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@ BOUBYAN PETROCHEMICAL Co. (KS.CP)

Date: 24" Nov. 2024
Ref: CO/442/HT-YA

To: Boursa Kuwait

Dear Sirs,

Subject: The Minutes of Analysts’ Conference

Held on 19 Nov. 2024

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 Q2 ended 31/10/2024, which was held
on 19/11/2024.
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Transcript of BPC Analysts Conference Call
for the results of Q2 ended 31/10/2024
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Operator Good morning or good afternoon, and
welcome to the Boubyan Petrochemical Q2
24/25 Results Conference Call. My name is
Adam, and I'll be your operator for today. If
you'd like to ask a question during the Q&A
portion of today's call, please dial in and
press star, followed by one on vyour
telephone keypad. | will now hand the floor
to Soha Saniour from Argaam Capital to
begin.

Soha Saniour Thank you. Good afternoon, ladies and
gentlemen, and thank you for joining us
today. This is Soha Saniour and on behalf of
Argqaam Capital. I'm delighted to welcome
you to Boubyan Petrochemical Company’s
conference call for the second quarter of the
fiscal year 2024/2025 results. | have with me
here Mr Yousef Al Qassar, Investment
Manager at Boubyan Petrochemical
Company and Mr Pradeep Kumar, Finance
Manager at Boubyan Petrochemical
Company. Without further delay, | will now
turn over the call to Mr Yousef. Please go
ahead.

Yousef Al Qassar Good afternoon, everyone. Thank you for
joining us today to discuss our results for the
second quarter of the fiscal year ending 30
April 2025. Boubyan delivered a strong
performance this quarter, achieving a net
profit of KWD 9.1 million, a notable increase
of 209%, compared to KWD 2.9 million
reported in the same period last year. This is
also Boubyan’s strongest second-quarter
financial performance since 2008. This
growth was primarily driven by a significant
increase in dividend income from the Equate
Group, coupled with strong performance in
the core investments, especially in the
education sector.

Additionally, Boubyan successfully exited two
investments, both generating positive
returns. Our investment portfolio now stands
at KWD 507.2 million with core investments,
excluding Equate, making up 37.2% of the
total portfolio.
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EYAS reported a net profit of KWD 1.5 million
in its fourth quarter, a notable turnaround
from a KWD 20 thousand loss in the same
period last year. This improvement was
mainly driven by increased enrolment for the
summer semester, as well as the
optimisation of the operating costs at GUST.

The English Playgroup delivered a strong
performance in its fourth quarter, reporting a
net income of KWD 1.8 million.

Nafais maintained its positive performance
during the second quarter ended June 2024,
and reported a net profit of KWD 2.3 million
compared to KWD 2.9 million in the same
period last year. The decline was due to a
slight increase in direct costs of revenue,
resulting in a lower gross margin. On a
positive note, revenues increased by 14%.

Sama reported net profit of KWD 4.2 million
this quarter, consistent with its performance
in the same period last year.

Al Kout posted a net income of KWD 2.2
million in its third quarter, up from KWD 1.9
million in the same period last year. This
growth was primarily driven by a 16%
increase in revenue, supported by higher
sales of Chlor Alkali.

Muna Noor reported an 8% revenue growth
this quarter, compared to the same quarter
last year, with a net profit of OMR 123
thousand compared to OMR 390 thousand in
the same quarter of last year. The decline in
net profit primarily reflects a temporary
reduction in gross margin, as the company
offered competitive pricing to strengthen its
position in export markets.

Al Borg reported a loss of SAR 21.5 million in
the current period, compared to a loss of SAR
14.1 million and in the previous year. This
increase in loss primarily reflects a non-
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Operator

Yousef Al Qassar

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.

As a reminder, if you'd like to ask a question
on today's call, please dial in to the event
using your personal dial-in details and press
star followed by one on your telephone
keypad to enter the queue. That's star
followed by one. Final call for questions,
that's star one on your telephone keypad. We
have no questions, so I'll hand the call back to
the management team.

Great. Thank you, everyone.
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Operator This concludes today's call. Thank you very | .e5)gsasd o= 1554 . p gl duslazddl LialSe @aass ligs LSRN
much for your attendance. You may now SILail adad O (SiSal
disconnect your lines.
3
TITAL: oB) grlad Jmae = VARO/Y Y Al cols = | Lalstly Eadis — g€ Ll oF,EAY YVE Latlanly — Gale 3 508 danlina 36,8
Kuwait Public Shareholding Company — Paid Up Capital KD 53,482,275 — Established on 12/2/1995 — Commercial Registration No. 62394
CasSI Y YE gyl Gapdl Slacall YYAY tia. o #8710 YY: Yo Vo) Cls 48470 YY Yo Ve /10 1pa YT 590l — 9SS o — Tl (s AN — (E )yt

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



il

B o sy U oo
= W : 03 Sy .
il SR
- : ..: {'-“" i = :

oo B

. £ .

‘u - 'I

Boubyan Petrochemical Company
Investor Update — October 31st, 2024 results

e ilsglossgridl olusgy as,d

Boubyan Petrochemical Company xs.c




Boubyan Petrochemical Company - 2Q24/25 results

» Boubyan delivered its strongest second-quarter financial performance since 2008.

. Core investment income (excluding Equate) grew by 61% in 2Q 2024/25.
Business

Highlights . _ _ _

+ Additionally, Boubyan successfully completed exits from Warba Capital Holding Co.

and Bapco Gas Co., realizing a total gain of KWD 2.7 million.

» Boubyan reported a net income of KWD 9.1 mn in 2Q24/25, compared to KWD 2.9
mn in 2Q23/24 (EPS of 16.99 fils in 2Q24/25 vs 5.5 fils in 2Q23/24).

Financial * Net income for 1H24/25 reached KWD 16.7 mn, compared to KWD 6.1 mn during the
Highlights same period last year (EPS of 31.38 fils in 1H24/25 vs. 11.42 fils in 1H23/24).

« As of 2Q24/25, the value of the investment portfolio reached KWD 507.2 mn, with
core investments (excluding Equate) accounting for 37.2% of the portfolio.
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Core Investments’ Update (1/2)

* Eyas reported a net profit of KWD 1.5 mn in 4Q2023/24, marking a significant
improvement from a loss of KWD 20K in the same period last year. This turnaround
was mainly driven by increased enrolment for the summer semester as well as

m optimization of operating costs at GUST.

» Looking ahead, student registration for the Fall 2024 semester reflects a sustained
growth of 22% compared to Fall 2022 and a stable trend following the high growth
achieved in 2023, indicating positive prospects for FY24/25.

Kow * Al Kout posted a net income of KWD 2.2 mn in 3Q24, compared to KWD 1.9 mn in
> 3Q23. This growth in net profits is primarily due to a 16% increase in revenue of the
al kout industrial projects . . .
el gy liito ) cigAl company, driven by higher sales of Chlor Alkali.

.,\J.H:ll—ﬁ'-'lq: » Nafais reported a net income of KWD 2.3 mn in its second quarter compared to KWD
thm 2.9 mn in the same period last year. The modest decline in net income is a result of a

marginal rise in direct costs of revenue, leading to a lower gross margin.




Core Investments’ Update (2/2)
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Sama Educational Co.

The English Playgroup delivered a strong performance in its fourth quarter, reporting a
net income of KWD 1.8 mn.

Muna Noor reported an 8% revenue growth in 2Q 2024/25 compared to the same
period last year, with a net profit of OMR 123K versus OMR 390K previously. The
decline in net profit primarily reflects a temporary reduction in gross margin as the
company offered competitive pricing to strengthen its position in export markets.

Al Borg reported a loss of SAR 21.5 mn in the current period, compared to a loss of
SAR 14.1 mn in the previous year. This increase in loss primarily reflects a non-
recurring expense related to provisions for expected credit losses on receivables.

Sama maintained its strong performance during 4Q23/24, as it posted a net income of
KWD 4.2 mn, consistent with the same period last year.




Boubyan’s investment portfolio reached KWD 507.2 mn as of

2Q24/25

Amounts in KWD, millions

Equate Group Ownership Carrying Value
Equate Petrochemical Co. 9.0% 175.6
The Kuwait Olefins Company (TKOC) 9.0% 112.3
Equate Group Total 287.9
Core Investments Ownership Carrying Value
EPG 100.0% 65.4 37.2%
Sama 41.7% 44 .3
Al Kout 54.1% 26.1
Eyas 62.8% 26.1
Nafais 21.1% 11.6
Muna Noor 100.0% 7.6
Al Borg 25.1% 4.8 I Equate Group
Afaq 90.3% 20 Core investments
I Non-core investments
KVC 84.6% 0.7
Total Core Investments 188.7
Total Non-Core Investments 30.6
s07.2




Boubyan achieved net income of KWD 9.1 mn in 2Q24/25, compared

to KWD 2.9 mn in 2Q23/24

KWD, thousands EPS Contribution (fils)

incore Ja24s  2aZE 2a2dizs 2023024
Equate Group 3,936.7 1,382.0 7.38 2.59
* Income from core investments rose
Eyas 9917 (12.4) 178 (002) to KWD 6.2 mn in 2Q24/25, up
Sama Education Co. 1,756.7 1,819.7 3.29 3.41 from KWD 3.8 mn in the same
’é:p'éo"t 1%?2 1,031.1 2'21 1.93 period last year, driven by the
, e ) 3 ) robust performance of the
Nafais 492.1 606.7 0.92 1.14 education sector
Afaq Education Co. 338.4 347.3 0.63 0.65 ’
'}\él\l;ga Noor Group gg_g 312'? 8'(1)? 8'2? * Non-core investment income also
' ' . . increased to KWD 703k in 2Q24/25
Al Borg ML (440.5) (292.6) (0.83) (0.55) compared to KWD 404k in
Total core investments income 6,159.6 3,815.8 11.54 715 P
2Q23/24.
Total non-core investments income 703.0 403.9 1.32 0.76 ] )
* Net income increased to KWD 9.1
Gain on sale of a subsidiary 530.0 - 0.99 - mn in 2Q24/25, compared to KWD
Realised and unrealised FVTPL gains 2,111.2 26.1 3.96 0.05 2.9 mn in 2Q23/24. In addition to
Intrerest and other Income 7221 822.0 1.35 1.54 the rise in core investment income,
Foreign exchange gain (6.4) (1.8) (0.01) (0.00) the exit gains from Warba Capital
contributed to the increase in net
Total income 14,156.2 6,448.2 26.53 12.08 income.
Expenses
Finance cost (3,826.5) (3,085.1) (7.17) (5.78)
G&A expenses (300.4) (269.0) (0.56) (0.50)
Amortisation of intangible assets (643.7) - (1.21) -
Taxes (186.2) (35.4) (0.35) (0.07)
Total expenses (5,088.7) (3,511.4) (9.54) (6.58)

Net income 9,067.5 2,936.8 16.99 5.50




Core Investment Income reached KWD 6.2 mn in 2Q24/25

Amounts in KWD, thousands

148
| [
(21 6) w |
(115) (63) (9)
1,781
3,816
2Q23/24 Core EPG Eyas Al-Kout Muna Noor Group Al-Borg ML Nafais Sama Education Co. Afaq & KVC 2Q24/25 Core

Investment Income Investment Income



Q&A

Thank you
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