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Asyad Shipping

Valuable Assets, Privileged Growth, Attractive Dividend

Asyad Shipping successfully completed its IPO on MSX in March and is
currently trading with a market cap of USD1.6bn. Asyad is the shipping arm
of Asyad Group and is leveraging its privileged positions both as core to
Oman’s drive to become a global logistics hub and geographically to drive
growth.

Asyad is one of the largest regional shipping companies with a diversified fleet
of 83 vessels transporting crude, refined products, dry bulk, gas, and containers
with a global reach spanning over 60 countries and more than 900 ports of call.

As a member company of Asyad Group, Oman’s national vertically integrated
logistics company, Asyad is core to realizing Oman’s vision to propel the
development of the Sultanate as a global logistics hub and is a preferred partner
for Oman’s blue ocean and increasingly complex shipping requirements.

Besides its importance to Oman’s broader industrial strategy, Asyad has
leveraged Oman’s favourable geographical location outside the Strait of Hormuz
with advantaged access to the Gulf, the Indian subcontinent, and points further
east to build a blue-chip client base backed by its in-house technical ship
management and ship chartering capabilities.

The global shipping market has improved significantly post-Covid and following
an extended period of underinvestment. That provides a highly constructive
background for Asyad, notwithstanding President Trump’s trade war, especially
favouring the company which has a young fleet whose routes are in high growth
segments.

Figure 1: Asyad Shipping at a glance

(Yr to Dec) TCE revenue Operating profitAdj net profit' Adj EBITDA Dividend® Leverage®
(USD mn) (USD mn) (USD mn) (USD mn) (USD mn) (x)
FY23A 733 170 94 479 99 2.7
FY24A 816 226 133 559 136 2.1
FY25E
FY26E Available in the full report
FY27E

Bloomberg, Asyad Shipping, Oman Investment Bank Research. 1) Excludes impairments and
disposals; 2) Dividend to equity shareholders; 3) Including leases.

Prices in this document are as of 10 April 2025 unless otherwise indicated.
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Company Information

Market Cap(USD bn) 1.6
Shares Outstanding(bn) 5.2
Exchange MSX
Bloomberg Ticker ASCO OM
Reuters Ticker ASCO.OM
Valuation Multiples
24A 25F 26F

P/E(x)
P/B(x)

Available in the full report
EV/EBITDA(x)
Div Yield(%)

Shareholding Structure

Investor Ownership (%)
Asyad Group SAOC 80.0%
Free Float 20.0%
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Disclaimer

Oman Investment Bank SAOC (OIB) is fully owned by the Government of Oman and regulated by the Central Bank of Oman
and the Financial Services Authority of Oman.

This report was prepared with the assistance of Colin Smith, a research analyst of Capital Access Group Ltd (CAG), which OIB
appointed as an Investment Research Consultant to the Research Department of OIB. While Colin Smith has contributed to
the analysis and findings presented, the final report represents the conclusions and recommendations of OIB Research
Department. The consultant’s input does not constitute an endorsement of any particular position, and OIB Research
Department assumes full responsibility for the content, accuracy, and interpretation of the data presented herein. Analytical
models used for this document may reflect assumptions specific to the Research Department, and as such, results may vary
when different methodologies are applied. Any and all views expressed in this document are solely those of the OIB Research
Department and may not necessarily reflect the views of other divisions within OIB.

OIB’s investment ratings are designed to provide actionable insights into the relative attractiveness of securities based on
their expected performance over a defined period. Ratings are determined using a comprehensive analysis of financial and
economic factors. OIB uses an anticipated performance rating system consisting of Overweight, Neutral, and Underweight.
This rating provides an estimate of the expected total shareholder return for the stock over the next twelve months:

Overweight: A return of greater than 15% nominal over the next twelve months, based on Dividend + Price performance.
Neutral: A return between 4% and 15% nominal over the next twelve months, based on Dividend + Price performance.
Underweight: A return of less than 4% nominal over the next twelve months, based on Dividend + Price performance.

The investment ratings provided in this document are the result of OIB’s independent analysis and may differ from ratings or
recommendations issued by other analysts, research providers, or financial institutions. These differences may arise due to
variations in methodologies, data inputs, assumptions, or investment horizons.
OIB ratings reflect the views of OIB research analysts the time of publication, based on the information available to us and
our proprietary evaluation framework. Readers should be aware that differences in opinions are inherent in investment
research and should consider a range of perspectives when making investment decisions. Independent advice should be
sought from qualified professionals and due diligence should be conducted before making any investment decisions.

Ratings are not static and may change over time as new information becomes available or as market conditions evolve. Past
ratings or target prices should not be considered a reliable indicator of future outcomes.

OIB provides a wide range of investment banking services and its employees may take positions which conflict with the
views expressed in this document. Sales people, traders and other client facing OIB staff may provide oral and written market
commentary or trading strategies to clients that reflect opinions that are contrary to opinions expressed herein. OIB may
have or seek investment banking and other relationships for which it may receive compensation from companies that are
referred to in this document.

The information provided herein is for information purposes only. While OIB Research Department makes every effort to
ensure the accuracy and completeness of the information provided in this document, OIB does not guarantee its accuracy
or completeness, and the information and analysis may be subject to change without notice. All investments carry risks,
including the potential loss of principal. Past performance, prices, valuations or forecasts are not indicative of actual or future
results which may differ from those reflected. This document may contain forward-looking statements that involve risks and
uncertainties. These statements are based on the authors' current expectations and assumptions, and actual results may
differ materially from those expressed or implied in these statements.

OIB makes neither implied or expressed representations or warranties and, to the fullest extent permitted by applicable law,
expressly disclaims any representations and warranties of any kind, including, without limitation any warranty as to accuracy,
timeliness, completeness and fitness of the content for a particular purpose. OIB accepts no liability in any event including
without limitation for reliance on the information contained herein, any negligence for any damages or losses of any kind.
Accordingly, before acting on this document, investors should independently evaluate the investments and strategies
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referred to herein and make their own determination of whether it is appropriate as a result of their own financial
circumstances and objectives.

This document is not intended for general distribution and is intended for professional investors only, or other recipients as
determined appropriate by OIB and may not be reproduced, distributed, or transmitted to any other person or entity without
the prior written consent of the OIB Research Department. This document is provided in compliance with all applicable laws
and regulations. However, readers are responsible for ensuring compliance with any relevant laws or regulations in their
jurisdiction.

Within the UK, the distribution of this Research is directed only at persons who have professional experience in matters
relating to investments and who either () qualify as investment professionals in accordance with Article 19(5) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005 (“FPO”), or (Il) are persons falling within Article 49(2) of the
FPO, or (Ill) are persons who may otherwise lawfully receive this Research (together, “Exempt Persons”). It may not be passed
on except to Exempt Persons or other persons in circumstances in which Section 21(1) of the Financial Services and Markets
Act 2000 does not apply to the issuer (all such persons, “Relevant Persons”). This Research must not be acted on or relied
on by persons who are not Relevant Persons.

Contents of this document do not constitute a solicitation, an offer to invest, legal, tax or other advice or guidance and readers
should not rely on this document for making investment decisions. In preparation of this document, OIB did not take into
account the investment objectives, financial situations or particular needs of any particular person. The reader should seek
independent advice from qualified professionals and conduct their own due diligence before making any investment
decisions.

The authors retain all rights, including copyright, to this document. Any reproduction, distribution, or modification of this
document without the authors' consent is prohibited. All trademarks and logos mentioned in this document are the property
of their respective owners.

© Copyright 2025 Oman Investment Bank. All rights reserved.
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Additional information relative to securities, other financial products or issuers discussed in this report is available upon
request. This report may not be reproduced, distributed, or published without Oman Investment Bank SAOC 's prior written

consent.
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