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The company's net profit for 1Q24 rose by 8.2% YoY and decreased by 59.1% QoQ
The company's net profit for 1Q24 rose by 8.2% YoY and decreased by 59.1% QoQ. The net profit for 1Q24 stood at OMR 7.6mn lower than our estimated OMR 8.05mn.
Provisions in 1Q24 has increased by 21.3% YoY and by 109.4% QoQ. The company's total expenses for 1Q24 increased YoY by 13.9% and decreased by 9% QoQ, broadly higher of
our estimates. Net margin was at 12.7% in 1Q24 compared to 13.5% 1Q23.

Revenue for 1Q24 has increased by 14.6% YoY

Company's revenue for 1Q24 has increased by 14.6% YoY and decreased by 12.2% QoQ. The Revenue stood at OMR 7.6mn for 1Q24. The top line is lower our estimates as we

expected OMR 8.05mn for 1Q23. Revenue has increased as growing demand for financing and higher interest rates accelerated company's preformance. The total borrowing of

the company increased by 12% YoY and by 1.6% QoQ. Cost to income has decreased to 66.1% in 1Q24 from 66.6% in 1Q23.

Net Investment in Finance lease has increased by 13.1% YoY and 1.8% QoQ
The company’s net investment in finance lease increased by 13.1% YoY basis to OMR 232.7mn, and 1.5% QoQ, pointing to growing financing asset growth. Net investment in
finance in line with our estimates as we expected it OMR 239mn.

Income Statement

(OMR mn) 1Q23 2Q23 3Q23 4Q23 1Q24 1Q24EYoY (%) QoQ (%) Var (%) 1Q23 1Q24 YoY (%)
Total Income 66 691 723 862 7.6  8.05 14.6% -12.2% -6% 6.6 7.6 14.6%
Total Expenses (439) (4.70) (495) (550) (5.0) (5.34) 13.9% -9.0% -6% (4.39) (5.0) 13.9%
Provisions (13) (15 (@14 (08 (16) (12) 21.3% 1094% 33% (1.3) (1.6) 21.3%
Net Profit 089 067 091 235 096 151 8.2% -59.1% -36%  0.89 0.96 8.2%
Balance Sheet

(OMR mn) 1Q23 2Q23 3Q23 4Q23 1Q24 1Q24EYoY (%) QoQ (%) Var (%)

Shareholders' Equity 466 472 481 505 496 52.0 6.6% -1.8% -5%

Investment in finance lease (Net of unearned incom« 232.1 2462 2552 2595 2657 2678  14.5% 24% -1%

Net Investment in Finance lease 205.8 2180 2251 2286 2327 239.0 13.1% 1.8% -3%

Total Borrowings 1703 1856 1913 1878 1908 195.1 12.0% 1.6% 2%

Key Ratios 1Q23 2Q23 3Q23 4Q23 1Q24 1Q24E
Cost to Income 66.6% 68.0% 684% 638% 66.1% 66.3%

Net Margin (%) 135%  9.7% 12.6% 273% 12.7% 18.8%

Source: Company Reports, U Capital Research

Page 1 of 3

P.0.BOX 1137, PC 111 — CPO, Sultanate of Oman | CR No. 1279406 | Tel: +968 2494 9000 | Fax: +968 2494 9099 | Email: info@u-capital.net | Web: www.u-capital.net



A

\.1 Capltal Reseqre

Ubhar Copitl s gl

Investment Research

Ubhar-Research@u-capital.net

Head of Research

Neetika Gupta
Q) +968 2494 9036

24 neetika@u-capital.net

Research Team

Ahlam Al-Harthi
@ +968 2494 9024
24 ahlam.harthi@u-capital.net

Amira Al Alawi

Q) +968 2494 9112

5% amira.alalawi@u-capital.net

Head of Brokerage

Talal Al Balushi

@ +968 2494 9051
SX talal@u-capital.net

Visit us at: www.u-capital.net.

Page 2 of 3

P.0.BOX 1137, PC 111 — CPO, Sultanate of Oman | CR No. 1279406 | Tel: +968 2494 9000 | Fax: +968 2494 9099 | Email: info@u-capital.net | Web: www.u-capital.net



A
: I 5 Research
Capital ren

Ubhar Copitl s gl

Disclaimer

Recommendation
BUY Greater than 20%
ACCUMULATE Between +10% and +20%
HOLD Between +10% and -10%
REDUCE Between -10% and -20%
SELL Lower than -20%
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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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