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With reference to above subject, and to the news circulating social media networks
and over the internet that was presented on CNBC Arabia, entitted “NBK Capital
recommends buying Al Mazaya’s shares” with the following content:

“Areport issued by NBK Capital recommends buying Al Mazaya Holding shares. This
is following carrying out a deep research that applied a SOTP methodology using
discounted cash flow method for both real estate investments under development and
investments available for sale. The fair value of Al Mazaya Holding share is KWD
0.165 per share; more than by about 56% of the price the share was traded at the end
of the preceding week which coincided with the issuance of the report as the share
was then traded at KWD 0.106. The report included a full study on the assets of Al
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Mazaya Holding Company, its subsidiaries, its investments, the volume of its
revenues, ongoing and future projects, total liabilities and the volume of loans which
all reflect a positive results and insight strategic vision in accordance with high
financial solvency and a cleaned up and strong balance sheet as well as a plan with
clear milestones for the volume of future cash flows, as well as a practical
methodology in diversifying risks through a geographically diverse and diversification
of the company’s revenues resulting from the projects offered for sales and income-
generating assets.”

Al Mazaya Holding clarifies that this report and the assessment are issued by
an independent entity; NBK Capital and that Al Mazaya has nothing to do with
determining the fair value announced in the report. Additionally, the report
showed the method through which NBK Capital concluded to such result.
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