Emaar Properties P)SC
P.0.Box 9440 Dubai
United Arab Emirates

tel 971.4.3673333
Fax 971.4.3673000

enquiry@emaar.ae
wWWww.emaar.com

18 June 2009

Ms Fahima Abdul Razzak Al Bastaki

Senior Vice — President — Market Development Division
Dubai Financial Market

PO Box: 9700

Dubai

Dear Ms Bastaki,
Sub: Clarification Al Bayan Article re: Kingdom Holdings

We refer to your letter dated 18 June 2009 (ref: 42681/2009) in reference to the
aforementioned subject.

We understand that the overall project value has been estimated by Kingdom Holdings
Company and Jeddah Economic Company (the Company) to be approximately SR 100 billion
based on the estimated cost and selling prices of the complete development. However, the
strategy in respect of the level of development that will be undertaken by the Company and by
the third parties is still being developed and finalized. As Emaar’s revenue will be dependent
on the level of activities undertaken by the Company and not by the third parties, it is currently
not possible to determine such income with reasonable accuracy. In addition, as informed
earlier, Emaar's income is also dependent on the return fo the Company from the project,
which can only be estimated considering the demand for the development subsequent to its
launch.

We hope that the above clarifies your query and we re-iterate that we shall inform the market
of Emaar s projected revenue from the project subsequent to availability of such mformatlon

Yours Sincerely

VK(\}Lber (/ — ..::

Group Chief Executive Officer
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