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Transcript of BPC Analysts Conference Call for the results 

of year ended 30/04/2025 
 **************** 

 
كة ب���ان ض ل�ش ي لمؤتمر المحللني

وك�ماو�ات  مح�ض الاجتماع الهات�ض  للب�ت
ي  والخاص بنتائج 

 2025/ 4/ 30السنة المال�ة المنته�ة �ف
 ************* 

Operator Hello, everyone, and welcome to the 
Boubyan Petrochemical Q4 24/25 Results 
Conference Call. My name is Esraa, and I will 
be your coordinator today. If you would like 
to ask a question, please press star followed 
by one on your telephone keypad. And if you 
change your mind, please press star followed 
by two. If you have joined us online, you can 
submit a text question by via the Q&A button. 
I will now hand over to Mr Yousef Al Qassar, 
Investor Management, to begin. Please go 
ahead. 

 
Yousef Al Qassar Good afternoon, everyone. Thank you for 

joining us today to discuss our results for the 
fiscal year 2025. Boubyan delivered a strong 
set of results for the financial year 24/25, 
with net income rising to 30.1 million Kuwaiti 
dinars, equivalent to an EPS of 56.49 fils per 
share, up from 17.7 million Kuwaiti dinars in 
the prior year. This performance was 
supported by higher dividend income from 
EQUATE Group and the continued growth 
trajectory of our core investments, which 
contributed 26.7 million Kuwaiti dinars, an 
increase of 30% year-on-year.  

 
As of the end of the fiscal year, Boubyan’s 
investment portfolio stood at 498 million 
Kuwaiti dinars, with core investments, 
excluding EQUATE, making up 37% of the 
total. Eyas maintained its growth momentum 
in its second quarter ended 28th February 
2025, posting a net profit of 3.2 million 
Kuwaiti dinars, up 23%, from 2.6 million 
Kuwaiti dinars in the same period last year. 
The increase was primarily driven by a 16% 
increase in revenue, supported by higher 
student enrolments for the spring 2025 
semester.  

 
Sama maintained its solid performance in the 
second quarter of fiscal year 24/25, reporting 
a net income of 3.5 million Kuwaiti dinars, in 
line with the same period last year. The 
English Playgroup delivered strong results in 
 

ق:   و  المُنسِّ بالجميع،  ا  لنتائج  مرحب� الجماع�ة  المكالمة  ي 
�ف بكم   

ً
أه�

وك�ماو�ات» عن للب�ت كة «ب���ان  العام   �ش الرابع من  ال��ــع 
المكالمة  .  2025- 2024الما�ي   أدير  وسوف  إ�اء،  اس�ي 

الجماع�ة اليوم. إن أردتم ط�ح سؤال، برجاء الضغط ع�  
ي هاتفكم  1*

الضغط ع�    . �ف ي حالة تغي�ي رأ�كم، برجاء 
و�ض

نت، فإنه ب�مكانكم  2* . إن كنتم قد انضممتم إلينا ع�ب الإن�ت
الأسئلة   زر  ع�  الضغط  خلال  من  ا  نص�� سؤال�م  ط�ح 

) إ�  ).  Q&Aوالأج��ة  الآن  ال�لمة  أنقل  الس�د/  وسوف 
ال الاستثمار،  قصيوسف  قطاع  مدير  ي  ار، 

�ف للبدء  وذلك 
ل س�دي.  المكالمة  ؛ تفضَّ

 
 
 

ال لمناقشة    ار: قصيوسف  اليوم  لنا  لانضمامكم  ا  شكر� ا.  جم�ع� الخ�ي  مساء 
الما�ي   العام  خلال  كة  لل�ش المال�ة  حققت  2025النتائج   .

كة   وك�ماو�ات»�ش مجموعة من النتائج الق��ة    «ب���ان للب�ت
ي الدخل  2025/ 2024خلال العام الما�ي  

؛ ح�ث ارتفع صا�ف
ي  30.1ل�صل إ� 

، أي ب��ح�ة سهم قدرها  مليون دينار ك��يت
مليون دينار    17.7، وذلك من  فلس للسهم الواحد   56.49
ي 

. جاء هذا الارتفاع �شكل رئ��ي ع�    ك��يت ي
ي العام الما�ض

�ض
النقد�ة من   التوز�عات  الدخل من  ي 

ال�ب�ي �ف الارتفاع  خلف�ة 
كة   لاستثماراتنا    »إ�ك��ت «�ش المُستمر  النمو  ومسار 

بنحو   ي ساهمت  واليت ي   26.7الأساس�ة، 
دينار ك��يت ،  مليون 

 % ع� أساس سنوي.  30بارتفاع �سبته 
 
 
 

، كة  بلغت محفظة استثمارات    و�نها�ة العام الما�ي «ب���ان  �ش
وك�ماو�ات»  ي مليون    498  للب�ت

مساهمة  دينار ك��يت مع   ،
كة   �ث باستثناء  الأساس�ة،  بنسبة  » إ�ك��ت«الاستثمارات   ،

أبقت  37 وقد  الاستثمار�ة.  المحفظة  إجما�ي  من  كة  %  �ش
« ي ع� زخم النمو لديها خلال    «إ�اس للتعل�م الأ�اد��ي والتقين

ي  
�ف المنت�ي  العام  من  ي 

الثايف اير    28ال��ــع  ح�ث  2025ف�ب ؛ 
بق�مة   أر�اح  ي 

صا�ف ي   3.2حققت 
دينار ك��يت وذلك  مليون   ،

ي   2.6% مقارنة بما ق�مته  23بارتفاع �سبته  
  مليون دينار ك��يت

. جاء هذا النمو �سبب   ي
ة نفسها من العام الما�ض خلال الف�ت

بنسبة   الإيرادات  ي  16ز�ادة 
�ف نفسه  بالارتفاع  مدعومة   %

 .  2025التسج�ل خلال فصل ال��يع من العام 
 
 
 

كة «سما»    أبقتكما   ي  �ش
ع� أدائها القوي خلال ال��ــع الثانئ

العام الما�ي   ي أر�اح  ؛ وذلك بتحق�قها  2025/ 2024من 
صا�ف

ي   3.5بق�مة  
دينار ك��يت مع    ،مليون  بالتوافق  ة  وذلك  الف�ت
. كما   ي

�ة  المجموعة الإ «  حققتنفسها من العام الما�ض ن نجل�ي
ي من العام؛  »للتعل�م

 ح�ث   نتائج مال�ة ق��ة خلال ال��ــع الثانئ
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 the second quarter, with net income rising to 
1.2 million Kuwaiti dinars compared to 0.9 
million Kuwaiti dinars in the previous year. 
The growth was driven by higher revenue, 
supported by increased student enrolments 
and cost optimisation. 

 
Al Kout maintained stable financial 
performance, reporting a net income of two 
million Kuwaiti dinars this quarter, broadly in 
line with the previous year. 

  
Nafais reported a net income of two million 
Kuwaiti dinars during the fourth quarter of 
2024, compared to 2.7 million Kuwaiti dinars 
in the same quarter last year. The decline in 
net income was a result of a rise in 
administrative expenses, leading to a lower 
net margin. On a positive note, the company 
maintained stable revenue. 

 
Muna Noor posted a net income of 497 
thousand Omani rials this quarter, up from 
308 thousand Omani rials in the same 
quarter last year, supported by a 6% increase 
in revenue.  

 
This concludes my update for the year. I will 
now open the floor for questions. Thank you. 

 
Operator Thank you very much. If you would like to ask 

a question, please press star followed by one 
on your telephone keypad now, and please 
ensure your device is unmuted locally. If you 
change your mind or your question has 
already been answered, please press star 
followed by two. If you have joined us online, 
you can submit a text question via the Q&A 
button on your browser now. We will pause 
to get any questions registered. Just as a 
reminder, if you would like to ask a question, 
please press star followed by one on your 
telephone keypad now. And if you have 
joined us online, you can submit a text 
question via the Q&A button on your 
browser. We currently have no questions, so 
I will hand back over to Yousef for any closing 
remarks. 

 
 
 
 
 

 
 
 
 
 
 
ي الدخل ل�صل إ�    ارتفع  

ي مليون    1.2صا�ف
، مقابل  دينار ك��يت

ي   0.9
ك��يت دينار  ي   مليون 

الما�ض العام  هذا    . خلال  جاء 
ا بارتفاع أعداد   الارتفاع ع� خلف�ة ارتفاع الإيرادات، مدعوم�

 عن ترش�د التكال�ف.  
ً

 �سج�ل الطلبة، فض�
 
 
 
كة «ال�وت للمشار�ــــع الصناع�ة»  حققتو  ا؛    �ش أداءً مُستقر�

دخل   ي 
صا�ف بلغ  ي   2ح�ث 

دينار ك��يت ال��ــع    خلال  مليون 
  . ي

ا �شكل كب�ي مع العام الما�ض  الحا�ي من العام، مُتوافق�
 
 

حققت   كة  وقد  بق�مة  «نفا�س»  �ش دخل  ي 
مليون    2صا�ف

ي 
  2.7مقارنة بـ    ،2024ال��ــع الرابع من العام    خلال  دينار ك��يت

ي 
.    مليون دينار ك��يت ي

خلال ر�ــع السنة نفسه من العام الما�ض
الدخل   ي 

ي صا�ض
�ض الانخفاض  الم�وفات  �سبب  جاء  ارتفاع 

ي الهامش. وع� الجانب  
الإدار�ة، مما أدى إ� انخفاض صا�ض

كة ع� استقرار الإيرادات.   ، فقد أبقت ال�ش ي  الإ�جاىب
 
 

 
كة «منى نور» ي دخل بق�مة    وحققت �ش

ألف ر�ال    497صا�ف
ي 
من    عماين ا  مرتفع� العام،  من  الحا�ي  ال��ــع  ألف    308خلال 

ي 
عماين ا    ر�ال  مدعوم�  ، ي

الما�ض العام  من  نفسه  ال��ــع  خلال 
 % 6بارتفاع الإيرادات بنسبة 

 
. وسوف أقوم الآن   ي �شأن العام الحا�ي

وهذا �ختتم تحديثايت
ا ل�م. فتح  ب ي استفساراتكم. شكر�

 باب المناقشة لتل�ت
 

ق:   ل�م.           المُنسِّ
ً

ا ج���   1الضغط ع� *   برجاءإن أردتم ط�ح سؤال،  شكر�
ي هاتفكم 

ي هاتفكم.  �ف
الم�كروفون �ف د من فتح 

�
التأ� ، و�رجاء 

ي حالة تغي�ي رأ�كم أو إذا ما تم بالفعل الرد ع� سؤال�م،  
و�ف

 * ع�  الضغط  ع�ب  .  2برجاء  إلينا  انضممتم  قد  إن كنتم 
نت، فإنه ب�مكانكم ط�ح سؤال�م من خلال زر الأسئلة   الإن�ت

 ) أمامكم  ) Q&Aوالأج��ة  المفت�ح  المتصفح  ي 
وسوف  .  �ف

أردتم   إن  ل�م،  وكتذك�ي  استفساراتكم.  ي 
لتل�ت ط�ح  ننتظر 

ي هاتفكم  1الضغط ع� *   برجاءسؤال،  
�ن كنتم قد  الآن. و   �ف

نت، فإنه ب�مكانكم ط�ح سؤال�م   ا  انضممتم إلينا ع�ب الإن�ت نص��
لا    . ع� متصفحكم  )Q&Aلأج��ة (من خلال زر الأسئلة وا 

، لذا سوف أقوم بنقل   ي الوقت الحا�ي
توجد لدينا أ�ة أسئلة �ف

ملاحظات   أ�ة  لإبداء  يوسف  الس�د/  إ�  أخرى  مرة  ال�لمة 
 ختام�ة. 
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Yousef Al Qassar Thank you very much.  
 
Operator Thank you very much, everyone. Thank you 

for joining. That concludes today's 
conference call. You may now disconnect 
your lines. 

 

 
 
 
 
 
 
 
 
 

 ل�م.  ار: قصيوسف ال
ً

ا ج���  شكر�
 

ق:          انضمامكم. و�ــهذا المُنسِّ ل�م ع�  ا  ا. شكر� ل�م جم�ع�  
ً

ا ج��� شكر�
   . اتصال�منختتم مكالمتنا الجماع�ة اليوم. ُ�مكنكم الآن قطع 

 
 

         

 



Boubyan Petrochemical Company
Investor Update – Apri l  30th, 2025 results



Boubyan Petrochemical Company – FY24/25 results

Boubyan delivered strong financial performance in FY 2024/25, with net income rising to
KWD 30.1 mn, driven by improved results from Equate Group and continued growth
trajectory of its core investments. Core investment income surged by 30%, reaching
KWD 26.7 mn, up from KWD 20.6 mn in FY 2023/24.

Business 
Highlights

Financial 
Highlights

• Boubyan reported a net income of KWD 6.4 mn in 4Q24/25, compared to KWD 6.8
mn in 4Q23/24 (EPS of 11.94 fils in 4Q24/25 vs 12.68 fils in 4Q23/24).

• For FY24/25, net income reached KWD 30.1 mn, up from KWD 17.7 mn in FY23/24
(EPS of 56.49 fils in FY24/25 vs. 33.14 fils in FY23/24).

• As of 4Q24/25, the investment portfolio stood at KWD 498.0 mn, with core
investments (excluding Equate) accounting for 36.9% of the total.
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• Eyas sustained its growth momentum in 2Q24/25, posting a net profit of KWD 3.2 mn,
up 23% from KWD 2.6 mn in the same period last year.

• The increase was primarily driven by a 16% rise in revenue, supported by higher
student enrollments for the Spring 2025 semester.

• Nafais reported a net income of KWD 2.0 mn in 4Q24, compared to KWD 2.7 mn in
the same period last year.

• The decline in net income was a result of a rise in administrative expenses, leading to
a lower net margin. On a positive note, the Company maintained stable revenue.

Core Investments’ Update (1/2)

• Al Kout maintained stable financial performance, reporting a net income of KWD 2.0
mn in 1Q25 - broadly in line with the same quarter last year.
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Core Investments’ Update (2/2)

• Muna Noor posted a net income of OMR 497K in 4Q24/25, up from OMR 308K in the
same period last year, supported by a 6% increase in revenue.

• Sama maintained solid performance in 2Q24/25, reporting net income of KWD 3.5 mn,
in line with the same period last year.

• Revenue grew by 2%.

• EPG delivered strong results in 2Q24/25, with net income rising to KWD 1.2 mn,
compared to KWD 0.9 mn in the previous year.

• The growth was driven by higher revenue, supported by increased student enrollment,
and cost optimization.

4



5

Boubyan’s investment portfolio stood at KWD 498.0 mn as of 
4Q24/25

Equate Group
Core investments
Non-core investments

Amounts in KWD, millions

Equate Group Ownership Carrying Value

Equate Petrochemical Co. 9.0% 173.3

The Kuwait Olefins Company (TKOC) 9.0% 109.8 

Equate Group Total 283.0 

Total Investment Portfolio 498.0

Total Non-Core Investments 31.4

Core Investments Ownership Carrying Value

EPG 100.0% 69.7

Sama 41.7% 46.6

Al Kout 54.1% 27.8

Eyas 62.8% 17.1

Nafais 21.1% 12.5

Muna Noor 100.0% 7.6

Afaq 90.3% 1.6

KVC 84.6% 0.8

Total Core Investments 183.5

56.8%
36.9%

6.3%
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• Income from core investments rose
to KWD 6.9 mn, up from KWD 6.2
mn in 4Q23/24, supported by
strong performance in the
education sector.

• Non-core investment income
declined to KWD 341K in 4Q24/25,
from KWD 1.6 mn in 4Q23/24.

• Net income stood at KWD 6.4 mn
in 4Q24/25, compared to KWD 6.8
mn in 4Q23/24. This variance was
primarily due to a KWD 3.5 mn
impairment recorded on one of the
investment in associates during the
quarter.

Commentary 

Boubyan achieved net income of KWD 6.4 mn in 4Q24/25, 
compared to KWD 6.8 mn in 4Q23/24

EPS Contribution (fils)KWD, thousands
Income 4Q24/25 4Q23/24 4Q24/25 4Q23/24

Equate Group        7,267.3           4,948.0        13.62          9.27 

Eyas 2,002.4      1,624.2                   3.75          3.04 
Sama Education Co. 1,470.1      1,450.7                   2.75          2.72 
EPG 1,257.1      919.5                      2.36          1.72 
Al Kout 1,080.1      1,084.5                   2.02          2.03 
Nafais 422.4         568.7                      0.79          1.07 
Muna Noor Group 396.2         285.9                      0.74          0.54 
Afaq Education Co. 255.0         221.4                      0.48          0.41 
KVC 2.1             0.2                          0.00          0.00 
Total core investments income 6,885.3      6,155.1          12.9        11.5        

Total non-core investments income 340.6         1,556.7                   0.64          2.92 

Realised and unrealised FVTPL gains 1.7             (1.6)                        0.00        (0.00)
Intrerest and other Income 497.7         678.5                      0.93          1.27 
Foreign exchange loss 5.7             (0.0)                        0.01        (0.00)
Total other income           505.1              676.9          0.95          1.27 

Total income      14,998.2         13,336.7        28.11        24.99 

Expenses
Finance cost (3,197.8)     (3,476.1)               (5.99)        (6.51)
G&A expenses (1,221.2)     (1,085.4)               (2.29)        (2.03)
Amortisation of intangible assets (160.9)        -                       (0.30)              -   
Staff expenses (171.4)        (170.0)                  (0.32)        (0.32)
Impairments (3,537.8)     (1,648.3)               (6.63)        (3.09)
Board & Govt. Fees / Taxes (335.8)        (192.0)                  (0.63)        (0.36)
Total expenses      (8,625.0)          (6,571.8)      (16.16)      (12.32)

Net income        6,373.3           6,764.9        11.94        12.68 
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• Income from core investments rose
to KWD 26.7 mn in FY24/25, up
from KWD 20.6 mn last year,
driven by the robust performance
in the education sector.

• Non-core investment income
decreased to KWD 0.8 mn in
FY24/25, compared to KWD 2.6
mn in FY23/24.

• Overall net Income increased to
KWD 30.1 mn, from KWD 17.7 mn
in the previous year, supported by
higher dividend income from
Equate Group and stronger returns
from core investment.

Commentary 

Boubyan achieved net income of KWD 30.1 mn in FY24/25, 
compared to KWD 17.7 mn in FY23/24

EPS Contribution (fils)KWD, thousands
Income FYQ24/25 FYQ23/24 FYQ24/25 FYQ23/24

Equate Group      18,837.6           8,486.5        35.30        15.91 

Eyas 6,660.6      4,053.9                 12.48          7.60 
Sama Education Co. 6,398.6      6,206.2                 11.99        11.64 
EPG 5,452.2      1,682.9                 10.22          3.16 
Al Kout 4,630.8      4,474.4                   8.68          8.39 
Nafais 1,818.8      2,349.6                   3.41          4.41 
Afaq Education Co. 1,003.5      1,032.8                   1.88          1.94 
Muna Noor Group 766.1         802.1                      1.44          1.50 
KVC (0.5)            9.0                        (0.00)          0.02 
Total core investments income 26,730.1    20,610.8        50.09      38.65      

Total non-core investments income 787.2         2,601.4                   1.48          4.88 

Gain on sale of subsidiaries 847.8         -                         1.59              -   
Realised and unrealised FVTPL gains 3,020.7      36.2                        5.66          0.07 
Intrerest and other Income 2,495.2      3,270.7                   4.68          6.13 
Foreign exchange gain (13.1)          (5.4)                      (0.02)        (0.01)
Total other income        6,350.6           3,301.5        11.90          6.19 

Total income      52,705.6         35,000.2        98.77        65.63 

Expenses
Finance cost (14,136.3)   (12,829.5)           (26.49)      (24.06)
G&A expenses (2,065.8)     (1,883.1)               (3.87)        (3.53)
IPO expenses - Al Borg ML (403.7)        -                       (0.76)              -   
Amortisation of intangible assets (965.6)        -                       (1.81)              -   
Staff expenses (561.4)        (549.8)                  (1.05)        (1.03)
Impairments (3,537.8)     (1,648.3)               (6.63)        (3.09)
Board & Govt. Fees / Taxes (892.5)        (414.3)                  (1.67)        (0.78)
Total expenses    (22,563.0)        (17,325.1)      (42.28)      (32.49)

Net income      30,142.5         17,675.2        56.49        33.14 



Core Investment Income reached KWD 6.9 mn in 4Q24/25

Amounts in KWD, thousands

6,885.3 
6,155.1 

378.2 
337.6 110.3 35.4 19.4 

 4Q23/24 Core
Investment

Income

 Eyas  EPG  Muna Noor
Group

 Afaq & KVC  Sama
Education Co.

 Al-Kout  Nafais  4Q24/25 Core
Investment

Income

(4.4) (146.4)
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Core Investment Income reached KWD 26.8 mn in FY24/25

Amounts in KWD, thousands

26,730.1 

20,610.8 

3,769.3 

2,606.6 192.4 156.4 

 FY23/24 Core
Investment

Income

 EPG  Eyas  Sama  Al-Kout  Muna Noor
Group

 Afaq & KVC  Nafais  FY24/25 Core
Investment

Income

(36.0) (38.7) (530.7)



Q&A

Thank you!
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