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EMIRATES AIRLINES SOARS TO THE TOP AS THE MOST VALUABLE GULF REGION BRAND 2008

DUBAI — Today, Brand Finance Middle East publishes the first-ever Business Brand Values Index in the

Gulf region, covering aselectsetof = 200 companies across industry s
ever UAE league table which was published in February 2007, this study has been extended to include

publically quoted brands within the UAE, Saudi Arabia, Oman, Kuwait, Qatar and Kuwait.

W reason for extending the study to include the Gulf Region is because it is imperative
companies throughout the Gulf start lookingl G K2 ¢ &KI NBK2f RSNA | NB 0SSy
Gl f£dzZSQ GKFG G§KSANI 0 dza whilS adhySpther dre@pandngzhtd the dzL) 2 O &
global marketplaceQcomments Gautam Sen-Gupta, Managing Director Brand Finance Middle

East.
Brand Finance <calculates the brand valuesa in th
methodology recognised by technical authorities worldwide that ties back to the commercial reality of
brands: t heir ability to command a premium in ar

actionable for accounting, tax, litigation and commercial purposes.

According to the study, Emirates Airlines is the most valuable brand within not only the UAE but in the

whole Gulf Region. Emirates Airlines has a brand value of AED 26.1 billion and a brand strength rating of

AA+, which is the highest b r a Despite giging jetefuel @rcel,i e v e d
Emirates Airlines continues to expand and become a truly global airline with a highly innovative service

culture, which has evidently helped the brand grow and develop value.

On a regional basi s,ndiBBateltoaitha brad vaiue sf BD 190anilliondguUsd e br a
503 millionfand a brand strength rating of A. Kuwait’ s m
KD 950 million (USS 3.6 billion)and a brand strength ratingisof A+
Omantel with a brand value of OR 144 million (USS 374 million) and a brand strength rating of A-.

Qat ar’ s most vTellwitha brhné valle ofaQARK.3 billkon ((5$1.7 billion) and a brand
strength rating of A +e.bran®iaSaudliTelefom avithia BrandvalunofSAR v al u al
10.2 billion (USS 2.7 billion) and a brand strength rating of A.

Evidently from these regional results the most valuable brands are all from the Telecommunications
sectorexcluding the U Ailfife sectom dlgstis illusaative afbtheeGu | f KRegion’
Telecommunication sector being one of the fastest growing in the world. However, the
telecommunications sector is only the second most valuable sector within the index with a total brand

value of USS 11.9 billion. Despite the economic downturn, the banking sector is the most valuable sector

amongst the Gulf Regions with a total brand value of USS 16.5 billion.



Commenting on the Brand Finance Gulf Region Index 2008, David Haigh, CEO of Brand Finance plc
states:

With only a few notably valuable brands predominantly in the banking, telecommunication and
FANIAYS AYRdzZaGNRI GKS DdA F NBIA2yQa aSOi2Na
international leaders. Greater emphasis needs to be placed on determining the value drivers
behind the brand and developing brand strategies that leverage this value amongst all the
stakeholder groups. This is especially relevant in tightening economic conditions. Short sighted
reductions in brand investmentcanRSa G N & f 2y 3 (GSN)Y QI f dzSoQ

For a more detailed analysis of the Brand Finance Middle East Gulf Region Top Brands, please visit
www.brandfinance.com
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Enterprise Trademark Trademark Brand Brand
Value [AED m) Valu US$m} Value! Rating

Parent Company Brand Se Domicile

2007 2007 2007 2007

%

1 Emirates Airlines Emirates Airlines Airlines 28,124 7113 nia Al

F“n

3 Emaar Properties Pisc Emaar Properties Real Estate 59,893 7,004 1,807 7% Ak

5 Waszhregbank Mashregbank Banks

=

37,085 2,350 779 3% A

7 Dubai lzlamic Bank Dubai lzlamic Bank Banks

a

35,560

§

6541 7% A

8 First Gulf Bank First Gulf Bank Banks
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30,280 1,748 478 6% A

11 Dubai Investments Dukbai Investment ‘fenture Capital
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13 Union Propertiez Union Properties Real Estate 15,581 393 243 5% A

15 Abu Dhabi Natienal Hotels Abu Dhabi Mational Hotelz Lodging

-

5,486 724 187 13% A

17 Mational Bank Of Ras AlKhai  National Bank of RAK Banks

-

5,636 473 128 8% A
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19 Aramex Co Aramex Tranzportation 3,178 409 111 13% A

F“n

2,538 2580

@

21 AlBuhaira Natienal Insuranc Al Buhaira National Insurance  Insurance 11% A

23 Mational Marine Dredging Co National Marine Dredging Commercial Services  AE 1,370 283 T2 19% Ae
25 Amlak Finance Amlak Finance Diverzified Finan Serv  AE 2,23 245 &7 3% BBE
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27 Gulf Pharmaceutical Ind-Julp Gulf Pharmaceuticals Pharmaceuticals 1,234 207
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28 Mational Corp Touriem & Hote  National Corporation for Tourism Leisure Time 1,287 194

31 Gulf Cement Co Gulf Cement Building Materialz
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3,712 183
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33 Union Cement Co Union Cement Building Materialz
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2,288 173
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35 Tabreed Tabreed Building Materialz
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37 Tamweel Pjisc Tamweel Diversified Finan Serv 7,361 BBE
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38 Abu Dhabi National Insurance  Abu Dhabi National Insurance  Insurance
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41 Fujairah Cement Industries Fujairah Cement Building Materialz

43 Abu Dhaki Aviation Abu Dhabi Aviation Tranzportation
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45 Arab Orient Inzurance Co-Uae  Arab Orient Insurance Insurance

n

a24

£
R
#

47 AlKhaznah Insurance Co AlKhaznah Insurance Insurance BBB
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48 Jeema Mineral Water Jeema Mineral WWater Beverages
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51 Mational General Insurance National General Insurance Insurance

53 Ras Al Khaima Poultry Ras Al Khaima Poultry Food
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55 Abu Dhabi Ship Buiding Co Abu Dhabi Ship Building Shipbuilding

57 Abu Dhabi National Takaful Abu Dhabi National Takaful Insurance

5
8
*

BB



Trademark Trademark Brand Brand
m) Value $m) Value/ Rating

pany Brand

1 Mobile Telecommunications Ce  Zain Telecommunicatiocnz KW 950 3,567 11% A

3 The Public Warehousing Co K= Public Warehousing StoragefiWarehousing KW 1,408 T 1,188 23% AA-

5 Kuwait Foods (Americana) Kuwait Foods Food KW

E

168 633 16% BBB

7 Investment Dar Co Inwe=stment Dar Investment Companies KW 595 101 379 10% A

9 Global Investment House Kscc  Glabal Investment House Diversified Finan Serv KW |08 T3 275 &% A

11 Bank Of Kuwait & Middle East Bank of Kuwatit & Middle East  Banks KW 741 45 182 7% BBB

13 National Real Estate Co Mational Real Estate Real Estate KW sy 33 125 §% A
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15 First Investment Co Kscc First Investment Diversified Finan Serv KW 321
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17 Gulf Ingurance Co Gulf Insurance Inzurance KW 115

18 Kuwait & Middle East Fin Inv Kuwait & Middle East Financial Ir Diversified Finan Sery KW 139
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21 Eyas For High & Technical Ed  Eyas Commercial Services KW 44

23 Aerated Concrete Industries Aerated Concrete Industries Building Materialz KW 168
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25 Kuwait Pipes Indus & Oil Ser Kuweait Pipes Industries Metal Fabricate/Hardwz KW 85
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27 Kuweait National Cinema Co Kuwait Matienal Cinema Entertainment KW 114
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29 Gulf Inveztment Houze Gulf Investment House Engineering&Conztructi KW 119

31 Danah Alsafat Foodstuff Co Danah Alzafat Food KWW 56
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33 Mational Cleaning Company Mational Cleaning Company Environmental Control KW
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35 Gulf Glazs Manuf Co -K=scc Gulf Glass Manufacturing Packaging&Centainers KW

37 United Industries Co United Industries Holding Companies-Dive KW 50
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3% Kuwait Foundry Co Kuwait Foundry IMetal Fabricate/Hardwe KW 150

%
&)
3
=
h =



S — Domicile Enterprize Trademark Trademark Brand qund
Value (ORm) Value (ORm) Value (US$m) Value! Rating
2007 2007 2007 2007
OMAN
1 Oman Telecommunications Co  Omantel Telecommunications  OM 1,187 144 374 12% A~
2 Bank Muzcat Saog Bank Muscat Saog Banks an 2224 111 288 5% A
3 Oman Cables Industry Oman Cables Industry Electrical Compo&Equip OM 255 38 100 13% A
4 Shell Oman Marketing Shell Oman Marketing OildGaz am 155 16 40 10% A
5 Raysut Cement Co Raysut Cement Building Materialz an 380 14 35 4% Ae
6 Allazeera Steel Products Co Al Jazeera Steel Iron/Stesl an 65 11 29 17% A~
7 Renaizzance Services Co Renaizzance Services Holding Companiez-Dive O 387 11 27 3% A-
8 Aes Barka Aes Barka Electric an ilFi 9 25 5% A
§ Port Service Corporation Port Service Corp Commercial Services 0N 52 5 24 15% A
10 Oman Cil Marketing Company  Oman Qil Market OildGaz am 60 9 2 14% BBB
11 Al-Has=an Engineering Co Al-Hazzan Engineering Qil&Gas Services an 38 8 20 20% Ae
12 Gulf Investments Services Gulf Investment Services Diverzified Finan Serv  OM 50 3 i 5% A~
13 Majan College Majan College Commercial Services  OM 5 0.94 2 18% A
14 Natl Aluminium Products National Aluminium Products Mining Ol 28 0.56 1 2% A
15 Oman Chlorine Oman Chlorine Chemicals an pa] 015 0.50 1% A

S — Domicile Enterprize Trademark Trademark Brand qund
Value (QAR m) Value (QAR m) Value (US§ m) Value! Rating
2007 2007 2007 2007
QATAR
1 Qatar Telecom (Q-Tell) Q.2.C  O-Tel Telecommunicaticns QA 51,907 5,289 1,728 12% A
2 Qatar Natienal Bank Ciatar Matienal Bank Banks (018 43,108 3,420 940 2% As
3 Qatar lzlamic Bank Clatar lzlamic Bank Banks a7 19,875 1,703 458 9% BBE
4 Commercial Bank Of Qatar Commercial Bank of Qatar Banks QA 27728 1,645 452 6% A-
5 Doha Bank Ltd Deha Bank Banks a7 11,587 704 193 5% A=
& Qatar Electricity & Water Co Qatar Electricity Electric a4 13,907 545 150 4% A
7 (Qatar International llamic Qatar International lzlamic Bank Banks a7 8339 s00 137 5% BB
& Qatar National Cement Co Qatar Mational Cement Building Materialz a4 6,099 321 &8 5% A
9 Qatar Insurance Co Qatar Insurance Ingurance QA 8,071 318 a7 4% Akl
10 Qatar Fuel Co Qatar Fusl OildGasz a4 3,889 276 75 7% A
11 Industries Qlatar Industries Qatar Chemicals QA T4 202 238 65 0% A
12 Qatar Shipping Co Qatar Shipping Transportation a4 5,864 211 58 3% A
13 Qatar Real Estate Investment Qatar Real Estate Real Estate QA 4758 210 58 4% A
14 Qatar Industrial Manufactur Qatar Industrial Manufacturing Mizcellanscus Manufac QA 1,319 78 21 6% A
15 Doha Insurance Co Doha Insurance Insurance A 813 38 10 4% A
16 Qatar lzlamic Inzurance Qatar lzlamic Ingurance Inzurance QA 1,308 30 3 2% A
17 Medicare Group Medicare Group Healthcare-Services QA 500 14 4 2% A

Parent Company P Enterprize Trademark Trademark Brand
Value (BD m) Value (BDm) Walue (USDm) Valuel
2007 2007 2007 2007
BAHRAIN

1 Bahrain Telecom Co Batelco Telecommunications  BH 1,144 150 503 17% A

2 Ahli United Bank Ahli United Bank Banks BH 1,971 148 395 8% A

3 Arab Banking Corp-3Us Arab Banking Banks BH 1,243 102 270 8% BBB

4 Investcorp Bank -SUs Inwe=stcorp Diver=ified Finan Serv BH 957 38 232 9% BBB

3 Gulf Finance House Ec Gulf Finance House Diversified Finan Serv  BH 987 L7 175 7% A

6 United Gulf Bank United Gulf Bank Bankz BH 561 50 131 9% BBB

7 Bbk BEK Banks BH 585 43 114 7% BBB

& Bahrain Duty Free Complex Bahrain Duty Free Retail BH | 22 59 1% A

9 Bahrain lzlamic Bank Bahrain zlamic Bank Banks BH 357 18 42 4% A
10 Bahrain Commercial Facilitie Bahrain Commercial Fascilities  Diversified Finan Servy  BH 100 12 32 12% BB
11 Gulf Hotel Group B.5.C Gulf Hotel Group Lodging BH 55 10 27 18% A
12 Esterad Investment Co B.5.C.  Esterad Investment Inwvestment Companisz BH 124 i 19 5% A
13 Bahrain Cinema Co Bahrain Cinema Leizure Time BH 39 5 12 12% A
14 Bahrain Maticnal Holding Bahrain National Holding Ingurance EH 65 3 9 5% A
15 Bahrain Maritime & Merc Intl Bahrain Maritime & Mercantile  Distribution/\Wholesale BH Fi-] 3 8 4% A
16 Bahrain Ship Repair & Engin Bahrain Ship Repairing Shipbuilding BH 15 0.14 0.37 1% Ao



- ___ __ Enterprize Trademark Trademark Brand Brand
Brand Domicile

Value (SAR m) Value (SAR m) Value (US$ m) Value | Rating

07 2007 2007 2007

1 Saudi Telecom Co Saudi Telecom Telecommunications  SA 173,455 10,235 2,725 5% A

3 Savaola Savola Food

¥

19,141 4631 1248 24% A

5 Arab National Bank Arab National Bank Banks

&

57,679 3,580 955 5% A

7 Saudi Basic Industriez Corp Sabic Chemicalz

&

573,572 2,982 795 1% Ab-

% Bank Al-lazira Bank Al-Jazira Banks

¥

15,910 2457 655 15% As

11 Riyad Bank Rivad Bank Bankz

¥

52,654 2,251 500 4% A

13 Almarai Co Ltd Almarai Co Food

¥

15,505 123 328 8% A

15 Jarir Marketing Co Jarir Marketing Retail

£

4,898 953 254 18% A

£

5,969 801 180 10% As

17 Zamil Industrial Inwvestment Zamil Industrial Iron/Steel

19 Saudi Re=earch And Marketing Saudi Research Media

£

4,584 478 127 10% A

£

2,288 421 "z 15% As

21 Saudi Chemical Company Saudi Chemical Pharmaceuticals

£

2,988 350 93 12% As

23 National Agriculture Develop National Agriculture Develop Agriculture

25 Southern Province Cement Co  Southern Province Cement Building Materials

£

11,574 252 67 2% A

27 Saudi Dairy & Foodstuff Co Sadafco Food
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25 Bank Albilad Bank Albilad Banks
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31 Yamamah Saudi Cement Co. Lid vamamah Cement Building Materials
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33 The Qassim Cement Qas=im Cement Building Materials
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35 Eastern Cement Eastern Cement Building Materialz
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37 Saudi Industrial Development siDC Commercial Services
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39 Saudi Ceramic Saudi Ceramic Building Materialz
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41 Arabian Cement Arabian Cement Building Materialz
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43 Hail Agriculture Hadco Agricutture
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45 Saudi Printing & Packaging C SPPC Commercial Services
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47 Saudi Public Transport Co SAPTCO Tranzportation

49 Saudi Hotelz & Rezort Saudi Hotelz & Rezortz Lodging
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51 Aldreez Petroleum Operates G Aldrees Petroleum OilkGasz
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53 Thimar Thimar Food
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55 Al Jouf Agricufture Developm Al Jouf Agriculture
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57 Tihama Tihama Advertizing
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59 Saudi Vitrified Clay Pipe Co Saudi Vitrified Clay Pipe Co Building Materials
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51 Food Products Company Food Products Food

53 Saudi Paper Manufacturing Ce  Saudi Paper Manufacturing Forest Productz&Paper SA
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17 4 1% A
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85 Anaam International Helding Anaam Holding Transportation SA 13 4 2% BBB

§7 Jazan Development Co JAZADCO Agriculture SA
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59 The Mational Co For Glass In The Mational Co for Glass Indust Packaging&Containers 34

71 Mubarrad Mubarrad Transportation SA 747 3 1 0% BBB



EDITORS NOTES

Methodology Overview

e The BrandFinance Middle East Gulf Region Top Brands study provides a ranked index of not only
the most valuable brands but also the strongest brands using the widely accepted 'Royalty Relief'
methodology.

e The ‘Royalty R e | dp@dach is a more transparent methodology based on documented, third-party
transactions and is the methodology favoured by most tax authorities and law courts. It ties back to
the commercial reality of brands - specifically their ability to command a premium in an arm's length
transaction. It can be applied using publicly available information and removes much of the
subjectivity associated with brand valuation than some other alternative proprietary approaches.

e Royalty rate assumes that a company does not own its brand name, and then calculates how much
it would have to pay to license it from a third party. The present value of the streams of the
(hypothetical) royalties represents the value of the brand.

e The brand value or trademark value is the value of the asset at a certain point in time, computed by
adopting this methodology. This is, in fact, the value that the brand is creating for their owners
today from its current economic use. It is not an attempt to estimate the cost of replacing it, nor
does it represent what has been expended to create it.

e For the purposes of this index, “brand’ is def
intangibles,” which is a package of | e gsiagl right
deals.

e Brand Finance plc also conducts a W NJ Yy Ratafysis, | which is a benchmarking study of the

strengt h, ri sk and future potenti al of a brand
Rating”
For a more detailed overviewoftheBr and Fi nance’ s met hodol ogy, pl eas:

download the report: www.brandfinance.com

Brand Ratings Definitions

The BrandFinance Middle East Gulf Region Top Brands provides a brand strength analysis for each of
the brands in the form of 'Brand Ratings'. These Ratings are conceptually similar to credit ratings. Brand
Ratings are a leading indicator of future performance and value.


http://www.brandfinance.com/

Brand
Rating

AA
A
BBB-B
CCC-C

DDD-D

About Brand Finance plc

Brand Finance plc is the leading independent valuation advisory firm, which advises strongly branded
organizations on how to maximize shareholder value through effective management of their intangible
assets. Since it was founded in 1996, Brand Finance has performed thousands of brand valuations with
an aggregate value in excess of $10 trillion. Our Middle East subsidiary was established in February

2007.

Strength

- Extremely strong

Very strong
Strong
Average
Weak

Failing

Valuations are used for a wide variety of business purposes:

e Technical:
o Balance sheet
o Tax
o Litigation
o Securitisation
o Licensing

e Commercial:

Strategy Formulation
Budget Allocation
Portfolio Management
Brand Transition
Brand Scorecards
M&A / IPO

Investor Relations

O O 0O o o o o

Brand Finance is headquartered in London and has a network of international offices in Amsterdam,
Bangalore, Barcelona, Colombo, Dubai, Geneva, Hong Kong, Istanbul, Madrid, Moscow, New York, Paris,
Sao Paulo, Sydney, Singapore, Toronto and Zagreb. Our clients include international brand owners such




as Vodafone, Shell, Groupe Danone and SABMiller. We have worked in a variety of sectors over the past
12 years especially in the telecommunication, financial services, and beverage and retail sectors.

Brand Finance is headquartered in London and has a network of international offices in
Amsterdam, Athens, Bangalore, Barcelona, Berlin, Cape Town, Colombo, Dubai, Geneva,
Helsinki, Hong Kong, Istanbul, Lisbon, Madrid, Moscow, New York, Paris, Sdo Paulo, Sydney,
Singapore, Toronto and Zagreb.

www.brandfinance.com

For more information, please contact:

Gautam Sen-Gupta, Managing Director Brand Finance Middle East
Email: g.sen-gupta@brandfinance.com

Tel: +971 4 3911241

David Haigh, CEO Brand Finance plc
Email: d.haigh@brandfinance.com
Tel: +44 (0)208 607 0300

Mobile: +44 (0)78 8515 3725

Camilla Armstrong, Media Relations and Events Executive
Email: c.armstrong@brandfinance.com

Tel: +44 (0)208 607 0300

Mobile: +44 (0)78 8095 3183
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