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Result Flash — H1 June 2011

Figures in RO Mn Q2 2011 Q2 2010 H12011 |H1 2010 ——Shell OM  ——MSM 30

Sales 93.0 81.0 15% 185.0 156.0 19% 50% - 509
Operating Expenses 90.0 78.0 15% 177.0 149.0 19% 40% - - 40%
Net Profit 3.9 3.7 5% 7.9 7.2 10% 30% 30%

20% 20%
Trailing EPS (RO) 0.147 10% 10%
CMP (RO) 2.368 0% - 0%
Trailing P/E 16.1 10% 10%
Dividend Yield 5.5%
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Source: MSM, NBO Research

26-Aug-2010
26-Sep-2010
26-0ct-2010
26-Nov-2010
26-Dec-2010
26-Jan-2011
26-Feb-2011
26-Mar-2011
26-Apr-2011
26-May-2011
26-Jun-2011

Financial Highlights

* Shell Oman Marketing recorded significant topline growth of 19% year on year in H1 11, driven by retail site additions and a
resurgence in tendering activity in Oman which helped boost commercial segment growth. However revenue growth slowed in the
second quarter of 2011.

* Net profit for the period grew by 10% year on year in H1 11, yet profit margins came under slight pressure due to soaring energy
prices which impacted margins in the highly competitive lubricant segment in both domestic and export markets.

* In our opinion, the continued improvement in tendering activity in Oman provides room for further topline growth in the commercial
segment, and the increase in minimum wage is expected to boost volumes in the retail segment in H2 11.

* We maintain a positive outlook for the company based on volume growth and an attractive dividend yield of 5.5%. At the current
market price of RO 2.368 (26t July, 2011), Shell Oman Marketing is trading at a trailing P/E of 16.1x.
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Disclaimer:

The information and opinions in this report were prepared by the Investment Banking Division of the National Bank of Oman (SAOG) (NBO). This document is for the information
and use of the recipient only. It is not to be reproduced or copied or made available to others. Under no circumstances is this report to be considered as an offer to sell or a
solicitation to buy any security. NBO from time to time may perform buying or selling operations in the stocks of, or provide investment banking or other services to companies
discussed in this report. This report is based on publicly available information. NBO makes every effort to use reliable, comprehensive information, but makes no representation
that it is accurate or complete.

NBO does not accept any liability for any direct or consequential loss arising from any use of material contained in this report. This report does not provide individually tailored
advice. It has been prepared without regard to the individual financial circumstances and objectives of the persons who receive it. NBO recommends that investors independently
evaluate particular investments and strategies. Recipients should note that investments in equity shares, preferred shares, bonds similar investments are subject to risks derived
from fundamental factors related to the business and interest rates, currency rates, and many other macroeconomic and market factors.

This risk includes the risk of complete loss of capital invested. In case any recipient is considering making an investment in any stocks or shares, before doing so it should obtain
independent advice from its financial or legal advisors. Opinions in the report are subject to change based on new fundamental information or new analysis of existing
fundamental information emerging, or due to a change in market price of the security. NBO reserves the right to alter its views without prior notice and is not under any obligation
to publish its revised views or inform the recipients about the same.
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