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NMBT - African
Super Blue Chip

Market Cap -
USD2.64 Billion -
close to MSCI
Emerging Market
Criteria

P/E Ratio - 9x

Total Assets to
Market Cap 2.5x-
eye-popping!

FTSE Russell
Equity Country
Classification -

findings

P/E Ratio
Expanded Rerating
& Share Price -
end 2024 to May
2026 -> 2.2+x!!

Capital

Kenya-ICIFA Registered
Boutique Firm
{Privatizations to Small
Business Advisory}

comments to
wolfnairobi? mail.com
M-Pesa 0726004813 or
bank account

Read AGCAPKEWRNSD
document on the website first
and foremost and abide by the
Disclaimer.  Educational ~ and
informational purposes only.

AG  Capital Ltd of Kenya
(AGCAPKE), NOR any of its or
their  shareholders, ~directors,
officers, employees or agents
accept any responsibility or
liability or claims or harassment
or charges or bad editing by
unknowns; whatsoever for any
alternate perception, confusion,
loss however arising from any use
of this document or its contents
or otherwise arising in
connection therewith.
Withdrawal & Corrections, with
sincere apologies, Changes, all
only on this website, can be made
without notice. Releases are done
outside of trading hours. Internet
is a major source of public
material and is indicated — but it
sometimes cannot be verified by
us — readers are required to
perform their own checks. Al
Google Searches may contain
mistakes.  Seek  clarifications
where necessary in advance. All
Shareholders’ Wealth Creation is
a key motivation. DSE allows
inward cross-border investments
and  has inward-cross-listed-
Kenyan securities.
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Revenue

Wakala Outlets

Interest income 434,337 361,408

2 Interest expense (115.69%) (79.278)

3  HNetinterestincome {Iminus2] 318,638 282,130

4 Bad debts written off
I

5 mpairment Losses on Loans (22.897) [22.226)
and Advances

6  Noninterestincome: 165,825 162,907
&.1 Foreign currency dealings 77530 13,59
and transkation gain/{loss)

) 6.2 Fee and commisions 134,623 118,366

6.3 Dividend income E -
.4 Other operating income 3672 10,949

7 Noninterest expense: (185,792) [159,749)
7.1 Salaries and benefits (105,849) {91,248)
7.2 Fees and commissions (3,370) BNy
7.3 Other operating expenses (76,573) (85.391)

8 Operating incoma/{loss) 175,779 263,062

9 Income tax provision (B2,688) [78917)
Netincome(lossjafter

10 TR 193,09 184,145
Other comprehensive income,

11 net of tax Fair value gain/ (loss) 7108 [619)
on FVOC] - net of tax
Total comprehensive income 200,199 183,526
for the year
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Total assets and net loans and advances (TZS Trillion)
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Current Quarter Previous Quarter

31.03.2026 31.12.2025

A. ASSETS
1 Cash 640,472 704,480
2 Balances with Bank of Tanzania 1,675,858 1,076,469
3 Investments in Government securities 2,625,026 2,536,297
4 Balances with other banks and financial institutions 233,655 395,867
5 Cheques and items for clearing 54,264 16,506
6 Inter branch float items = -
7 Bills negotiated 37,748 34,303
8 Customers' liabitities for acceptances 114,605 399,855
9 Interbank loans receivables 1,043,120 1,314,136
10 Investments in other securities 22,598 22,294
11 Loans, advances and overdrafts = -
(net of allowances for probable losses) 10,746,960 10,430,094
12 Other assets 451,024 431,012
13 Equity investments 4,233 4,233
14 Underwriting accounts - =
15 Property, Plant and equipment 272,268 250,398
16  TOTALASSETS 17,921,831 17,615,944
Table 15: NMB Bank Plc Stock Snapshot
NMB Bank Pic Stock Snapshot 2024 2023 2022 2021
Share Price (TZS)
Highest 5,550 4,880 3,140 2,340
Lowest 4300 3,000 2,000 1,680
Average 5,101 4,085 2,769 2,209
Closing price 5,350 4,500 3,020 2,000
Violume traded ('000) 6,279 6,405 11,342 14,984
Market Capi ion in Billions™ 2,650 2,250 1,510 1,000
Ratias
Price-to-eamings ratio™ 40 38 33 3.8

Knowledge from previous Banking Notes on this website refers.

31 Dec 2025: (A) NMBT TZS 2536 bilion was Tanzania
Government Securities [TGS], TGS CAGR [2020-2025] = 14.2%.
TZS 10430 billion (net) was in Loans, Advances, Overdrafts. Ratio
of Loans to TGS was 4.11x. (B) Interest Income on TGS and
Interest Income on Loans, Advances, Overdrafts is not usually
shown separately in condensed announcements. Ratio of Loans-
Interest to TGS-Interest was therefore not computed. But for
FY2024 it was 5.34x. (C) ProfitAfterTaxFY2025: TZS 760 billion.
(D) On 500 million shares, EPSFY2025 TZS1519. (E) At TZS
13910 per share, P/E Ratio 9.15x. (F) Market Capitalization is TZS
6.9 trillion/KSHS 340 billion /USD2.64 billion/UGX 9.9 trillion/ETB
414 billion/MWK 4.5 trillion. (G) Total Assets [USD6.7 billion] to
Market Cap Ratio 2.55x!!

DSE-Tanzania, decades later, is not yet recognized by MSCI
under its market classifications®. Using a Frontier Market Entry
Requirement, NMBT: (1) meets Full Market Cap and is only
USD0.324 billion shy of Emerging Market; (2) meets Float Market
Cap due to USDO0.6 billion to USD0.87 billion [estimated float
analysis Report 2024-Page 179]; (3) Security Liquidity required is
2.5% Annualized Trade Value Ratio, and not computed. /tis hoped
that DSE may consider regularly to disclose above metrics, on all
blue chips. MSCI Indexes Fact Sheets show Fundamentals, which
include P/E Ratio as one general key reference metric.

https://www.lseg.com/en/ftse-russell/lequity-country-classification
- FTSE Russell Equity Country Classification includes Tanzania
[Frontier-April 2026 Edition] in its FTSE Quality of Markets Criteria
(Africa) as at March 2026, with factors that are not Pass [other
Frontiers also dont Pass some factors]. After Frontier is
Secondary Emerging [includes China, India], Advanced Emerging
[includes South Africa] and then Developed.

Sovereign Debt Allocation Discount in Valuations of Banks in Africa, using Al
Google Searches and documents, produces highly technical findings on the
concept and its implications.

Tanzania: TNGtion remains WIThin the Meaium Term target

Tanzania: GDP growth (YoY) - 2025 projections - 6% of 5%. An average of 3.6% in 12 months. [
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Sources besides above: prior downloads on this website; NMB website including
1Q2026 Condensed Announcement; DSE website; Al Google Searches; Internet;
*MSCI website; all subject to their own disclaimers
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