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Transcript of BPC Analysts Conference Call for the results of
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Operator Hello, everyone, and welcome to the Boubyan &S5 ol duslasl daSal 3 Mol Baludly ol @il
Petrochemical Q1 2425 Results Conference Call. My  JWJl sl 5o oV ol e «bslaSs Add Glogan
name is Nadia, and I'll be coordinating the call today. &bl &)l 1ol Gguws &l oul .2025-2024
If you would like to ask a question, please press star . <Sals G 1* haall sy (Jigw )b PRASING) Pl
followed by one on your telephone keypad. | will ¢ ;g6 (Re /Bandl ¢ Sanat ) OY &)l &l gus
now hand over to your host, Soha Saniour from .L&mla.\:w%}.&as.idwi s JUw pB)l oo
Arqaam Capital, to begin. Soha, please go ahead.
Soha Thank you. Good afternoon, ladies and gentlemen, W «SolaaiV 1588 dolly Sliauwdl asdl el .2l 154 R
and thank you for joining us today. This is Soha of 54l @SB (Jwl 8yl e LUy Ggaiaw (R Ul a5
Saniour and, on behalf of Arqaam Capital, I'm Ol &4 Pl el WE § &K o)
delighted to welcome vyou to Boubyan .2025-2024 JWl pladl e JsYI o os «bylesSs A
Petrochemical Company's Conference Call for the Lliiwdlglad pus olbadll Chuwg /aadl psdl (20 euais
first quarter of the fiscal year 2024, 2025 results. | LS osly /adly ceclslaSsAdl Ologn 354 K]
have with me here Mr Yousif Al Qassar, investment Y &>y .«bsaSeidl Ologn a5 3 JWl el
manager at Boubyan Petrochemical Company, and -Ciwss /dwdd OY) AUl Ja5T Cogud celd o AST 65,55
Mr Pradeep Kumar, finance manager at Boubyan S 43
Petrochemical Company. With no further delay, | will
now hand over the call to Mr Yousif. Please, go
ahead.
Yousif Good afternoon, everyone. Thank you for joining us  zilu! dadlial pgull LU cSelasast 5S4 lanaz sl slice g

today to discuss our results for the first quarter of
the fiscal year ending April 30th, 2025. Boubyan
achieved a net profit of KD 7.7 million this quarter,
reflecting a notable increase of 144% compared to
KD 3.2 million reported in the same period last year.
This was accomplished on the back of a significant
increase in dividend income from the Equate group,
as well as the robust performance of the core
investments, particularly the education sector.

The value of our investment portfolio reached KD
504.1 million, and our core investments, excluding
Equate, accounted for 36.7% of the total portfolio.

EYAS reported a net profit of KD 3.3 million during
its third quarter, marking a substantial increase of
107%, from KD 1.6 million in the same period last
year. This growth was driven by a 28% rise in
revenue and optimisation of operating costs at
GUST, resulting in an improved gross margin of 70%,
up from 57% last year.

English Playgroup achieved a net income of KD 1.2
million during its third quarter, ending in May 2024.
NAFAIS reported a net profit of KD 2.1 million during
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its first quarter, ending 31st March 2024, compared
to KD 2.6 million in the same period last year. The
decline in net income was a result of a rise in direct
costs of revenue, leading to a lower gross margin.
And on a positive note, the company achieved a 7%
growth in revenue.

Sama reported a net profit of KD 3.7 million this
quarter, up from KD 3.4 million during the same
period last year. This growth was driven by an 11%
increase in revenues from tuition fees. Al-Kout
posted a net income of KD 2.4 million in its second
quarter, compared to KD 1.9 million during the same
period last year. The growth is primarily due to a
14% increase in revenue of the company, driven by
a rise in sales of the chlor-alkali.

Muna Noor reported a net profit of OMR 96K for
this quarter, compared to OMR 126K in the same
quarter last year. The modest decline in net profit is
primarily due to a temporary decrease in the
company's gross margin, aimed at offering
competitive prices to penetrate export markets. Al
Borg reported a loss of SAR 28.8 million in the
current period, compared to a loss of SAR 3.9 million
in the same quarter of the previous year. This loss
primarily reflects a non-recurring expense related to
provisions for expected credit losses on receivables.
With that, | have covered the key points for this
quarter. | will now open the floor for questions.
Thank you.
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Operator Thank you. If you would like to ask a question, (o &3 1gkasl s cpgdl Jlgaw b @in)i ) el 58 HE ]
please press star followed by one on your «Sljw i@l o] Sl §1* e hiall JSs
telephone keypad. If you would like to remove sl cdligaw zihal 0565 s 2% Je daanll clopd
your question, please press star followed by two. ki CGsw .ol SEla 053550 3 0 WSt
When preparing to ask your question, please Wi aiwl &l axg3 Y &l gun .(SJ 5S4 . nas dlasl)
ensure your phone is muted locally. We'll pause Seloua) 55 . pgull duclazddl LiialBa OYI etise 1dg
for just a moment. Thank you. It appears we have SILall adad oY1 @SS e U
no questions. This now concludes today's call.

Thank you, all, for joining. You may now
disconnect your lines.
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Boubyan Petrochemical Company - 1Q24/25 results

* Boubyan achieved a net income of KWD 7.7 mn in 1Q 24/25, marking a 144% QoQ
Business growth compared to the same period last year. This growth was driven by a significant
Highlights increase in dividends from Equate Group as well as strong performance from core
investments, particularly in the education sector.

* Boubyan reported a net income of KWD 7.7 mn in 1Q24/25, up from KWD 3.2 mn in
1Q23/24 (EPS of 14.39 fils in 1Q24/25 vs 5.92 fils in 1Q23/24).

HhELEEL
Highlights

« As of 1Q24/25, the value of the investment portfolio reached KWD 504.1 mn, with
core investments (excluding Equate) accounting for 36.7% of the portfolio.
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Core Investments’ Update (1/2)
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The English Playgroup

Eyas reported a net profit of KWD 3.3 mn in 3Q23/24, a substantial 107% increase
from KWD 1.6 mn in the same period last year.

This growth was driven by a 28% rise in revenue and successful optimization of
operating costs at GUST, resulting in an improved gross margin of 70%, up from 57%
in the same period last year.

Al Kout posted a net income of KWD 2.4 mn in 2Q24, compared to KWD 1.9 mn in
2Q23. This growth in net profits is primarily due to a 14% increase in revenue of the
Company, driven by higher sales of Chlor Alkali.

Nafais reported a net profit of KWD 2.1 mn during 1Q24, compared to KWD 2.6 mn in
the same period last year. The decline in net income was a result of a rise in direct
costs of revenue, leading to a lower gross margin. On a positive note, the Company
achieved a 7% growth in revenue.

The English Playgroup is Boubyan’s latest addition effective 3Q23/24. During the
current period, EPG reported a net income of KWD 1.2 mn.




Core Investments’ Update (2/2)

» Muna Noor reported a net profit of OMR 96K in 1Q24/25, compared to OMR 126K in
MUNA the same period last year. The modest decline in net profit is primarily due to a
NOOR temporary decrease in the company’s gross margin, aimed at offering competitive
prices to penetrate export markets.

» Al Borg reported a loss of SAR 28.8 mn in the current period, compared to a loss of
SAR 3.9 mn in the previous year. This increase in loss primarily reflects a non-
recurring expense related to provisions for expected credit losses on receivables.
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« Sama posted a net income of KWD 3.7 mn in 3Q23/24, an increase of 8% from KWD
3.4 mnin 3Q22/23.

* The growth in net income was driven by a 11% rise in revenue from tuition fees.

Sama Educational Co.




Boubyan’s investment portfolio reached KWD 504.1 mn as of

1Q24/25

Amounts in KWD, millions

Equate Group Ownership Carrying Value
Equate Petrochemical Co. 9.0% 175.2
The Kuwait Olefins Company (TKOC) 9.0% 112.0
Equate Group Total 287.2

Core Investments Ownership Carrying Value
EPG 100.0% 66.3
Sama 41.7% 42.5
Eyas 62.8% 25.2
Al Kout 54.1% 24.9
Nafais 21.1% 111
Muna Noor 100.0% 7.6
Al Borg 25.1% 5.0
Afaq 90.3% 1.7
KVC 84.6% 0.7
Total Core Investments 185.2
Total Non-Core Investments 31.7

36.7%

I Equate Group
Core investments
¥ Non-core investments



Boubyan achieved net income of KWD 7.7 mn in 1Q24/25, compared

to KWD 3.2 mn in 1Q23/24

KWD, thousands EPS Contribution (fils)

Income 1Q24/25 1Q23/24 1Q24/25 1Q23/24
Equate Group 3,691.1 584.6 6.92 1.10 )
* Income from core investments
Eyas 2,045.8 987.4 3.83 1.86 rose to KWD 6.1 mn in 1Q24/25,
Sama Education Co. 1,529.3  1,415.7 2.87 2.66 up from KWD 4.3 mn in the
Al Kout 13169  1,047.8 247 1.97 same period last year. This
EPG 1,157.9 - 2.17 - increase was driven by the
Afag Education Co. 178.5 218.6 0.33 041 education  sector, including
Muna Noor Group 76.4 100.8 0.14 0.19 contributions from the latest
KVC (8.1) 4.5 (0.02) 0.01 addition, EPG.
Al Borg ML (589.9) (74.1) (1.11) (0.14)
Total core investments income 6,141.5 4,254.5 11.51 7.99 . Non-core investment income
- - increased to KWD 826 thousand
Total non-core investments income 825.7 491.6 1.55 0.92 in 1024/25 compared to KWD
Realised and unrealised FVTPL gains 881.4 17.3 1.65 0.03 492 thousand in 1Q23/24.
Intrerest and other Income 702.6 1,151.9 1.32 2.16
Foreign exchange gain 16.2 (1.3) 0.03 (0.00) * Net income reached KWD 7.7
Total other income 1,600.2 1,167.9 3.00 2.19 million on the back of a
significant increase in dividends
Total income 12,258.5 6,498.7 22.97 12.21 from the Equate Group, as well
as strong performance from core
E.xpenses investments.
Finance cost (3,585.7) (2,869.5) (6.72) (5.39)
G&A expenses (237.1) (270.3) (0.44) (0.51)
IPO expenses - Al Borg ML (403.7) - (0.76) -
Staff expenses (137.3) (123.1) (0.26) (0.23)
Taxes (215.6) (84.4) (0.40) (0.16)
Total expenses (4,579.4) (3,347.4) (8.58) (6.29)

Net income 7,679.1 3,151.3 14.39 5.92




Core Investment Income reached KWD 6.1 mn in 1Q24/25

Amounts in KWD, thousands

269.1 113.7

1,058.4 ] . -

(515.8) I 6,141.5
' (119.0) (52.7) (24.4)
1,157.9
4,254.5
1Q23/24 Core EPG Eyas Al-Kout Sama Al Borg ML Nafais Afaq & KVC Muna Noor 1Q24/25 Core
Investment Education Co. Group Investment

Income Income



Q&A

Thank you
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