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Dare: 21* Sep. 2023
Ref: CSFO/195/HT-NA

To: Boursa Kuwait

Dear Sirs,

Subject: The Minutes of Analysts’ Conference

Held on 20% Sep. 2023

Pursuant to the provisions of Article No. (8-4-2) of Boursa Kuwait
Rule Book and its amendments, attached is the minutes of the
Analysts’ Conference for Q1 ended 31/07/2023, which was held
on 20/09/2023.
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Transcript of BPC Analysts Conference Call for the results of

Q1 ended 31/07/2023
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Operator: Ladies and Gentlemen. Welcome to Boubyan

Sidharth:

Nawaf:

Petrochemical Company’s Q1 2023/2024 results
conference call. | will now handover the call to your
host today, Sidharth from Argaam Capital. Please
go ahead.

Thank you. Good afternoon, ladies and gentlemen
and thank you for joining us today. This is Sidharth
Saboo, and on behalf of Argaam Capital I'm
delighted to welcome you to Boubyan
Petrochemical Company’s conference call for First
Quarter 2023-2024 results. | have with me here Mr.
Nawaf, Chief Strategy and Finance Officer of
Boubyan Petrochemical Company. With no further
delay, | will now turn over the call to Mr. Nawaf.

Good afternoon, everyone. Thank you for joining us
today to discuss our results for the first quarter for
the fiscal year ending April 2024.

Boubyan has achieved a net profit of KWD 3.2
million during this quarter. This was accomplished
despite the decline in dividend income from Equate
and the overall performance of the petrochemical
sector. Our investment portfolio currently stands at
KWD 435 million.

On the strategic front, Boubyan, has entered into
an agreement through a wholly-owned subsidiary
to acquire a company in early years and K-12
education. We're currently awaiting final regulatory
approvals and expect the confirmation in coming
weeks.

Moving to EYAS, it reported a net profit of KWD 1.6
million during this quarter compared to a profit of
KWD 1.9 million for the same period last year. The
primary reason behind this is an increase in
administrative expenses, particularly in
advertisement and marketing to recruit new
students. However, with the introduction of the
College of Engineering, which already admitted
students for this academic year, we expect the
income of EYAS to grow in the coming quarters.

Nafais Holding Co. reported a net income of KWD
2.6 million during 1Q23, from KWD 3.0 million
during the same period last year. This decrease was
primarily attributable to the rise in direct staff costs
at Mowasat Hospital.

TIPAE o ilad o — Y440/ VY Aylis s

JalSil pgaia -

e Ol glaatS g oy Olcagn 48 3
BOUBYAN PETROCHEMICAL Co. (KS.C.P)

3L A Glrs: 24 pplionall yahal SSlgl flaix Yl yae

2023/07/31 § Rosedl J9VI aull guiliis polidll

ok 3k 3k sk ok ok ok ok ok ke 3k ok ok ok ok ok ok ok ok ok

i b Al AaSall § 6o Yol Boludly il 134l

:2024/2023 plal (50 Jg¥1 oyl (e «bglasSy A Olugan
gﬂS-Ul_g tdb’._us ﬁ&j oo eldu L;! oY LBl d.;"ui J}aﬂj

(S 2l p gl (Shuataw

U oSelanasy 15549 Boludly Oldudl a3l slune .l 1585 1) duw

o .JgT e sd@sfi@j o Ll gl Eylduw il el
Ogy o Bl dcland K § S ol
(ks .2024-2023 plad) e JsY1 gyl e «biglasSs il
ddlally Aol A Gdatiall Gu ! Blg ol o3l (20
3 e ASTRS555 Y (59 .« LglasSs Al Olugan 354 d

Sas Codadb Ulgs /ol O pods Dgud

podl Aclesdl Lnada) @Selanasy 1549 e sl sl
ol @ Ruadl Ll plall e JY1 aoyll gl dsdlial
.2024

3.2 5)43 L)l Qle «ObslaSy Al Ologn A4 Cadis>
Cadi> W39 plall o Ll mo)dl UM GogS s Ogake
Luadl 7LYI 3 Pl e el e Sl el dSa)
i ple JSan SlglasSy Al las elolg «cusSofn 4S50 (e

«bglasSs Ad) Ologan A58 s ¢ 2l Al bl e g
Gaphas 85,5 o gl L) Al A58 M5 o0 &3S 3
Aasasg ) ealailly el Juisy 8] Jloxey Jas
oo Al wladlgdl e Jpuaxdl e dddall oda plad)
aald) s daslgall e Jguasdl gBg5s dnanyll ilga!

Ldealall

S e @adly 28V eudaill by 3 J) OY1 Jaus
I (5995 5l Oseke 1.6 dasks Uyl §uo S Cadi>
G085 )l Ogake 1.9 Leiasd 7 yb &ylaa plall e Lol o))
clyg [é\...._ﬁ_)Ji el azmpg 92 ledl pladl fye g BAAN JMS-
OMeYl plad (3 [asYlg syl Cildg paedl B3L) ] 3
A Jg> gas oS Yoy dr O Gl @asdlly
UL ¢ Jlodl (gulyldl alad) BMs Jadll sl allg cdaodigll
IO gty asaBYI eaatld by 3S 2 gl g

Aol Ll L)

sl Ogde 2.6 4l C":‘Ji ‘:gL«a «lain a54 Cdzw
U3 Ogale 3.0 (0 <2023 pladl o UVl aodl U GugS
2Ll 10 sl . golall alall (e Lguudts SRR NS (3095
s 3 8 bleall Dloall IS PLASH ot (sl S

Blulgall

2e® ol o7 LAY, YVE Lgllaly — dale A 508 daaloa LLye

1Bl

Kuwait Public Shareholding Company — Paid Up Capital KD 53,482,275 — Established on 12/2/1985 — Commercial Registration No. 62394

AR R AT T Rl Ly e B T T LI REC{E R et |
Al Sharq — Khalid bin Al-Waleed St. - KIPCO Tower, 33th Floor Tel: +965 220 20 100/111 Fax: +965 220 20 101 — P.O. Box: 2383 Safat 13024 Kuwait
www.boubyan.com

‘:""..95“” WWeYE g pdl jsdl Blaall YYAY 1. o 48710 YY ¥+ V) J_usu +470 YY. Yo o



Operator:

@

Sama, on the other hand, reported a net profit of
KWD 3.4 million this quarter, which marks an
increase from the net profit of KWD 2.9 million for
the same period in the previous year. A key driver
behind this growth is the acquisition of Kuwait
English School in the fourth quarter of the prior
year.

Al Kout reported a net income of KWD 1.9 million,
compared to KWD 3.6 million for the same period
last year. This decline in net income during the
quarter was mainly due to a sharp decline in caustic
soda prices.

Muna Noor reported a net profit of OMR 126
thousand for this quarter, a decline from OMR 226
thousand during the same quarter last year. This
decrease stemmed from delays in the execution of
some export orders. Nonetheless, we expect the
net income to recover in the coming quarters.

Al Borg narrowed its loss to SAR 3.9 million this
quarter, from SAR 10.4 million during the same
period last year. The smaller loss was driven by
implementation of cost optimization measures and
accelerated growth in the B2C segment.

With that, I've covered the key points for this
quarter. I'd now like to open the discussion to
address any questions you may have.

If you would like to ask a question today, please
press star followed by 1 on your telephone keypad.
If you choose to withdraw your question, please
press star, followed by 2. It appears we have no
questions currently. This now concludes today’s
call. Thank you for joining. You may now disconnect
your line.
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Boubyan Petrochemical Company
Investor Update - July 31st, 2023 results
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Boubyan Petrochemical Company - 1Q23/24 results

Business
Highlights

AL ELEEL
Highlights

Boubyan achieved a net profit of KWD 3.2 mn in 1Q23/24, despite a significant decline in
dividend income from the Equate Group and the performance of the petrochemical sector
subsidiaries.

During the quarter, income from Boubyan’s education portfolio reached KWD 2.63 mn,
marking a 24% increase from KWD 2.12 mn during the same period last year.

Boubyan has entered into an agreement, through one of its wholly-owned subsidiaries, to
fully acquire a company providing early years and K-12 education. The completion of the
transaction is pending regulatory approvals.

Boubyan reported net income of KWD 3.2 mn in 1Q23/24 compared to KWD 10.1 mn in
1Q22/23 (EPS of 5.92 fils in 1Q23/24 vs 19.45 fils in 1Q22/23).

The value of the investment portfolio as of 1Q23/24 amounted to KWD 435.0 mn, with core
investments (excluding Equate) accounting for 24.7% of the portfolio.
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Core Investments’ Update (1/2)
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EYAS reported net profit of KWD 1.57 mn in 3Q22/23, compared to a profit of KWD
1.91 mn in 3Q21/22.

The decline in profit during the quarter was primarily due to an increase in
administrative expenses, mainly resulting from increased advertisement and marketing
efforts. On a positive note, the newly developed College of Engineering & Architecture
Is now open for registration for academic year 2023-2024.

Al Kout posted a net income of KWD 1.94 mn in 2Q23, compared to KWD 3.62 mn in
2Q22.

The decrease in net income during the quarter was mainly due to a 26% decrease in
sales of Chlor Alkali, driven by declining prices of caustic soda.

In 1Q23, Nafais’ net income reached KWD 2.62 mn from KWD 2.95 mn during the
same period last year. The slight decrease in net income is a result of increase in
direct staff costs at Mowasat Hospital.




Core Investments’ Update (2/2)
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Muna Noor reported net profit of OMR 126 thousand during 1Q23/24, down from a net
profit of OMR 226 thousand during the same period last year.

The decline in profit was mainly caused by a delay in the execution of certain export
orders and we anticipate a positive rebound in the following quarters.

Al Borg reported a loss of SAR 3.9 mn during 2Q23, a significant improvement from a
loss of SAR 10.4 mn during the same period last year.

The reduction in losses is driven by implementation of cost optimization measures and
accelerated growth in the B2C segment.

Sama reported a net profit of KWD 3.39 mn in 3Q22/23, reflecting a notable growth of
17% over the net profit of KWD 2.90 mn in 3Q21/22.

The increase in profit during the quarter was a result of a significant 44% rise in
revenues from tuition fees, mainly driven by growth in ACA and the acquisition of KES.




Boubyan’s investment portfolio reached KWD 435.0 mn as of

1Q23/24

Amounts in KWD, millions

EQUATE Group Ownership Carrying Value
EQUATE 9.0% 179.1
The Kuwait Olefins Company (TKOC) 9.0% 113.4
EQUATE Group Total 2924

Core Investments Ownership Carrying Value
Sama 41.7% 37.0
Al Kout 54.1% 22.6
EYAS 62.8% 21.8
Nafais 21.1% 11.1
Muna Noor 100.0% 7.0
Al Borg 25.1% 5.7
Afaq 90.3% 1.7
KvC 84.6% 0.8
Total Core Investments 107.6
Total Non-Core Investments 34.9

Bl Equate Group
Core investments
[™¥ Non-core investments



KWD, thousands

EPS Contribution (fils)

Income 1Q23/24 1Q22/23 1Q23/24 1Q22/23
Equate Group 584.6 6,252.4 1.10 11.99
Sama Education Co. 1,415.7 - 2.66 -
Al Kout 1,047.8 1,960.6 1.97 3.76
Eyas 987.4 1,062.6 1.86 2.04
Nafais 553.8 664.9 1.04 1.28
Afaq Education Co. 218.6 - 0.41 -
Muna Noor Group 100.8 180.1 0.19 0.35
KVC 45 - 0.01 -
Al Borg ML (74.1) (252.1) (0.14) (0.48)
EDU* - 1,057.7 - 2.03
Total core investments income 4,254.5 4.673.8 7.99 8.96
Total non-core investments income 491.6 529.4 0.92 1.02
Realised and unrealised FVTPL gains 17.3 7.7 0.03 0.01
Intrerest and other Income 1,151.9 666.3 2.16 1.28
Foreign exchange gain (1.3) 41.3 (0.00) 0.08
Total other income 1,167.9 715.3 2.19 1.37
Total income 6,498.7 12,170.9 12.21 23.34
Expenses

Finance cost (2,869.5) (1,404.2) (5.39) (2.69)
G&A expenses (270.3) (309.0) (0.51) (0.59)
Staff expenses (123.1) (152.2) (0.23) (0.29)
Board & Govt. Fees / Taxes (84.4) (161.1) (0.16) (0.31)
Total expenses (3,347.4) (2,026.4) (6.29) (3.89)
Net income 3,151.3 10,144.4 5.92 19.45

*Excluding Eyas

Core investments’ income
decreased to KWD 4.3 mn
in 1Q23/24 from KWD 4.7
mn during the same period
last year, primarily due to a
decline in profitability
among petrochemical
sector companies.

Non-core investment
income decreased to KWD
0.49 mnin 1Q23/24
compared to KWD 0.53 mn
in 1Q22/23.

The overall net income
declined to KWD 3.2 mn in
1Q23/24 from KWD 10.1
mn in 1Q22/23 as a result
of the decrease in (i)
dividend income from
Equate Group; and (ii)
income from core & non-
core investments.



Core Investment Income reached KWD 4.3 mn in 1Q23/24

Amounts in KWD, thousands

1Q22/23 Core EDU Group

Investment
Income

(Sama, Afag and KVC)

Al Borg ML

75.1

Eyas

79.3

Muna Noor
Group

I
1111

Nafais

4,254.5

Al-Kout 1Q23/24 Core
Investment
Income



Q&A

Thank you
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