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® Emaar held a conference call to disclose results with the investment community.
Below is a summary of what was discussed.

Research Note Emaar: Conference Call Notes

Emaar Properties ® The company has expanded its land bank in Turkey by approximately 73.5
thousand sq. m. at a cost of AED 400 million.
Rating: Outperform
® International unit sales: approximately 73% of units released in the second
quarter were sold. Currently, 70% of all units release in the international projects
has been sold.

® Gross profit for the 2Q08 includes an AED 165 million write down related to
development properties at WL Homes in the US. However, the company has not
written down goodwill related to the purchase. The company stated that if there is
any write down related to the US operations in the second half of the year,
increased profitability will more than offset the impact.

® Indications are still in place that the pace of earnings growth will begin to improve
in the second half of this year and into 2009. This is supported by strong UAE and
International sales that have yet to be recognized as revenues. We expect the larger
patt of this strength in pricing/sales will impact the results in mid to late 2009.
UAE sales were roughly 75% higher than 2Q07 (at AED 6.5 billion), and the
impact from these sales has yet to impact the reported results.

® Though, we do not expect these results to offer a significant near term catalyst for
the stock price, we expect any ramp up to earnings into 2009 should offer a new
catalyst. Therefore, with the stock trading at a 9.3x 2008E PE and x 2009E PE, we
believe current levels should be a good entry point for long term investors.

(AED Millions) 2006A 2007A 2008E 2009E 2010E
Revenues 14,006 17,566 20,025 28,836 37,775
Gross Margins 49.7% 37.8% 38.2% 37.9% 37.2%
EBIT 5,742 4,516 5,336 8,161 10,858
EBIT Margin 41.0% 25.7% 26.6% 28.3% 28.7%
EBITDA 5,860 4,697 5,551 8,420 11,144
EBITDA Margin 41.8% 26.7% 27.7% 29.2% 29.5%
P/BV 2.08 1.74 1.48 1.22 1.00
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Disclaimer: This report is not an offer to buy or sell nor a solicitation to buy or sell any of the securities mentioned within. The information and
recommendations contained in this report were prepared using information available to the public and sources Al Mal Capital believes to be reliable. Al Mal
Capital PSC does not guarantee the accuracy of the information contained within this report and accepts no responsibility or liability for losses or damages
incurred as a result of investment decisions taken based on information provided or referted to in this report. Any analysis of historical facts and data is for
information purposes only and past performance of any company or security is no guarantee or indication of future results. Al Mal Capital PSC, or its “related
group companies” (which may include any of its branches, affiliates and subsidiaries) or any director(s) or employee(s) of the said companies, individually or
collectively, may from time to time take positions or effect transactions related to companies mentioned in this report. Al Mal Capital PSC and its related
group companies may have performed or seek to perform investment banking or any other financial or advisory services for the companies mentioned in this
report.



