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Date: 18 May 2025
Ref: CO/488/HT —YA

To : Boursa Kuwait

Dear Sirs,

Subject: The minutes of Analysts’ Conference

held on 14 May 2025

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 the fiscal year ended 30/04/2025,
which was held on 14/5/2025.
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Sincerely Yours ...
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CMA - Disclosure Dep.
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The issuer of this disclosure bears full responsibility for the soundness, accuracy, and
completeness of the information contained therein. The issuer acknowledges that it has assumed
the Care of a Prudent Person to avoid any misleading, false, orincomplete information. The Capiral
Markets Authority and Boursa Kuwait Securities Exchange shall have no liability whatsoever for
the contents of this disclosure. This disclaimer applies to any damages incurred by any Person
because of the publication of this disclosure, permitting its dis-seminarion through their electronic

systems or websites, or its use in any other manner.
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Transcript of BPC Analysts Conference Call for the results

Operator

of year ended 30/04/2025
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Hello, everyone, and welcome to the
Boubyan Petrochemical Q4 24/25 Results
Conference Call. My name is Esraa, and | 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,
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Investor Management, to begin. Please go
ahead.

Yousef Al Qassar da3ln) podl U Solaad) 380 a3l sle Hladll Cawgy
> 12025 JWl pldl I 855l ddldl gl
Lgall Ll e degazme «DbglasSy Al Ologan A5
J51 3lo 2yl Cu £2025/2024 Jl plall S
) @ &y ST (39S Sl Ogake 30.1 J) Juad
o3 Ogele 17.7 (0 lidg chalgll o) uld 56,49
e ) S &L&S))’\ e el .L?'aLoJl plal Lg @35
o0 il Sl ge J3UI § S plasyl dals
WhleiiwY  yeiwd)l gaddl Hluwg «CcogSoly  4S%
(@95 e Ggale 26.7 i Cwdlu 9 eyl
: Sy olnd (e %30 i glasyly

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 netincome 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 vyear. 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.
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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

QB o)l I (sl Iol e «lowon a0 cadal WS
le’j Qe Lgana=i clldg £2025/2024 JW) pladl oo
BAL qo 3319l by ¢@ugS Hlud Ogake 3.5 desit
LY de gazally b LS o2lll pladl (o Lguds

YYAY L4708 YY. Yo

< y Wovo s ot
CagSH Y TE gyl byl Blaall AV 1o . 0 V-« 470 YY

o $5S - Sl G WL - Gy
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

wSls 5 =YY jaald!



Operator

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. | will
now open the floor for questions. Thank you.

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 vyour
browser. We currently have no questions, so
| will hand back over to Yousef for any closing
remarks.
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Yousef Al Qassar Thank you very much. (S35 5 1yballl Ciug
Operator Thank you very much, everyone. Thank you 1igy . Solaail (e oI 5S4 Grezr o Wi 15 VAN

for joining. That concludes today's (Sbail adad O (S8 - pgall duelozdl Lital Ko @iiss
conference call. You may now disconnect
your lines.
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Boubyan Petrochemical Company — FY24/25 results

Boubyan delivered strong financial performance in FY 2024/25, with net income rising to

Business KWD 30.1 mn, driven by improved results from Equate Group and continued growth
Highlights 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.

» 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).

Financial » For FY24/25, net income reached KWD 30.1 mn, up from KWD 17.7 mn in FY23/24
Highlights (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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Core Investments’ Update (1/2)
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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.

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.

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 (2/2)
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Sama Educational Co.

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.

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%.




Boubyan'’s investment portfolio stood at KWD 498.0 mn as of

4Q24/25

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
Core Investments Ownership Carrying Value
EPG 100.0% 69.7 sl
Sama 41.7% 46.6
Al Kout 54.1% 27.8
Eyas 62.8% 171
Nafais 21.1% 12.5
Muna Noor 100.0% 7.6
Afaq 90.3% 1.6 I Equate Group
KVC 84.6% 0.8 Core investments
I Non-core investments
Total Core Investments 183.5
Total Non-Core Investments 314
4980




KWD, thousands

EPS Contribution (fils)

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 57 (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

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.



Boubyan achieved net income of KWD 30.1 mn in FY24/25,

compared to KWD 17.7 mn in FY23/24

KWD, thousands EPS Contribution (fils)

income FYQziz5  FYQZa2A | FYQAizS FYQ2ad
Equate Group 18,837.6 8,486.5 35.30 15.91 « Income from core investments rose
Eyas 6,660.6 4,053.9 12.48 7.60 to KWD 26.7 mn in FY24/25, up
Sama Education Co. 6,398.6 6,206.2 1199 1164 from KWD 206 mn last vyear,
EPG 5,452.2 1,682.9 10.22 3.16 driven by the robust performance
Al Kout 4,630.8 4,474.4 8.68 8.39 in the education sector.
Nafais 1,818.8 2,349.6 3.41 4.41
Afaq Education Co. 1,003.5 1,032.8 1.88 1.94 « Non-core investment income
Muna Noor Group 766.1 802.1 1.44 1.50 .
KVC (0.5) 90 (0.00) 0.02 decreased to KWD 0.8 mn in
Total core investments income 26,730.1 20,610.8 50.09  38.65 FY24/25, compared to KWD 2.6
mn in FY23/24.

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

* Overall net Income increased to
Gain on sale of subsidiaries 847.8 - 1.59 - KWD 30.1 mn, from KWD 17.7 mn
Realised and unrealised FVTPL gains 3,020.7 36.2 5.66 0.07 in the previous year, supported by
Intrerest and other Income 2,495.2 3,270.7 4.68 6.13 higher dividend income from
Foreign exchange gain (13.1) (5.4) (0.02) (0.01) Equate Group and stronger returns
Total other income 6,350.6 3,301.5 11.90 6.19 .

from core investment.

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 7




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

Amounts in KWD, thousands

337.6 110.3 35.4 19.4
: — (4.4) e
378.2 ] (146.4)

6,885.3
4Q23/24 Core Eyas EPG Muna Noor Afag & KVC Sama Al-Kout Nafais 4Q24/25 Core
Investment Group Education Co. Investment
Income Income



Core Investment Income reached KWD 26.8 mn in FY24/25

Amounts in KWD, thousands

FY23/24 Core
Investment
Income

3,769.3

EPG

2,606.6

Eyas

192.4

156.4

Sama

Al-Kout

(36.0)

Muna Noor
Group

]
(38.7) (530.7)
26,730.1
Afag & KVC Nafais FY24/25 Core
Investment
Income



Q&A

Thank youl!

e Slaglossgill ol a5,k

Boubyan Petrochemical Company xs.c)




	BPC Investor Presentation - YE24-25.pdf
	Boubyan Petrochemical Company�Investor Update – April 30th, 2025 results
	Boubyan Petrochemical Company – FY24/25 results
	Core Investments’ Update (1/2)
	Core Investments’ Update (2/2)
	Boubyan’s investment portfolio stood at KWD 498.0 mn as of 4Q24/25
	Boubyan achieved net income of KWD 6.4 mn in 4Q24/25, compared to KWD 6.8 mn in 4Q23/24
	Boubyan achieved net income of KWD 30.1 mn in FY24/25, compared to KWD 17.7 mn in FY23/24
	Core Investment Income reached KWD 6.9 mn in 4Q24/25
	Core Investment Income reached KWD 26.8 mn in FY24/25
	Q&A��Thank you!


