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ENGLISH ARABIC 

Soha Saniour Thank you very much. Good 
evening, everyone. My name is Soha Saniour 
from Arqaam Capital’s equity research team. I 
will be hosting and moderating the call for today, 
and I’m joined with today’s speaker, which is Mr 
Paul Frain, the company’s CEO, and Mr Bobby 
Agha, the company’s CFO.  
I’d like to welcome everyone to the call today. 
For the next few minutes the CEO will deliver his 
statement, and afterwards we will have the Q&A 
session. I will now hand over the call to Paul. 
Please go ahead.  
 

يور   س م.  شكر :  س ل  
ً

ج ع ا  جم الخ  س  مساء  اس  ا. 
ق   يور من ف حوثس المة    ال ف وأدير الم تال. سأستض اب أرقام 

اليوم من  اليوم وانضم د   م  الس  ، س     المتحدث الرئ ن،  بول ف
كة ذي لل د   ،التنف كة.     والس الما لل أود  ما  بو آغا، المدير 

المة.   الم الجميع   القادمة، سُ أن أرحب  لة  القل د   الدقائق 
س ذلك  عد  و انه  ب ذي  التنف س  م  الرئ أسئلت لتل  المجال  نفتح 

عليها.  ة  ل    والإجا تفضَّ بول،  د  الس إ  الآن  لمة  ال أنقل  وسوف 
دي.    س

  
 
 

Paul Frain Thank you, Soha, and good 
afternoon everyone, and welcome to our Q1 
2022 earnings call. Our agenda for today’s call 
is straightforward. We will start with a discussion 
of Q1’s financial highlights and key events, and 
finally end the call with a Q&A session. I will now 
be talking about our financial results for the 
quarter ending Q1 of 2022.  
Our Q1 operating revenue was KWD 12.7 
million, up by a marginal 8.5% on the same 
period last year. Our operating costs were KWD 
3.9 million, up by a marginal 8.3% on the same 
period last year. Our gross profit was KWD 8.8 
million, up by a marginal 8.6% on the same 
period last year. Our EBITDA was KWD 8.1 
million, up by a marginal 6.6% on the same 
period last year. Our net profit was KWD 3.5 
million, up by 25% on the same period last year, 
mainly due to higher availability and production. 
The above results are in line with management 
expectations, and the plan has performed well. 
Our main key event to be highlighted is that the 
AGM on 31 March 2022 has approved a cash 

ن:   ف لكِ شكر بول  الخ    ا  مساء   . عا س م     ،جم ا  ومرح
المةال النتائج  م ة لعرض  ة عن  الجماع ــع    المال العام  ال الأول من 

دأ    . 2022 س  . ا وم واضح  اليوم  المة  لم أعمالنا  جدول  إن 
ة    مناقشة  س ة والأحداث الرئ كة شمال الزور الأو  ل القوائم المال

ــع   ال فتح    الأولخلال  المة  الم ن  ُ س ا  وأخ العام،  المجال  من 
نتائجنا   عن  ث  الحد الآن  سأنتقل  عليها.  ة  والإجا م  أسئلت لتل 

ــع  ة خلال ال   . 2022من العام   الأولالمال
ــع   ال ة خلال  ل شغ ال احنا  أر العام    الأوللغت  مليون    12.7من 

  ، ته  ارتفاع  دينار ك س ف  ة نفسها من العام  8.5طف % عن الف
 . ة    الما ل شغ وفات ال لغت الم ،    3.9ما  مليون دينار ك

ته    رتفاعا  س ف  .  8.3طف ة نفسها من العام الما الف % مقارنة 
احنا   لغ مجمل أر ته    8.8و س ف  ارتفاع طف  ، مليون دينار ك

ل  8.6 اح ق لغت الأر ما   . ة نفسها من العام الما % خلال الف
والإ  ائب  وال والاستهلاك  الفوائد  ،    8.1هلاك  دينار ك مليون 

ته    رتفاعا  س ف  .  6.6طف ة نفسها من العام الما % خلال الف
احنا   ته    3.5ان صا أر س ارتفاع   ، % خلال  25مليون دينار ك

ل رئ إ   ش رجع ذلك  ؛ و ة نفسها من العام الما ارتفاع  الف
   . حجم الإنتاج والمتاح منه

ان أداء  ما تتو  ما  افق النتائج المذكورة أعلاه مع توقعات الإدارة، ف
ضا إ دا. وتجدر الإشارة أ ة ال    المحطة ج س أن أبرز أحداثنا الرئ

عليها   الضوء  ط  سل ة    جب  العاد ة  العموم ة  الجمع موافقة 
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dividend of 5 fils per share, which was distributed 
on 28 April 2022. 
The board has also approved an interim cash 
dividend of 7 fils per share, which will be 
distributed shortly. I will now hand over to Soha 
to start the Q&A session. Thank you, Soha. 
 
 

مة  ع    2022مارس    31المنعقدة    ق ة  اح نقد ــــع أر فلس    5توز
ل  28 ، وال وزعت يومالواحد ك للسهم      . 2022أب

مة   ق ة مؤقتة  اح نقد ــــع أر ضا ع توز   7ما وافق مجلس الإدارة أ
ا.   لمة الآن  فلس ك للسهم الواحد، وال ستوزَّع ق وسأنقل ال

ة عليها. شكرا   م والإجا دة س لفتح المجال لتل أسئلت إ الس
 .   لكِ س

 

Soha Saniour Thank you, Paul. We will now 
be taking questions. If you’re thinking of asking 
a question, please go ahead and send it our way 
through typing your question in the chat box on 
the right. We will be waiting for a minute or two 
to see the questions that come in.  
We currently have no questions on the line. 
Thank you very much, Paul and Bobby, and with 
that we will be concluding today’s call. Thank 
you, everyone, for joining us, and see you next 
quarter. 
 

يور   س    ا شكر :  س
ً

بوللك  ج سوف،  المجال  .    تل ل  نفتح 
ح الأسئلة الآن.     ته نا من خلال كتابلرجاء إرساله  السؤال،    إن أردتم ط

ع   الدردشة  ــع  م م   نتظر    ،لذلكو .  ال أو  س قة  دق لمدة 
قت لتل  مأسئلدق    . ت

ا أسئلة لطرحها.  دو أنه لا توجد حال  لي
ً

.  بو   ما، بول و شكرا ج
المتنا ال ة اليوم.  بهذا نختتم م م  جماع عا ع انضمام م جم شكرا ل

ــع التا من العام.  م  ال   لنا اليوم؛ ونرا
 

Paul Frain Thank you. Thanks, Soha.  :ن م.  بول ف .  ا لكِ شكر شكرا ل  س
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BOARD & MANAGEMENT

KIA
5%

Public
49.5%

ANOH
40%

PIFSS
5.5%

ANOH: Azour North One Holding Company is a private entity 
owned by a consortium comprising ENGIE, Sumitomo 
Corporation, and Kuwait’s A.H. Al Sagar & Brothers

KIA: Kuwait Investment Authority is the State of Kuwait’s 
Sovereign Wealth Fund.

PIFSS: The Public Institution for Social Security is Kuwait’s state-
run pension fund.

Public: 50% of the Company’s shares were offered to the Kuwaiti 
citizens in a public offering that took place in October and 
November of 2019. 
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Q1 - 2022 HIGHLIGHTS

• Revenue was higher due to higher availability and production which was in line with management 
expectations for Q1 2022.

• Operating costs were higher for the Q1 2022 in line with increased operating revenue.
• Gross profit margin was slightly higher in Q1 2022.
• EBITDA was higher in Q1 2022 mainly due to higher operating revenue and lower finance cost.
• Net profit was higher in Q1 2022 mainly due to higher operating revenue and lower interest expense 

as a result of lower interest rates compared to 2021 and loan capital repayments
• Net profit margin increased in Q1 2022 as a result of higher revenue and lower finance cost. 

KWD MILLIONS
1Q21 % Diff

Revenue 11.7 +8.5%

Operating Costs 3.6 +8.3%

Gross Profit 8.1 +8.6%

EBITDA 7.6 +6.6%

Net Profit 

1Q22 
12.7 

3.9 
8.8 
8.1 
3.5 2.8 +25.0%
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KEY EVENTS

6

COVID-19 continues to impact the country and several businesses including plant 
operations. The plant is experiencing challenges with human resource but these are 
actively being managed given the situation. Results have not been significantly 
impacted and we hope the country returns back to normal soon in terms of activities, 
access and travel as we reach towards the tail end of the COVID-19 pandemic

We continue to maintain a close working relationship with the MEWRE and invoices 
continue to be settled within the agreed timeframe

The Annual General Meeting on 31 March 2022 has approved a cash dividend of 5 fils 
per share which was paid out on 28 April 2022

The Board has recommended and approved a interim cash distribution of 7 fils per 
share.
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QUESTIONS 
AND 
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Ali Abdulsalam
Compliance Officer and Investor Relations Manager

IR@aznoula.com

aznoula.com




