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Sector Summary

Investment
1Q26 .
securities

Bank Muscat

Sohar International Bank
National Bank of Oman
Bank Dhofar

Ahli Bank

Oman Arab Bank

Bank Nizwa

2,812
2,033

183

Loans, advances
financings (net)

11,211
6,516
4,287
4,293
3,554
3,806
1,663

15,381
9,638
5,899
5,753
4,330
4,717
2,039

2,563
1,169
1,021

Balance Sheet and Income Statement Items (OMR mn)

Cust Net int 14
Total Assets Total equity us om.er 5 et interes PAT** (LTM)
deposits income (LTM)*
415 237

10,492
7,433
4,266
4,351
3,406
3,869

266

Balance Sheet Structure

Investments

Bank Muscat

Sohar International Bank
National Bank of Oman
Bank Dhofar

Ahli Bank

Oman Arab Bank

Bank Nizwa

Bank Muscat

Sohar International Bank
National Bank of Oman
Bank Dhofar

Ahli Bank

Oman Arab Bank

Bank Nizwa

Costtoi
1026 Payout (%)< | " ‘(’;)'“’me RoA (%) ROE (%) ROE (%)** CAR (%) NPL ratio (%)
3

Bank Muscat

Sohar International Bank
National Bank of Oman
Bank Dhofar

Ahli Bank

Oman Arab Bank

Bank Nizwa

0.405
0.199
0.488
0.197
0.205
0.240
0.140

57.03
25.24
30.51
54.89
46.67
4271
33.30

54.45
68.42
54.14
53.48
52.65
56.93
58.96

0.032
0.016
0.034
0.014
0.013
0.011
0.008

39.77
46.65
37.89
46.20
43.37
55.02
49.66

77.22
71.68
75.77
78.36
64.91
85.10
81.53

Other Key Ratios

1026 Closing Price® EPS** (LTM) P/E** (LTM) DPS (LTM) DY (LTM) BVPS P/B (Current)

12.83
12.56
14.18
14.42
16.38
22.25
18.23

1.75
1.24
1.30
0.94
1.18
0.77
0.85

) Interbank/assets
CASA ratio (%) ans/assets (%) %)
%)

6.84
8.92
12.13
10.84
4.87
5.79
7.17

0.018
0.004
0.011
0.008
0.006
0.005
0.003

10.56
10.32
8.12
6.94
7.92
5.75
6.70

/assets (%)

18.28
21.10
11.74
12.44
11.19
1135
8.99

4.44%
2.01%
2.15%
3.81%
2.93%
2.08%
1.93%

12.05
1143
9.61
6.97
8.19
5.12
6.72

16.66
12.13
17.31
13.48
14.90
13.63
13.77

0.274
0.146
0.383
0.204
0.168
0.228
0.125

19.16
17.65
17.54
17.80
1598
17.60
14.94

6.00
8.25
5.78
7.42
6.71
7.34
7.26

1.48
1.36
1.27
0.97
1.22
1.05
112

3.53
4.33
4.60
5.71
4.07
5.50
4.38

Equity/assets (%) | Asset/equity (x)

Source: Company Financials, U Capital Research, *BKNZ: Bank's share in income as mudarib rabulmaal, **after perps, A21-Jun, ***calculated based on LTM EPS (after perps)and LTM DPS
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Market Performance

Market Performance over last 12 months

Sohar International Bank ( +44.6% )
———Oman Arab Bank ( +67.8% )

——Bank Muscat ( +48.4% )
100% Bank Dhofar (+52.7% )
Bank Nizwa ( +44.3%)

80%

60%

40%

20%

0%

-20%

Jun-25
Jul-25

Aug-25

Sep-25

Oct-25

Nov-25

Market performance

Dec-25

Jan-26

Jan-26

Feb-26

National Bank of Oman (+67.1% )
~— Ahli Bank ( +37.6% )

Mar-26

Apr-26

May-26

I e S I B e el B ey

Bank Muscat

Sohar International Bank
National Bank of Oman
Bank Dhofar

Ahli Bank

Oman Arab Bank

Bank Nizwa

0.405
0.199
0.488
0.197
0.205
0.240
0.140

-3.6%
-1.5%
-1.4%
-3.0%
2.5%
0.0%
-1.4%

Free Float (%)

-4.3%
-3.9%
6.1%

-7.5%
9.0%

11.1%
-2.1%

0.2%
-1.0%
11.7%
-8.4%

9.0%
11.6%

0.0%

Market data

-15.1%
-7.5%
28.1%
7.1%
9.6%
27.7%
-9.1%

19.8%
23.5%
33.3%
36.8%
21.3%
41.2%
29.6%

21.6%
28.2%
31.2%
38.7%
10.2%
38.7%
34.6%

48.4%
44.6%
67.1%
52.7%
37.6%
67.8%
44.3%

Market Capitalization ADTO (000 shares) ADTV (000 OMR)

Bank Muscat 7,506 48.0% 3,040 7,896 22,885 23,864 10,261 9,927
Sohar International Bank 6,617 49.7% 1,317 3,420 52,635 51,463 11,722 10,650
National Bank of Oman 1,626 31.5% 793 2,061 718 613 296 247

Bank Dhofar 3,040 46.2% 599 1,555 1,968 3,043 403 555

Ahli Bank 2,778 40.5% 570 1,479 405 724 78 134
Oman Arab Bank 2,003 16.2% 481 1,248 1,257 901 230 159

Bank Nizwa 2,237 50.7% 313 813 1,255 1,770 186 255
Source: Company Financials, Bloomberg, MSX, U Capital Research, *21-Jun-26
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Balance Sheet

Loans, advances financings - net (OMR bn)

m Bank Muscat M SoharInternational Bank ™ National Bank of Oman Bank Dhofar ® Oman Arab Bank ™ AhliBank ™ Bank Nizwa

. 11.2
11.9 107

102
9.9
59 | 94
7.9
6.5
5.9 >®
4242, 4343
39 534345 93538, 23939, 3836
1. 17

-0.1
2022 2023 2024 2025 1Q26

Assets (OMR mn)

Investment securities Loans, advances financings (net) Total Assets

Bank Muscat 2,812 26.0% 10.8% 11,211 6.4% 3.9% 15,381 7.1% 4.1%
Sohar International Bank 2,033 13.6% 18.5% 6,516 44.8% 20.8% 9,638 31.6% 20.8%
National Bank of Oman 693 19.1% 17.0% 4,287 7.6% 8.1% 5,899 11.8% 9.3%
Bank Dhofar 716 9.4% 10.5% 4,293 5.2% 5.4% 5,753 7.5% 5.0%
Oman Arab Bank 535 21.1% 15.5% 3,806 7.4% 7.5% 4,717 7.8% 7.4%
Ahli Bank 484 37.2% 6.3% 3,554 15.7% 9.3% 4,330 17.8% 8.9%
Bank Nizwa 183 -9.2% 10.0% 1,663 3.7% 27.6% 2,039 -9.1% 10.2%

Customer deposits (OMR bn)

™ Bank Muscat M Sohar International Bank ™ National Bank of Oman Bank Dhofar ™ Oman Arab Bank ™ AhliBank ™ Bank Nizwa

104 10.5

9.9 9.4 o8

8.6

5.9 5.1

4.1 404.1 -3
. 04-13g 3.9
39 363334 . 3.2 34

302,93 o
29 2.5 2.8
1.9
0.2 0.2 03 0.3
i _— —_— — —

2022 2023 2024 2025 1Q26

YoY
Bank Muscat 2,058 9.7% R 10,492 4.9% 4.4% 2,831 13.9% 4.4%
Sohar International Bank 969 11.8% . 7,433 32.8% 26.5% 1,236 43.7% 1.8%
National Bank of Oman 623 15.0% . 4,266 6.5% 10.4% 1,011 38.7% 6.0%
Bank Dhofar 620 8.5% B 4,351 4.5% 7.0% 782 27.1% -1.9%
Oman Arab Bank 457 17.9% N 3,869 5.4% 7.1% 391 24.0% 15.1%
Ahli Bank 454 21.9% B 3,406 15.3% 11.8% 470 34.2% -4.3%
Bank Nizwa 261 3.9% . 266 8.0% -15.2% 47 -21.8% 7.3%

Source: Company Financials, U Capital Research, *equity holders
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Income Statement

Net Interest Income (OMR mn)*

M Bank Muscat M Sohar International Bank M National Bank of Oman Bank Dhofar M Oman Arab Bank ™ AhliBank ™ Bank Nizwa
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2022 2023 2024 2025 1Q26

Interest Income and Interest Expense (OMR 000)

Interest Income (LTM) Interest Expense (LTM) Net Interest Income (LTM)*
1Q26

Bank Muscat 704.3 -0.8% 6.9% 289.1 -5.4% 14.1% 415.1 2.6% 3.2%
Sohar International Bank 376.4 6.8% 18.6% 203.4 15.9% 19.6% 173.0 -2.3% 17.4%
National Bank of Oman 273.9 1.7% 9.7% 158.5 -0.7% 14.3% 115.4 5.3% 4.9%
Bank Dhofar 291.5 2.8% 7.3% 172.4 1.9% 11.9% 119.1 4.1% 2.2%
Oman Arab Bank 2389 0.4% 9.5% 126.3 -5.7% 12.2% 112.7 8.2% 6.8%
Ahli Bank 2453 8.0% 13.2% 145.9 3.0% 42.5% 99.3 16.4% -1.5%
Bank Nizwa 26.6 6.8% 11.7% 12.7 -3.9% 27.5% 139 18.9% 3.9%

Net Interest Income (OMR mn)*

e [ wme [ ww |
1Q26

Bank Muscat 598.9 -1.4% 6.1% 37.8 9.5% 2.2% 636.7 -0.8% 5.9%
Sohar International Bank 3321 5.8% 17.5% 15.7 36.9% 14.4% 347.8 6.9% 17.4%
National Bank of Oman 247.0 -0.3% 8.3% 8.9 36.5% 14.4% 256.0 0.6% 8.5%
Bank Dhofar 237.6 1.1% 6.5% 234 19.6% 3.5% 260.9 2.5% 6.2%
Oman Arab Bank 162.3 -2.6% 6.4% 326 13.6% 9.0% 195.0 -0.2% 6.8%
Ahli Bank 163.6 4.4% 6.5% 18.4 9.8% 10.0% 182.0 4.9% 6.8%
Bank Nizwa* na n.a na 139 18.9% 3.9% 13.9 18.9% 3.9%

Source: Company Financials, U Capital Research, *BKNZ: Bank's share in income as mudarib rabulmaal
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Income Statement
Operating profit (LTM, OMR mn)
M Bank Muscat B Sohar International Bank H National Bank of Oman Bank Dhofar B AhliBank ™ Oman Arab Bank B Bank Nizwa
700
2 &
600 - - 2 3 A
2 o
500
400
300 g 2 g
™ ™ o w
200 283 2 283 o §§g§ S « 8 ::23
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ol [ 71 | | T (] 1 |
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2022 2023 2024 2025 1Q26

Operating profit (LTM, OMR mn)

Operating Profit (LTM) Operating Expense (LTM) Loan impairment charges (LTM)
1Q26

Bank Muscat 592.2 7.5% 5.2% 226.0 6.4% 5.1% 57.2 -9.6% -4.9%
Sohar International Bank 268.7 11.9% 23.1% 120.2 21.5% 21.0% 25.9 -34.7% 1.5%
National Bank of Oman 169.6 10.1% 7.6% 67.7 6.1% 1.0% 16.3 15.8% -14.0%
Bank Dhofar 174.9 12.3% 5.8% 82.1 1.6% 4.5% 334 45.5% 2.0%
Oman Arab Bank 139.1 7.6% 6.1% 75.7 4.0% 2.0% 21.7 12.9% 1.6%
Ahli Bank 120.1 7.0% 10.7% 49.9 4.8% 10.8% 15.5 4.5% -0.6%
Bank Nizwa 64.2 10.1% 9.1% 43.2 18.5% 8.9% 115 53.4% 6.8%

Profit after tax** (LTM, OMR mn)

B Bank Muscat B SoharInternational Bank M National Bank of Oman Bank Dhofar ® AhliBank ™ Oman Arab Bank ™ Bank Nizwa

250 232 237
202
200 194 189
150
. 100 105
100
63 s 54 56
50 39 8 33 29
WPB524 s 25 20 18 21 19 I 22 17
5
L imfl Eim Bim Ham I
2022 2023 2024 2025 1Q26

Profit after tax (LTM, OMR mn)

Bank Muscat 309.7 12.2% 8.2% 260.9 13.4% 8.0% 236.9 14.8% 6.8%

Sohar International Bank 122.6 10.8% 37.9% 105.1 8.9% 38.2% 104.9 13.0% 79.6%
National Bank of Oman 85.6 12.3% 36.0% 72.6 12.2% 36.6% 56.0 7.7% 55.4%
Bank Dhofar 59.4 14.3% 10.6% 52.1 15.9% 11.1% 41.5 21.0% 15.0%
Oman Arab Bank 41.6 12.1% 23.4% 35.0 11.9% 24.2% 21.6 6.1% 27.9%
Ahli Bank 54.6 9.9% 15.8% 47.4 10.9% 15.3% 33.9 11.0% 19.3%
Bank Nizwa 21.0 -3.9% 9.7% 18.1 -3.3% 9.9% 17.2 -7.1% 8.8%

Source: Company Financials, U Capital Research, *before perps, **after perps
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Source: Company Financials, Bloomberg, U Capital Research

Source: Company Financials, Bloomberg, U Capital Research
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Figure. BKNZ — Historical tend of Price to Book Figure. BKNZ — Historical tend of Price to Earnings
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Source: Company Financials, Bloomberg, U Capital Research Source: Company Financials, Bloomberg, U Capital Research
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A Ubhar Capital SAOC (U Capital)

. Website: www.u-capital.net
C d p | 'I'O | PO Box 1137, PC 111, Sultanate of Oman
Capita Tel: +968 2494 9000 | Fax: +968 2494 9099 | Email: research@u-capital.net
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Disclaimer: This report has been prepared by Ubhar Capital (U Capital) Research and is provided for information purposes only.
Under no circumstances is it to be used or considered as an offer to sell or solicitation of any offer to buy. While all reasonable care
has been taken to ensure that the information contained therein is not untrue or misleading at the time of publication, we make no
representation as to its accuracy or completeness and it should not be relied upon as such. The company accepts no responsibility
whatsoever for any direct or indirect consequential loss arising from any use of this report or its contents. All opinions and estimates
included in this document constitute U Capital Research team’s judgment as at the date of production of this report and are subject to
change without notice. This report may not be reproduced, distributed or published by any recipient for any other purpose.
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