
MSX Session on Q1 2025 Performance





NCSI statistics, IMF world economic outlook, Worldbank, TRA Oman

Sources:
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Oman is advancing reforms for sustainable, private sector-led growth by diversifying its economy, stabilizing prices, enhancing infrastructure.

MSX is set to launch a new market segment aimed at private companies and SMEs, allowing them to list securities and raise capital through instruments like bonds and 
sukuks. This initiative is part of efforts to diversify the financial sector and support economic growth.

Oman's government projects a GDP growth of 3.4% for 2025, reflecting resilience and growing international market confidence.

The Central Bank of Oman underwent significant reforms in January 2025, including the introduction of a new Banking Law and restructuring of its governance, aiming to 
enhance financial stability and efficiency.
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Renewable Energy: 40,000 
MWh purchased from 
Dhofar wind farm (I-REC 
certified)

Breakthrough Launch: 
Maqroo — the world’s 
first Arabic dyslexia-
friendly font

GHG Emissions: 12.38% 
YoY reduction in Scope 2 
(market-based) emissions

Local Impact: 87.6% of 
procurement spend 
directed to local suppliers

Workforce: 94.3% 
Omanisation, 26% female 
representation
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11 Mn

$107 Mn

$105 Mn

57%

3.7 Mn

$425.9 Mn

$107.9 Mn
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* Based on the transaction deal between Zain Group and Ooreedo Group.  
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*Leverage and net debt excluding lease liabilities is 2.22 as of December 2024

*•

•
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Zain's total subscriber base 
increased by 8.3 Mn YoY  
mainly from Sudan on 
account of restoration of 
services and growth in base 
in Iraq.
Domestic subscriber base 
increased by 0.682 Mn 
contributed by increase in 
Fixed Broadband and M2M 
Subscriber base  .

YOY increase is contributed 
by Domestic business 
revenue (RO 11.3 Mn)  and  
Zain group revenue which 
increased by  RO 85.8 Mn. 
Zain Group revenue grew 
15% YoY, driven by strong 
performance across main 
operations including Sudan 
(+112%), Iraq (+13%), 
Bahrain (+8%), Jordan (+7%), 
and KSA (+6%)

Group EBITDA increase YOY 
is contributed by increase in 
Zain Group EBITDA by RO 28 
Mn  with the increase 
coming from Sudan (RO 19 
Mn),  Iraq (RO 4.6 Mn) and 
KSA (RO 4.2 Mn).

Group net profit YoY increased by 
RO 24.5 Mn on account of 
positive EBITDA performance 
from  and higher investment 
income from Zain group.

Net profit Attributable to 
Shareholders of the Company for 
the period stands at RO 15.7 Mn 
compared to RO 12.9 Mn in 2024, 
an increase of 21.7%. 
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33.5

15.7

13.2

Domestic profit Zain reported profit

-29.3

Dividend income from Zain

-1.8

PPA adj Group profit after 
minority interest

36.2

12.9

8.0

Omantel domestic profit Zain reported profit

-29.3

Dividend from Zain

-2.0

PPA&Other adj Group profit 
after min interest

All numbers in OMR mn

2024 

2025 
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1.5 16.3

48.5 50.0

36.8
39.4

46.1
46.3

2024 2025

152.7
164.0

6.0 9.7

13.8 2.3

7.4%

Mobile

Fixed line (excluding ICT)

ICT

Wholesale revenue

Device revenue

Others



39.8

60.2

54.4
45.6
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15.6%

13.8%

20
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94.3
29.675

323.7
200.9

Within 1 Year

1-2 Years

3-5 Years

Beyond 5 Years

89.1

462.9

207.7

0.0

Bank Borrowings

Bonds

Lease liabilities

Vendor Financing

+0.9%

59.387

458.267

209.443

0.089

Bank Borrowings

Bonds

Lease liabilities

Vendor Financing

-24.5
-36.6

Q1-2024 Q1-2025

-49.2%

• Free cash flow decreased by RO 12.5 YoY on 
account of higher Opex payments from 
previous year (Device and Operator related).

• Quarter 1 is usually a negative FCF 
characterized by higher Opex payments.  

• We expect the year end FCF (excluding 
planned investments in subsidiaries) in 
coming quarters to pick up and to be in line 
with previous years trends.  
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Our Revamped IR App will 
keep you up-to-date - from 
latest share prices and 
press releases, financial 
results and our document 
library on the go.

iOS

Google play

Revamped IR App
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https://play.google.com/store/apps/details?id=com.euroland.mobiletools.om_otel&pcampaignid=web_share


Omantel 
Investor Relations  

For More information, please visit the website or 
download the App from Apple/Google App store.

Or directly contact the Investor Relations Team:
Investor@omantel.om

Aisha.al-balushi1@omantel.om

https://www.omantel.om/Investors
https://apps.apple.com/us/app/omantel-investor-relations/id1093397083
https://play.google.com/store/apps/details?id=com.euroland.mobiletools.om_otel&hl=en_US
mailto:Investor@omantel.om


Oman Telecommuncations Company SAOG

Omantel Group excluding Zain

Consolidated Statement of Cash Flow three months ended 31 March 2025

Omantel Group exluding Zain 

Statement of Income 

31 Mar 31 Mar

2025 2024

Revenue 164,052 152,710 

Cost of Sales (79,339) (70,279)

Gross Profit Margin 52% 54%
Gross Profit 84,713 82,431 

Expenses

Operating and administrative expense (40,880) (37,790)

Depreciation & Amortisation (27,118) (26,177)

Provision for impairment of receivables (2,269) (1,553)

Operating profit 14,446 16,911 

Interest income 591 408 

Investment income/(loss) 28,629 29,665 

Other income -net 248 804 

Loss from currency revaluation 128 (55)

Finance cost (10,763) (10,705)

Share of results of associated companies 1,757 1,107 

Profit before taxation 35,036 38,135 

Taxation (1,587) (1,959)

Profit for the period  from continued 

operations 
33,449 36,176 

Profit for the year 33,449 36,176 

Attributable to:

Equity holders of the parent 33,520 36,197 

Non-controlling interests (70) (21)

Net profit for the period 33449.5 36176.0



Oman Telecommuncations Company SAOG

Omantel Group excluding Zain

Consolidated Statement of Cash Flow three months ended 31 March 2025

Omantel Group

BALANCE SHEET

Mar-25 Dec-24

ASSETS

Current assets

Cash and bank balances 41,007 55,235 

Trade and other receivables 207,422 204,214 

Inventories 12,361 18,073

Investment securities at FVTPL 6,223 5,977 

Receivable from subsidiaries -   

Contract asset 33,938 32,380 

300,951 315,878 

Non-current assets - - 

Contract assets 6,853 6,219 

Investment securities at FVTPL 24,508 24,704 

Investment securities at amortised cost 1,000 1,000 

Other assets 2,893 2,941 

Deferred Tax 29,924 29,057 

Investments in associates and joint ventures 40,645 37,945 

Investments in subsidiaries 850,337 850,336 

Property and equipment 458,622 452,660 

Right of use assets 96,094 96,047 

Intangible assets and goodwill 72,461 75,510 

Total 1,583,337 1,576,419 

Total assets 1,884,288 1,892,298 

EQUITY AND LIABILITIES Mar-25 Dec-24

Current liabilities

Trade and other payable 279,230 289,066 

Contract liability 45,726 43,389 

Income tax payable 16,141 14,823 

Borrowings 75,720 45,809 

Lease liability 11,941 10,152 

428,759 403,239 

Non-current liabilities -   -   

Borrowings 476,189 471,845 

Lease liability 123,106 123,818 

Deferred government grant 4,136 4,226 

Other liability 98,257 99,293 

701,688 699,182 

Total liabilities 1,130,447 1,102,421 

Capital and reserves

Share capital 75,001 75,000 

Own shares held by liquidity provider (60) (191)

Reserve on trading in equity shares (878) (1,815)

Legal reserve 25,000 25,000 

Voluntary reserve 49,875 49,875 

Capital contribution 7,288 7,288 

Capital reserve 36,893 36,893 

Retained earnings 558,865 595,897 

Other reserves (56) (52)

Equity attributable to equity holders of parent 751,928 787,895 

Attributable to minority interest 1,914 1,982 
-   -   

Total equity 753,841 789,877 
Total equity and liablilities 1,884,288 1,892,298 



Oman Telecommuncations Company SAOG

Omantel Group excluding Zain

Consolidated Statement of Cash Flow three months ended 31 March 2025

31 Mar 31 Mar

OPERATING ACTIVITIES  2025 2024

Profit for the period before tax 35,036 38,135 

Adjustments for:

Depreciation and amortization 26,528 26,177 

ECL on financial assets 2,269 1,553 

Interest income (593) (408)

Investment income (29,799) (30,772)

Finance costs 10,763 10,705 

Currency loss (130) 55 

(Profit) / loss on sale of property, plant and equipment 3 (8)

Operating profit before working capital changes 44,077 45,437 

Increase in trade and other receivables and contract assets (9,326) (5,692)

(Increase)/ decrease in inventories 5,712 427 

Decrease in trade and other payables (40,600) (24,594)

Cash generated from operations (137) 15,578 

Income tax paid (868) -   

Net cash flows from operating activities (1,005) 15,578 

INVESTING ACTIVITIES

Fixed deposit -   (500)

Proceeds from Investments -   -   

Investment in associate (2,112) -   

Investment in Subsidiary -   
Acquisition of property and equipment (net) (33,708) (39,543)
Acquistion of investment (800) (339)
Acquisition of intangible assets (net) (179) (97)
Dividend received 792 -   
Interest received 462 408 

Net cash flows from/ (used in) investing activities (35,545) (40,071)

FINANCING ACTIVITIES

Proceeds from borrowings 30,304 203,286 

Repayment of borrowings (852) (178,491)

Repayment of lease liabilities (5,151) (5,148)

Acquisition of own shares 1,068 -   

Finance costs paid (3,546) (3,673)

Net cash flows used in financing activities 21,823 15,974 

DECREASE IN CASH AND CASH EQUIVALENTS (14,727) (8,519)

Cash and cash equivalents at 1 January 55,233 42,347 

Cash and cash equivalents at end of period 40,507 33,828 

Free Cash Flow (36,550) (24,493)
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