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’;%m‘;d Al‘;;;gerssftrfjgoi%arq B Arab National Bank (ANB) reported a net profit of SAR 628 million in 3Q2008, 3% over the
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Kuwait same period last year, and 4% below our forecast of SAR 656 million. Net profit in 9M2008
Tel: +965 2224 6900 reached SAR 2,052 million, 3.9% over the same period last year.

Fax: +965 2224 6904

B Loans reached SAR 74.5 billion, growing by 7% in 3Q2008, in line with our 6% forecast.
International Network

B Deposits reached SAR 88.6 billion, growing by 4% in 3Q2008, in line with our 5% forecast.
United Arab Emirates
NBK Capital Limited B Components of income like net interest income and income from fees and commissions, as

Precinct Buildi ffice 404 . : ;
recinct Building 3, Office 40 well as details of costs are still not available.
Dubai International Financial Center
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United Arab Emirates B ANB has shown a very steady performance in 2008 with stable growth rates in loans,
Tel: +971 4 365 2800 deposits, and net profit.
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B We reiterate our favorable view on ANB and maintain the long-term fair value per share at

L‘;l‘eci tal SAR 76.50. ANB was last seen trading at SAR 44.20. This represents a 73% upside potential,
Arastjm'; ve Musavirlik AS hence, we maintain our “Buy” recommendation.
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Disclaimer

This document and its contents are
prepared for your personal information
purposes only and do not constitute an
offer, or the solicitation of an offer, to buy
or sell a security or enter into any other
agreement. Projections of potential risk
or return are illustrative, and should not
be taken as limitations of the maximum
possible loss or gain. The information
and any views expressed are given as
of the date of writing and are subject to
change. While the information has been
obtained from sources believed to be
reliable, we do not represent that it is
accurate or complete and it should not
be relied on as such. Watani Investment
Company (NBK Capital), its affiliates
and subsidiaries accept no liability for
any direct, indirect or consequential loss
arising from use of this document or its
contents. At any time, the employees B ANB Update - 02 Sept. 2008
of NBK Capital and its affiliates and

subsidiaries may, at their discretion ,hold E ANB Update - 21 Feb. 2008
a position, subject to change, in any

securities or instruments referred to, or

provide services to the issuer of those

securities or instruments.
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