




Boubyan Petrochemical Company
Investor Update – January 31st, 2025 results



Boubyan Petrochemical Company – 3Q24/25 results

Boubyan posted a strong quarterly performance, with net income rising to KWD 7.0 mn,
a 46% increase over the same period last year. This growth was driven by higher
dividend income from Equate Group and the solid performance of the Education sector.

Business 
Highlights
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Financial 
Highlights

• Boubyan reported a net income of KWD 7.0 mn in 3Q24/25, compared to KWD 4.8
mn in 3Q23/24 (EPS of 13.16 fils in 3Q24/25 vs 9.04 fils in 3Q23/24).

• For 9M24/25, net income reached KWD 23.8 mn, up from KWD 10.9 mn in the same
period last year (EPS of 44.54 fils in 9M24/25 vs. 20.46 fils in 9M23/24).

• As of 3Q24/25, the investment portfolio reached KWD 516.3 mn, with core
investments (excluding Equate) accounting for 36.9% of the total.



• Eyas reported a net profit of KWD 2.6 mn in 1Q24/25, a 14% increase from KWD 2.3
mn in the same period last year.

• The growth in net income was primarily driven by a 17% increase in revenue,
supported by a similar rise in enrollments for the Fall 24/25 semester compared to the
previous year.

• Nafais reported a net income of KWD 2.2 mn in 3Q24, compared to KWD 2.9 mn in
the same period last year. The decline in net income was due to a slight increase in
direct costs, resulting in a lower gross margin.
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Core Investments’ Update (1/2)
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• The English Playgroup delivered a strong performance in its 1Q24/25, with net income
rising to 1.3 million Kuwaiti Dinars, comparted to 0.8 million Kuwaiti Dinars last year.

• The growth in net income was primarily driven by higher revenue, supported by an
increase in student enrollment, as well as cost optimization.
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Core Investments’ Update (2/2)
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• Muna Noor posted a net income of OMR 244K in 3Q24/25, up from OMR 128K in the
same period last year.

• This growth was driven by a 27% increase in revenue, supported by expansion into
new markets and a broader geographical footprint.

• Sama continued its growth trajectory, reporting a net income of KWD 3.9 mn in
1Q24/25, up from KWD 3.6 mn in the same period last year.

• The increase was driven by a 6% growth in revenue.
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Boubyan’s investment portfolio reached KWD 516.3 mn as of 
3Q24/25

Equate Group
Core investments
Non-core investments

Amounts in KWD, millions

Equate Group Ownership Carrying Value

Equate Petrochemical Co. 9.0% 176.7

The Kuwait Olefins Company (TKOC) 9.0% 113.0 

Equate Group Total 289.7 

Total Investment Portfolio 516.3

Total Non-Core Investments 36.0

Core Investments Ownership Carrying Value

EPG 100.0% 68.6

Sama 41.7% 45.1

Eyas 62.8% 27.7

Al Kout 54.1% 26.8

Nafais 21.1% 12.1

Muna Noor 100.0% 7.3

Afaq 90.3% 2.2

KVC 84.6% 0.8

Total Core Investments 190.5

56.1%
36.9%

7.0%
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• Income from core investments rose
to KWD 6.5 mn in 3Q24/25 from
KWD 6.0 mn in the same period
last year, driven by the robust
performance of the education
sector.

• Non-core investments recorded a
modest loss of KWD 52K in
3Q24/25, compared to profit of
KWD 516K in 3Q23/24.

• Net Income increased to KWD 7.0
mn in 3Q24/25, compared to KWD
4.8 mn in 3Q23/24, driven by
higher dividend income from
Equate Group and an increase in
core investment income.
Additionally, the gain on the exit of
one of our subsidiaries, Knowledge
City North Co. (KCN), contributed
to the increase in net income.

Commentary 

Boubyan achieved net income of KWD 7.0 mn in 3Q24/25, compared 
to KWD 4.8 mn in 3Q23/24

EPS Contribution (fils)KWD, thousands
Income 3Q24/25 3Q23/24 3Q24/25 3Q23/24

Equate Group       3,942.4      1,571.8          7.39          2.95 

Eyas 1,660.7     1,454.7             3.11          2.73 
Sama Education Co. 1,642.5     1,520.2             3.08          2.85 
EPG 1,256.1     763.5                2.35          1.43 
Nafais 469.6        620.4                0.88          1.16 
Muna Noor Group 195.8        102.1                0.37          0.19 
Others 1,288.6     1,558.0    2.4          2.9          
Total core investments income 6,513.3     6,018.7    12.2        11.3        

Total non-core investments income (51.6)         515.8              (0.10)          0.97 

Gain on sale of a subsidiary 317.8        -                    0.60              -   
Realised and unrealised FVTPL gains 26.4          (5.7)                   0.05        (0.01)
Intrerest and other Income 572.9        618.3                1.07          1.16 
Foreign exchange loss (28.6)         (2.2)                 (0.05)        (0.00)
Total other income          888.5         610.4          1.67          1.14 

Total income     11,292.6      8,716.7        21.16        16.33 

Expenses
Finance cost (3,526.3)    (3,398.8)          (6.61)        (6.37)
G&A expenses (307.1)       (258.4)             (0.58)        (0.48)
Amortisation of intangible assets (160.9)       -                  (0.30)              -   
Staff expenses (120.9)       (134.7)             (0.23)        (0.25)
Taxes (154.9)       (102.6)             (0.29)        (0.19)
Total expenses     (4,270.0)    (3,894.5)        (8.00)        (7.30)

Net income       7,022.6      4,822.3        13.16          9.04 
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Core Investment Income reached KWD 6.5 mn in 3Q24/25

Amounts in KWD, thousands

6,513.3 
6,018.7 

492.7 
206.0 122.4 93.7 

(150.8)
(269.4)

 3Q23/24 Core
Investment Income

 EPG  Eyas  Sama Education
Co.

 Muna Noor
Group

 Nafais  Others  3Q24/25 Core
Investment Income



Q&A

Thank you
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