the Aramex Board considered the Financial Advisor’s Fairness Opinion prepared pursuant to the Valuation Report. In the fairness opinion, HSBC has concluded that the Offer Price for the Aramex Shares is fair from a financial point of view to the Aramex Shareholders. This conclusion took into account customary valuation methodologies, discounted cash flow analysis, the current and historic share prices for Aramex and publicly available financial and stock market information with respect to certain other companies in lines of business similar to Aramex, the historical financial information relating to the Aramex, brokers' research on Aramex Shares and other financial studies, analyses and inquiries.
	1.6 استند مجلس إدارة أرامكس في توصيته إلى الرأي العادل الصادر عن المستشار المالي، المُعد وفقًا لتقرير التقييم. وقد خلص بنك إتش إس بي سي في رأيه العادل إلى أن سعر العرض لأسهم أرامكس عادل من الناحية المالية لمساهمي الشركة. واستند هذا الاستنتاج إلى منهجيات التقييم المتعارف عليها، وتحليل التدفقات النقدية المخصومة، وأسعار أسهم أرامكس الحالية والتاريخية، بالإضافة إلى المعلومات المالية وسوق الأسهم المتاحة للجمهور فيما يتعلق بشركات أخرى تعمل في مجالات مماثلة، والبيانات المالية التاريخية الخاصة بأرامكس، وأبحاث الوسطاء حول أسهمها، فضلًا عن دراسات وتحليلات واستفسارات مالية أخرى.
	6.2 Taking into consideration the Financial Advisor's Fairness Opinion which states that, in the opinion of HSBC, the Offer Price for the Aramex Shares is fair from a financial point of view to the Aramex Shareholders, and Aramex's current cash position and liabilities and near term general conditions, the BOARD ARE OF THE OPINION THAT THE OFFER IS FAIR AND ACCORDINGLY THE BOARD RECOMMEND THAT ARAMEX SHAREHOLDERS ACCEPT THE OFFER TO ACQUIRE UP TO 100% OF THE ISSUED AND PAID UP ORDINARY SHARES OF ARAMEX (P.J.S.C) NOT ALREADY HELD BY ABU DHABI PORTS BY WAY OF A VOLUNTARY CONDITIONAL CASH OFFER AT AN OFFER PRICE OF AED 3.00 FOR EACH ARAMEX SHARE.
	6.3 The Aramex Board recommends that you accept the offer by completing the Acceptance Form or the Electronic Acceptance Form in accordance with its terms.
	6.4 In case of any doubt, Aramex Shareholders are also advised to seek independent professional advice, as deemed appropriate, prior to making any decision.
	6.5 The Aramex Board hereby acknowledges that the provisions of the M&A Rules and the M&A Technical Rules have been complied with in relation to the responsibilities of Aramex.

	1. SUMMARY OF THE TERMS OF THE OFFER
	1.1 The Offeror is offering to acquire (on the terms and subject to the Conditions set out in the Offer Document and in the Acceptance Form and Electronic Acceptance Form) up to 100% of the issued and paid-up ordinary shares of Aramex (P.J.S.C) not already held by Abu Dhabi Ports for cash.
	1.2 Under the terms of the Offer, holders of Aramex Shares (excluding Abu Dhabi Ports) shall receive the following offer price:
	1.3 The Offer Price is AED 3.00 per Aramex Share.
	1.4 Aramex Shareholders will be eligible to receive the Offer and any Aramex Shareholders willing to accept the Offer may do so by submitting either (i) an Electronic Acceptance Form or (ii) an Acceptance Form (in accordance with the procedures set out therein) until the Offer Closing Date.
	1.5 The Offer shall be subject to the Conditions and further terms set out or referred to in the Offer Document.
	1.6 On 14 March 2025 (or another date announced by the Offeror), the Offeror will announce the acceptance results of the Offer. Subject to the Offer being declared unconditional in all respects (which will be announced by the Offeror following satisfaction (or waiver by the Offeror, as applicable) of all Conditions) (the date of such announcement being the Unconditional Date), the Offeror will within three days after the unconditional date settle the cash consideration due to the accepting Aramex Shareholders through the relevant payment method as registered with Dubai CSD for each accepting Aramex Shareholder. An Aramex Shareholder may, at any time prior to the Unconditional Date, update such Aramex Shareholder's payment method via DFM eServices at https://www.dfm.ae/. 
	1.7 If an Aramex Shareholder has not registered a payment method with Dubai CSD, then the relevant Aramex Shares will still be transferred to the Offeror and the consideration attributable to such Aramex Shareholder will be held by Dubai CSD on behalf of such Aramex Shareholder to be released on registration of an appropriate payment method with Dubai CSD.
	1.8 More guidance on the expected timetable for the Offer is provided in ‎Appendix 3 (Expected Timetable) of this Circular. Please also refer to page 4 (Expected Timetable of Principal Events) of the Offer Document for details of the key dates for the Offer.

	2. BACKGROUND TO AND REASONS FOR THE OFFER
	2.1 The Offer is being made by Q Logistics which is a company incorporated and registered in Abu Dhabi, United Arab Emirates with commercial registration number 5280343 and is a wholly owned subsidiary of ADQ Developmental Holding LLC, which in turn is wholly owned by Abu Dhabi Developmental Holding Company PJSC (ADQ). 
	2.2 Established in 2018 and ultimately wholly owned by the Government of Abu Dhabi, ADQ is an active global sovereign investor with a focus on critical infrastructure and supply chains. ADQ’s expanding portfolio encompasses companies across numerous core sectors of the economy, including energy and utilities, food and agriculture, and healthcare and life sciences and transport and logistics.
	2.3 In that context, developing the robustness and resilience of core sectors of the local economy is a pivotal component of ADQ’s mandate.
	2.4 ADQ's Transport & Logistics cluster is one of its four priority clusters and includes significant assets such as Abu Dhabi Ports, Etihad Airways PJSC, Abu Dhabi Airports Company PJSC, Etihad Rail Company PJSC, Wizz Air Abu Dhabi LLC, Q Mobility LLC, and Abu Dhabi Aviation PJSC.
	2.5 Through these assets, ADQ is contributing to the UAE's global connectivity and has spearheaded the delivery of major industry milestones such as the completion of Terminal A at Zayed International Airport, the region’s fastest growing airport in terms of international seat capacity, with Abu Dhabi Airports Company PJSC, and the completion of the region's first railroad network with Etihad Rail Company PJSC. The Offeror believes that Aramex is complementary to the existing assets within ADQ’s Transport & Logistics cluster and, accordingly, Aramex has the potential to play a central role toward achieving ADQ’s broader vision and objectives for the wider local economy.

	3. ACCEPTANCE PERIOD
	The Offer will initially be open for acceptance until 3pm on the Offer Closing Date. The Offeror reserves the right (but shall not be obliged, other than as may be required by the SCA) at any time or from time to time to extend the Offer Period beyond that time and to make consequential changes to other dates referred to in the Offer Document and the Electronic Acceptance Form or Acceptance Form, subject to the approval of the SCA. If the Offeror exercises such right, it shall make an announcement stating the revised Offer Period.

	4. THE OFFEROR'S INTENTIONS, PLANS AND PURPOSE OF THE OFFER
	4.1 The recent reported financial results of Aramex indicate that, in the Offeror’s view, a strategic and operational transformation is required to unlock the company’s full potential and restore financial stability. More specifically, the financial results of Aramex show a decline in financial performance since 2019. In addition, Aramex announced no dividends for 2023, which would suggest a current lack of return for Aramex Shareholders.
	4.2 The Offeror believes that by becoming a major shareholder and leveraging ADQ’s track record of supporting its portfolio companies in developing into globally competitive national champions, it is well positioned to guide and support the transformation of Aramex.
	4.3 The Offeror expects such a transformation to be complex, capital intensive and to take time, which would consequently limit the perspective of short to medium-term return for shareholders.
	4.4 Given the historical performance of the share price and lack of financial return for Aramex Shareholders in the last financial year, the Offeror believes that the Offer presents a unique and attractive opportunity for Aramex Shareholders to realise value.
	4.5 The Aramex Board welcomes the Offeror's confirmations in relation to its plans for Aramex.

	5. OFFER CONDITIONS
	5.1 The Offer is subject to the fulfilment or waiver (by the Offeror) of the Conditions set out in Section I (General Information and Details of the Offer), paragraph 7 (Conditions to the Offer) of the Offer Document and has been constituted in compliance with applicable laws and/or regulations and certain approvals and exemptions granted in respect of the Offer.
	5.2 The Offer will lapse unless the Conditions set out in Section I (General Information and Details of the Offer), paragraph 7 (Conditions to the Offer) of the Offer Document have been fulfilled by the end of Q3 2025 or such later date as the Offeror may decide (subject to the approval of the SCA) and if the Offeror exercises such right then it shall make an announcement stating such date.

	6. INTERESTS AND DEALINGS
	6.1 Interests in Aramex Shares
	6.1.1 As at 13 February 2025:
	(a) Abu Dhabi Ports had an ownership interest representing 22.69% of the Aramex Shares.
	(b) None of the members of the board of directors of either Q Logistics, ADQ or Abu Dhabi Ports have an ownership interest of 5% or more in Aramex Shares.
	(c) No person acting in agreement with the Offeror owns or controls an ownership interest of 5% or more in Aramex Shares.


	6.2 Dealings
	6.2.1 In the twelve (12) months preceding the Offer until the day prior to the date of this Circular:
	(a) save as pursuant to the client liquidity provision agreement between Aramex and Arqaam Securities LLC dated 26 April 2024, Aramex has not dealt in any Aramex Shares; and
	(b) none of the members of the Aramex Board has dealt in any Aramex Shares.

	6.2.2 In the six (6) months preceding the Offer until the day prior to the date of this Circular:
	(a) save as pursuant to the client liquidity provision agreement between Aramex and Arqaam Securities LLC dated 26 April 2024, no affiliate of Aramex, or pension fund affiliated to either Aramex or an affiliate of Aramex, or any consultant to Aramex or any person acting in agreement with Aramex has dealt in any Aramex Shares;
	(b) no person, with whom Aramex or persons acting in concert with Aramex has a Dealing Arrangement, has dealt in any Aramex Shares; and
	(c) no fund manager related to Aramex has dealt in any Aramex Shares.



	7. ACTION TO BE TAKEN BY ARAMEX SHAREHOLDERS
	7.1 If, as an Aramex Shareholder, you wish to accept the Offer, you must complete, sign and return or submit the Acceptance Form or Electronic Acceptance Form accompanying the Offer Document as soon as possible and, in any event, so as to be received by electronic submission at ipo.emiratesnbd.com/en/aramex or as otherwise set out in the Acceptance Form or Electronic Acceptance Form by no later the Offer Closing Date.
	7.2 Please refer to the Acceptance Form or Electronic Acceptance Form for further guidance on the procedure for acceptance of the Offer. For additional information please visit https://www.aramex.com/us/en/corporate/investor-relations/overview.
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	9.1.3 Where there are potential restrictions on sending the Offer Document, the Acceptance Form, the Electronic Acceptance Form, the Circular and any other related documents to any jurisdiction, Aramex reserves the right not to send the documents to Aramex Shareholders in such jurisdictions. However, Aramex may at its sole discretion take such action as it may deem necessary to send this Circular to Aramex Shareholders in any jurisdiction.
	9.1.4 The Offer may be made, directly or indirectly, in or into, or by the use of mails of, or by any means or instrumentality (including, without limitation, telephonically or electronically) of interstate or foreign commerce of, or any facility of a national, state or other securities exchange of, any Restricted Jurisdiction, and any Aramex Shareholder should inform himself/herself about and observe any applicable legal requirements in his/her respective jurisdiction.
	9.1.5 It is the responsibility of any Aramex Shareholder who wishes to: (i) request the Offer Document, the Acceptance Form, the Electronic Acceptance Form and the Circular; or (ii) accept the Offer, to satisfy himself/herself as to the full observance of the laws of the relevant jurisdiction in that connection, including the obtaining of any governmental or other consent which may be required, and compliance with all necessary formalities or legal requirements and the payment of any taxes, imposts, duties or other requisite payments due in such jurisdiction. In: (i) requesting the Offer Document, the Acceptance Form, the Electronic Acceptance Form, and the Circular; and/or (ii) accepting the Offer, the Aramex Shareholder represents and warrants to the Aramex Board that he/she is in full observance of the laws of the relevant jurisdiction in that connection, and that he/ she is in full compliance with all Aramex formalities or legal requirements. Any Aramex Shareholder who is in any doubt about his/her position should consult his/her professional advisor in the relevant jurisdiction.
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	9.3 Documents to review
	9.3.1 Aramex Shareholders should, at a minimum, carefully and diligently consider the following before deciding on whether or not to accept the Offer:
	(a) this letter to Aramex Shareholders from the Aramex Board as set out in this Circular;
	(b) the fairness opinion of the Financial Advisor addressed solely to the Aramex Board as set out in ‎Appendix 1 (Fairness Opinion of the Financial Advisor) of this Circular;
	(c) the terms and conditions as set out in the Offer Document;
	(d) the terms and conditions as set out in the Acceptance Form and Electronic Acceptance Form; and
	(e) any independent professional advice sought and deemed appropriate by an Aramex Shareholder.
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