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Transcript of BPC Analysts Conference Call
for the results of Q3 ended 31/01/2025
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Operator

Hello, everyone, and welcome to the Boubyan il aslexl 4Sell § oS0 Sals e C S IURVESV IR S

Soha Saniour

Yousif Algassar

Petrochemical Q3 24/25 Results conference
call. My name is Nadia, and I'll be coordinating
the call today. If you would like to ask a
question, please press star followed by one on
your telephone keypad. | will now hand over to
your host, Soha Saniour, a Director in the
Research department of Argaam Capital to
begin. Soha, please go ahead.

Thank you. Good afternoon, ladies and
gentlemen, and thank you for joining us today.
This is Soha Saniour and, on behalf of Argaam
Capital, I'm delighted to welcome you to
Boubyan Petrochemical Company's conference
call for the third quarter of the fiscal year
2024/2025 results. | have with me here Mr
Yousif Algassar, investment manager at
Boubyan Petrochemical Company. With no
further delay, | will now hand over the call to
Mr Yousif. Go ahead, please.

Good afternoon, everyone, and thank you for
joining us today to discuss our results for the
third quarter of the fiscal year ending 30th April
2025. Boubyan continued its strong
performance, posting a net income of KD 7
million, a 46% increase from KD 4.8 million in
the same period last year. This growth was
primarily driven by a higher dividend income
from Equate Group and the solid performance
of the education sector. Additionally, Boubyan
successfully exited an investment in one of its
subsidiaries, generating a gain of KD 318
thousand.

For the nine-months ended 31st January 2025,
net income reached KD 23.8 million, marking
Boubyan’s highest nine-month net income
since 2008. As of the third quarter, our
investment portfolio reached KD 516 million,
with core investments, excluding Equate,
making up 37% of the total portfolio.

Moving on to the financial performance of
Boubyan’s core investments, Eyas reported a
net profit of KD 2.6 million in its first quarter, a
14% increase from KD 2.3 million in the same
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Transcript of BPC Analysts Conference Call

for the results of Q3 ended 31/01/2025

period last year. This growth was driven by a
17% increase in revenue, supported by a similar
rise in enrolments for the fall semester
compared to the previous year.

Sama continues its growth trajectory, reporting
a net profit of KD 3.9 million, up from KD 3.6
million in the same period last year, driven
mainly by a 6% growth in revenue.

The English Playgroup delivered a strong
performance in its first quarter, with net
income rising to KD 1.3 million, compared to
KD 0.8 million last year. This increase was
supported by a higher number of students, as
well as cost optimisation.

Nafais posted a net income of KD 2.2 million
during the third quarter, compared to KD 2.9
million last year. The decline was due to a slight
increase in direct costs, resulting in a lower
gross margin. However, revenue grew by 12%,
reflecting continued business momentum.

Muna Noor reported a net profit of OMR 244
thousand this quarter, up from OMR 128
thousand in the same quarter last year. This
increase was driven by a 27% revenue growth,
supported by expansion into new markets and
a broader geographical footprint.

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, (s sl AaJe Ol Jlgan b @inyl O] ¢S SIS H oA
please press star followed by one on your 3 1* e hiall s e dalSall el el Igkadl
telephone keypad. If you would like to remove 5= S il (SiSe) 60§ LBl @izl O oSiila
your question, please press star followed by B e L sl (@S zpha) Ogdaind Lakg
two. When preparing to ask your question,  1.z3 By ARBA Ll Gga . (SE § Osd9,Snel
please ensure your phone is unmuted locally. &l azgs Y @l gan Sils 1% Jo il (S8
We'll pause for just a moment. That's star (g, 0555 g ¢S bg_; Byl oda Lo aliud
followed by one on your telephone keypad. It aad oY1 (SiSad . SaS)Linal g 1552 252 dxslazdl
appears we have no questions at this time. oSdlasl
Thank you, this now concludes today's call.

Thank you all for joining. You may now
disconnect your lines.
2
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Boubyan Petrochemical Company - 3Q24/25 results

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

» 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).

Financial « For 9M24/25, net income reached KWD 23.8 mn, up from KWD 10.9 mn in the same
Highlights 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.
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Core Investments’ Update (1/2)
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The English Playgroup

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.

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.




Core Investments’ Update (2/2)

* Muna Noor posted a net income of OMR 244K in 3Q24/25, up from OMR 128K in the

c MUNA same period last year.
R

« 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

Aol o0 7 1Q24/25, up from KWD 3.6 mn in the same period last year.

* The increase was driven by a 6% growth in revenue.




Boubyan’s investment portfolio reached KWD 516.3 mn as of

3Q24/25

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

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

Total Non-Core Investments 36.0
s16.3

36.9%

I Equate Group
Core investments
¥ Non-core investments



KWD, thousands

EPS Contribution (fils)

Income 3Q24/25 3Q23/24 3Q24/25 3Q23/24
Equate Group 3,942.4 1,571.8 7.39 295
Eyas 1,660.7 1,454.7 3.1 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 29
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

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.



Core Investment Income reached KWD 6.5 mn in 3Q24/25

Amounts in KWD, thousands

122.4 93.7

206.0 —

]
492.7 I e (150.8) I

- (269.4)

6,513.3

3Q23/24 Core EPG Eyas Sama Education Muna Noor Nafais Others 3Q24/25 Core
Investment Income Co. Group Investment Income
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