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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.
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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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