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@ BOUBYAN PETROCHEMICAL Co. (KS.CP)

Dare: 26" Aug. 2025
Ref: IM/457/HT-YA

To: Boursa Kuwait

Dear Sirs,

Subject: The Minutes of Analysts’ Conference

Held on 24" Aug. 2025

Pursuantto 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 Q1 ended 31/07/2025, which was held
on 24/08/2025.
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SbglasSs A Olugs 4540 pallonall yaigel (Rlg Plairdl paze
Q1 ended 31/07/2025

2025/07/31 § Raiall gV g0yl zliiy ololl

Operator
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Hello, everyone, and welcome to the
Boubyan Petrochemical Q1 25/26 Results
Conference Call. My name is Esraa, and |
will be your coordinator for 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, press
star followed by two. We will be taking
questions at the end of the presentation.
And if you have joined us online, you can
submit a text question via the Q&A button
on your browser. | will now hand over to
Youssef Al Qassar to begin the call.

Youssef AlQassar Good afternoon, everyone. Thank you for

joining us today to discuss our results for
the first quarter of the fiscal year ending
30" April 2026. Boubyan recorded a net
profit of 4 million Kuwaiti dinars this
quarter, equivalent to an EPS of 7.5 fils,
compared to 7.7 million Kuwaiti dinars in
the same period last year. The variance is
mainly due to Equate’s decision to
temporarily  postpone its quarterly
dividend distribution to manage their
treasury. As a result, we did not record any
dividend income from Equate this quarter,
versus 3.7 million Kuwaiti dinars in the
same period last year.

On a like-for-like basis, excluding
Equate, the net income was broadly in line
with last year, despite last year’s income
including certain non-recurring gains. This
highlights the resilience and strength of
our core portfolio. As at the end of the
quarter, our investment portfolio reached
498.5 million Kuwaiti dinars, with core
investments excluding Equate accounting
for 37% of the total.
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Moving on to the performance of our
core investments. Eyas continued its growth
trajectory in the third quarter, posting a net
profit of 3.8 million Kuwaiti dinars, up by 17%,
from 3.3 million Kuwaiti dinars last year. This
increase was driven by a 15% rise in revenue,
supported by higher student enrolments for
the spring 2025 semester.

Sama maintained its solid performance
in the third quarter, reporting a net profit of
3.8 million Kuwaiti dinars, a modest 2%
increase from 3.7 million Kuwaiti dinars last
year.

EPG delivered a profit of 1.3 million
Kuwaiti dinars in the third quarter, up around
10%, from 1.2 million Kuwaiti dinars last year.
The growth was supported by higher student
enrolment and cost optimisation.

Al Kout reported net profit of 1.4
million Kuwaiti dinars in its second quarter,
compared to 2.4 million Kuwaiti dinars last
year, mainly reflecting lower global product
prices and share of loss from its associate.

Nafais posted a net profit of 1.8 million
Kuwaiti dinars for the first quarter ended 31st
March 2025, compared to 2.1 million Kuwaiti
dinars in the same period last year. The
decline was largely due to an approximate
20% drop in health care revenue. However,
effective cost management measures helped
partially offset the impact.

Muna Noor delivered a strong
performance this quarter, reporting a net profit
of 297 thousand Omani riyals, up from 96
thousand Omani riyals last year. The growth was
supported by a 9% increase in revenue driven by

expansion into new export markets.
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Operator

e

highlights of the quarter. | will now open the floor
for questions. Thank you.

That concludes my remarks on the key

Thank you very much, Youssef, Just as a
reminder to everyone, if you would like to ask a
question, please press star followed by one on
your telephone keypad. And if you change your
mind, 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. Again, if you
would like to ask a question, please press star
followed by one on your telephone keypad. 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, that
concludes today's call. Thank you, everyone, for
joining. You may now disconnect your lines.
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Boubyan Petrochemical Company — 1Q25/26 results

_ » Boubyan achieved a net income of KWD 4.0 mn in 1Q25/26, despite Equate Group
Business postponing its quarterly dividend distribution this period, supported by strong
Highlights performance from its core and non-core investments.

* On a like-for-like basis, excluding Equate, the income was at par with the last year,
although last year’s income included certain non-recurring gains.

« Boubyan reported a net income of KWD 4.0 mn in 1Q25/26, compared to KWD 7.7

_ _ mn in 1Q24/25 (EPS of 7.52 fils in 1Q25/26 vs 14.39 fils in 1Q24/25).
Financial

Highlights . . .
« As of 1Q25/26, the investment portfolio reached KWD 498.5 mn, with core

investments (excluding Equate) accounting for 37% of the total.
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Core Investments’ Update (1/2)

EYAS
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Eyas continued its growth trajectory in 3Q24/25, posting a net profit of KWD 3.8 mn,
up 17% from KWD 3.3 mn in the same period last year.

The increase was primarily driven by a 15% rise in revenue, supported by higher
student enrollments for the Spring 2025 semester.

Al Kout reported a net income of KWD 1.4 mn in 2Q25, compared to KWD 2.4 mn in
the same quarter last year.

The decline was largely due to lower global product prices and share of loss from its
associate.

Nafais reported a net income of KWD 1.8 mn in 1Q25, compared to KWD 2.1 mn in
the same period last year.

The decline was mainly due to a c. 20% drop in healthcare revenue. However,
effective cost management helped partially offset the impact of the revenue decline.




Core Investments’ Update (2/2)

* EPG reported a net income of KWD 1.3 mn in its 3Q24/25, a growth of c. 10% from
KWD 1.2 mn in the previous year.

« The growth was driven by higher revenue, supported by increased student enrollment,
and cost optimisation.

* Muna Noor posted a net income of OMR 297K in 1Q25/26, up from OMR 96K in the

e MUNA same period last year.

"NOOR | - This growth was driven by c. 9% increase in revenue, supported by expansion into
new export markets.

|+ Sama maintained its solid performance, reporting a net profit of KWD 3.8 mn in
fudell low iS00 | 30)24/25, a modest 2% increase from KWD 3.7 mn, in the same period last year.




Boubyan'’s investment portfolio reached KWD 498.5 mn as of

1Q25/26

Amounts in KWD, millions

Equate Group Ownership Carrying Value

Equate Petrochemical Co. 9.0% 173.0
The Kuwait Olefins Company (TKOC) 9.0% 109.6
Equate Group Total 282.7
Core Investments Ownership Carrying Value
EPG 100.0% 70.8 il
Sama 41.7% 48.2
Al Kout 54.1% 24.7
Eyas 62.8% 19.4
Nafais 21.1% 11.2
Muna Noor 100.0% 7.6
Afaq 90.3% 1.8 I Equate Group
KVC 84.6% 0.7 Core investments
I Non-core investments
Total Core Investments 184.3
Total Non-Core Investments 31.5
498.5




KWD, thousands

EPS Contribution (fils)

* Boubyan’s core

Income 1Q25/26 1Q24/25 1Q25/26 1Q24/25

Equate Group - 3,691.1 - 6.92

Eyas 2,396.9 2,045.8 4.49 3.83

Sama Education Co. 1,564.3 1,529.3 2.93 2.87

EPG Group 1,268.5 1,157.9 2.38 217

Al Kout 765.0 1,316.9 1.43 2.47

Nafais 375.3 434.7 0.70 0.81

Muna Noor Group 236.4 76.4 0.44 0.14

Afaq Education Co. & KVC 205.3 170.4 0.38 0.32

Total core investments income 6,811.7 6,731.4 12.76 12.61

Total non-core investments income 734.9 235.8 1.38 0.44
Realised and unrealised FVTPL gains 38.0 881.4 0.07 1.65

Intrerest and other Income 511.7 702.6 0.96 1.32

Foreign exchange gain 1.9 16.2 0.00 0.03

Total other income 551.6 1,600.2 1.03 3.00

Total income 8,098.2 12,258.5 15.18 22.97

Expenses

Finance cost (3,323.4) (3,585.7) (6.23) (6.72)
G&A expenses (542.0) (640.8) (1.02) (1.20)
Staff expenses (141.1) (137.3) (0.26) (0.26)
Board & Govt. Fees / Taxes (80.1) (215.6) (0.15) (0.40)
Total expenses (4,086.5) (4,579.4) (7.66) (8.58)
Net income 4,011.6 7,679.1 7.52 14.39

investment
continued their resilient
performance, reporting income of
KWD 6.8 mn in 1Q25/26,
compared to KWD 6.7 mn in

1Q24/25, supported by strong
performance in the education
sector.

Non-core investment income grew
to KWD 735K in 1Q25/26, up from
KWD 236K in the same period last
year.

The Equate Group temporarily
postponed the distribution of its
quarterly dividend. Despite no
income from Equate, Boubyan
achieved a net income of KWD 4.0
mn in 1Q25/26, on the back of
strong performance of its core and
non-core investments.



Core Investment Income reached KWD 6.8 mn in 1Q25/26

Amounts in KWD, thousands

34.9
4512 160.0 110.6 34.9
- ]
(551.9)
1Q24/25 Core Eyas Muna Noor EPG Sama Afaq & KVC Al-Kout
Investment Group Education Co.

Income

(59.4)
6,811.7
Nafais 1Q25/26 Core
Investment
Income



Q&A

Thank youl!
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