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Key Stock Data Quarterly Financial Performance
MSM Ticker ocol 20 - - 50%
Price (RO, 29-Jul-2013) 0.786 14.90 15.65
Face Value (RO) 0.100| | 215 14.10 13.70 - 40%
52-wk High / Low (RO, Closing) os17/0611 | | 2 11.69 | 300
Equity Cap. (RO. mn) 33.087 =10 -
Market Cap. (RO. mn) 260.064 % 6.94 - 20%
S | 3.87 3.82 4.61
. £ 2.36 - 10%
Relative Performance Vs MSM30 Index = - - .
14 - 25 - - - - - 1 0%
1.2 - W ) Q2'12 Q312 Q4'12 Q113 Q2'13
1 A @ Revenue (RHS) mmm Net Profit Net Profit Margin (RHS)
0.8 1 - 15 g Sources: Company Financials, Al Maha Research
g:j "1 2| % Oman Cement reported a profit after tax of RO 9.298 million for the first half of FY 2013, registering an increase of
02 - - 05 3.1% from a net profit of RO 9.017 million reported for the same period last year. However, the net profit of the
0 . . Company declined by 66% on a quarter-on-quarter basis to reach RO 2.359 million for the second quarter of 2013
Jul Feb Jul from 6.939 million reported for Q1 2013. The significant decline in Q2’13 was mainly due to an unexpected
31,2012 10,2013 28,2013 breakdown of one of its Cement Mills affecting cement production and hence sales.
Volume (RHS) =——O0OCOl =—MSM
) ¢ Revenue of the Company stood at RO 27.337 million for H1°13 compared to RO 28.065 million recorded for first six
Valuation months of last year, showing a drop of 2.6% y-0-y. On a quarter-on-quarter basis also the Company’s revenues
14 4 r 16 decreased by 25.3% from RO 15.65 million reported in Q1°13 to RO 11.687 million in Q2°13.
o 15
g - ¢ Operating profit margin of Oman Cement declined to 29.2% for the first half of 2013 from 31.4% in H1°12 and from
6 r 14 39.6% for Q1’13 to 15.2% for Q2°13. On a g-0-q basis net margin too declined to 20.2% in Q2 ’13 from 44.3%
4 1 - 1.3 recorded in the previous quarter. However, net margin improved to 34% for the first half of FY’13 from 32.1% for
(2) ] . . . . 12 H1’12 supported by the superior performance of its investments.
Q212 Q312 Q412 Q113 Q213
PBV (RHS) ===--- Avg. Ann. PE % Currently, Oman Cement trades at a PBV of 1.7 and annualized PE of 14.0 which is at a premium to its quarterly
—— Ann. PE historic average PE of 11.4.
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DISCLAIMER: The research note has been prepared by Al Maha Financial Services LLC for private circulation amongst selected clientele for information purposes only and should not be construed as
an offer to sell or the solicitation of an offer to purchase or subscribe any investment. This Note is not directed to, or intended to be used by, any person or entity who (or which) is a citizen of (or
domiciled) in any jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would subject the company to any registration or licensing
requirements within such jurisdiction. Al Maha Financial Services LLC will not be liable for any direct or indirect losses arising from the use thereof, and the investors are expected to use the information
contained herein at their own risk. Al Maha Financial Services LLC and its affiliates including analyst who has issued this note, may, on the date of this note, and from time to time, have long or short
positions in, and buy or sell the securities of the companies mentioned herein or engage in any other transaction involving such securities and earn brokerage or compensation or act as advisor or have
other potential conflict of interest with respect to companies mentioned herein or inconsistent with any recommendation and related information and opinions. Al Maha Financial Services LLC and its
affiliates may seek to provide or have engaged in providing corporate finance, investment banking or other advisory services in a merger or specific transaction to the companies referred to in this note, as
on the date of this note or in the past.

The information contained in this note has been obtained from the sources believed to be reliable and in good faith, but which may not be verified independently. While utmost care has been taken in
preparing the above note, Al Maha Financial Services LLC makes no guarantee, representation or warranty, whether expressed or implied, and accepts no responsibility or liability to its accuracy and
completeness of the data, being provided. Opinion expressed is our current opinion as of the date appearing on this material only. We do not undertake to advise you as to any change of our views
expressed in this document. The investments discussed in this note may not be suitable for all the investors. Investors must take their own decision based on their specific investment objectives and
financial position, and using such independent advisors, as they believe necessary. Income from investments may fluctuate. The price or value of the investments, to which this note relates, either directly
or indirectly, may fall against the interest of investors. This document is strictly for the use of recipients only. None of the material provided herein may be reproduced, rewritten, rehashed, published,
resold or distributed in any manner whatsoever without the prior and explicit written permission of Al Maha Financial Services LLC.
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