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WATANIYA TELECOM (NMTC.KW)

e We published today an Initiation of Coverage report on Qatar Telecom (Qtel) which includes an update on Wataniya
Telecom reflecting its latest performance during 1H2009.

e Please refer to Qtel’s report dated October 15, 2009, to view Wataniya's update on page 11.

e QOur new 12-month fair value estimate for Wataniya is KD 2.240 and is 8.7% higher than our previous fair value. With a
47% upside potential compared to Wataniya’s latest market price, our new recommendation is “Buy.”
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DISCLAIMER

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