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وك�ماو�ات كة ب���ان للب�ت ض ل�ش ي لمؤتمرالمحللني
الاجتماع الهات�ض  مح�ض

ي  الثالثوالخاص بنتائج ال��ــع 
2024/ 01/ 31المنت�ي �ض  

 **************************** 
 
Operator:  Ladies and Gentlemen. Welcome to Boubyan 

Petrochemical Company’s Q3 2023/2024 results 
conference call. I will now handover the call to 
your host today, Sidharth Saboo from Arqaam 
Capital. Please go ahead. 

 

Sidharth:  Thank you. Good afternoon, ladies and 
gentlemen and thank you for joining us today. 
This is Sidharth Saboo, and on behalf of Arqaam 
Capital I'm delighted to welcome you to Boubyan 
Petrochemical Company’s conference call for 
Third Quarter 2023-2024 results. I have with me 
here Mr. Nawaf, Chief Strategy and Finance 
Officer of Boubyan Petrochemical Company. With 
no further delay, I will now turn over the call to 
Mr. Nawaf. 

 

Nawaf:  Good afternoon, everyone, and thank you all for 
joining us today to discuss our results for the third 
quarter of the fiscal year 2024.  Boubyan achieved 
a net profit of KD 4.8 million this quarter, marking 
a growth of 21% over the same period last year. 
This growth was driven by a strong performance in 
both core and non-core investments. Our 
investment portfolio has reached KD 504 million 
as of the third quarter of 2024.   

 
Moving on to the financial performance of 
Boubyan’s core investments, EYAS achieved a net 
profit of KD 2.3 million during its first quarter, 
marking an increase of 61% over the net profit of 
KD 1.4 million during the same period last year. 
The increase in the company’s bottom line was 
driven by a 21% increase in revenue, as well as 
optimization of operating costs at Gust University, 
leading to an improved gross margin of 65% 
compared to 52% in the same period last year.  
  
During the quarter, Boubyan consolidated its 
latest investment, English Educational Group, 
which operates preschools and schools across the 
country under the brand name English Play Group 
and English Providers Group, or simply EPG. During 
its first quarter, EPG posted a net income of KD 
763 thousand.  
 
 

 
 

 
ق:   كة   المُنسِّ �ش لنتائج  الجماع�ة  المكالمة  ي 

�ف بكم   
ً

أه� والسادة،  الس�دات 
وك�ماو�ات» عن .  2024/ 2023من العام   الثالثال��ــع    «ب���ان للب�ت

إ�   الآن  ال�لمة  أنقل  أرقام  سابوو   س�دارثالس�د/  وسوف  من   ،
ل س�دي.   كابيتال، والذي �ستض�فكم اليوم. تفضَّ

 
 

ا لانضمامكم لنا اليوم.    : س�دارث  ا لك. مساء الخ�ي الس�دات والسادة، وشكر� شكر�
أود أن أرحب  س�دارث سابوو أنا   ي  أرقام كابيتال، فإنيف ، و�الن�ابة عن 

وك�ماو�ات» عن   كة «ب���ان للب�ت ي المكالمة الجماع�ة لنتائج �ش
بكم �ف
. ينضم م�ي اليوم الس�د/ نواف،  2024- 2023من العام    الثالثال��ــع  

ي  
�ف والمال�ة  ات�ج�ة  للاس�ت التنف�ذي  «ب���ان  الرئ�س  كة  �ش

وك�ماو�ات» وحيت لا نؤخركم أ��� من ذلك، فسوف �قوم الآن  .  للب�ت
 الس�د/ نواف بالحد�ث معكم. 

 
 

 
لانضمامكم   نواف:  ا  وشكر� ا،  جم�ع� الخ�ي  الجماع�ة مساء    اليوم   لمكالمتنا 

حققت    . 2024من العام الما�ي    الثالث لمناقشة نتائجنا خلال ال��ــع  
كة   وك�ماو�ات»�ش ي أر�اح قدرە    «ب���ان للب�ت

مليون دينار    4.8صا�ف
ي 

العام،    ك��يت من  الحا�ي  ال��ــع  �سبته  خلال  مقارنة  21بارتفاع   %
ي 

ة نفسها من العام الما�ف جاء هذا الارتفاع �سبب الأداء القوي  .  بالف�ت
الأساس�ة. كما   وغ�ي  الأساس�ة  الاستثمارات  من  ي كلٍّ 

ق�مة  �ف تبلغ 
ا   ي   504محفظتنا الاستثمار�ة حال��

ا من ال��ــع    مليون دينار ك��يت اعتبار�
 2024الثالث من العام 

 
 

كة   ل�ش الأساس�ة  للاستثمارات  الما�ي  الأداء  إ�  الآن  «ب���ان  ننتقل 
وك�ماو�ات» كة    للب�ت �ش » و�ي  ي والتقيف الأ�اد��ي  للتعل�م  ،  «إ�اس 

ي    حققتح�ث  
صا�ف كة  ي   مليون  2.3بق�مة    أر�احال�ش

  دينار ك��يت
ي أر�اح  61، بارتفاع �سبته  من العام  الأولخلال ال��ــع  

% مقارنة بصا�ف
ي   1.4ق�مته  

.   مليون دينار ك��يت ي
ة نفسها من العام الما�ف   خلال الف�ت

وراء  و�رجع   الرئ��ي  ن السبب  التحسُّ إ�    هذا  كة  ال�ش إيرادات  ي 
�ف

بنسبة   عن 21ارتفاعها   
ً

فض� ترش�د    %؛  من  الاستفادة  تعظ�م 
ي 

، مما أدى  جامعة الخليج للعلوم والتكنولوج�ا التكال�ف التشغ�ل�ة �ف
ن هامش مجمل ال��ــح ل�صل إ�   % خلال  52% مقارنة بـ  65إ� تحسُّ

 . ي
ة نفسها من العام الما�ف    الف�ت

 
 

المال�ة لآخر استثمار   النتائج  العام، ظهرت  ال��ــع الحا�ي من  وخلال 
كة   وك�ماو�ات» ل�ش ي   «ب���ان للب�ت

المجموعة  قوائمها المال�ة، و�ي    �ف
للتعل�م  �ة  ف تُدير  الانجل�ي ي  واليت قبل  ،  ما  التعل�م  ة  المدرسقطاع 

البلاد والمدرسة   أنحاء  ي كافة 
اسم    �ف �ة  تحت  ف الإنجل�ي المجموعة 

ا باسم للتعل�م المبكر  . وخلال ال��ــع الأول  ، والمعروفة أ�ض� ي ي �ب إي يب
بق�مة   دخل  ي 

صا�ف ي  �ب ي  يب إي  حققت  العام،  دينار  ألف    763من 
ي 

 . ك��يت
 

               
 



 

 
Nafais Holding Co.’s net income witnessed a 13% 
growth, reaching KD 2.9 million. This increase was 
a result of growth in revenue from medical 
services, as well as a decrease in their G&A 
expenses.  

 
SAMA reported a net profit of KD 3.6 million this 
quarter, up from KD 3.5 million during the same 
period last year. This growth was driven by a 5% 
increase in revenues from tuition fees.   

 
 

Al Kout reported a net income of KD 2.4 million in 
its fourth quarter compared to KD 1.8 million for 
the same period last year. This increase in net 
income during this quarter was primarily due to a 
decline in G&A expenses, which is a result of 
strategic focus on managing controllable 
expenses.  

 
Muna Noor reported a net profit of OMR 128 
thousand for this quarter compared to OMR 362 
thousand for the same period last year. The 
decline in net profit is due to narrower gross 
margins resulting from offering competitive prices 
to penetrate new export markets.  

 
Al Borg reported a net profit of SAR 7.6 million this 
quarter compared to a loss of SAR 1.8 million 
during the same period last year. This increase in 
profitability is the result of the company’s ongoing 
effort to implement measures aimed at enhancing 
operational efficiency and strengthening financial 
resilience.  

 
With that, I've covered the key points for this 
quarter. I'd now like to open discussion to address 
any questions you may have.  

 
Operator:  If you would like to ask a question today, please 

press star followed by 1 on your telephone 
keypad. It appears we have no questions 
currently. This concludes our conference call. 
Thank you all for joining. We will now end the call.  

 

 
لت    كة «نفا�س»    سجَّ ا �سبته  �ش ي  13ارتفاع�

ي صا�ف
ل�صل    الدخل% �ف

ي    2.9إ�  
دينار ك��يت من  مليون  الإيرادات  ارتفاع    خدماتها �سبب 

 عن انخفاض م�وفاتها العموم�ة والإدار�ة. الطب�ة 
ً

    ، فض�
 
 
 

كة  ي أر�اح بق�مة   «سما»كما حققت �ش
ي  3.6صا�ف

  مليون دينار ك��يت
أر�اح قدرە   ي 

مقارنة بصا�ف العام، وذلك  الحا�ي من  ال��ــع    3.5خلال 
ي 

. وقد جاء    مليون دينار ك��يت ي
العام الما�ف ة نفسها من  خلال الف�ت

الارتفاع   الم�وفات  هذا  عن  الناتجة  الإيرادات  ارتفاع  �سبب 
 %. 5الدراس�ة بنسبة  

 
كة «ال�وت للمشار�ــــع الصناع�ة»   حققت ي   �ش

  2.4بق�مة  دخلصا�ف
ي 

العام  مليون دينار ك��يت الرابع من  ال��ــع  مليون    1.8مقابل    خلال 
ي 

. جاء    دينار ك��يت ي
الما�ف العام  ة نفسها من  الف�ت ي    الارتفاع خلال 

�ف
ي  

�سبب    الدخل صا�ف رئ��ي  �شكل  العام  من  الحا�ي  ال��ــع  خلال 
ف  انخفاض   ك�ي لل�ت نت�جة  و�ي  والإدار�ة،  العموم�ة  الم�وفات 

م بها 
�
ي ُ�مكن التحك ي ع� إدارة الم�وفات اليت ات��ب  . الإس�ت

 
 

ي أر�اح بق�مة  
كة «ميف نور» صا�ف ي   ألف  128وحققت �ش

  ر�ال عمايض
ي   362   ـمقارنة ب  ،من العام  الحا�ي ال��ــع  خلال  

خلال    ألف ر�ال عمايض
 . ي

الما�ف العام  من  نفسها  الزمن�ة  ة  ي    الف�ت
صا�ف ي 

�ف الانخفاض  وجاء 
الأر�اح �سبب انخفاض هامش مجمل ال��ــح الناتجة عن ط�ح أسعار  

ي أسواق تصدي��ة جد�دة. 
 تنافس�ة للدخول �ف

  
 

الطب�ة»    وحققت ات  للمخت�ب ج  «ال�ب كة  ي  �ش
  7.6  بق�مة   أر�احصا�ف

العام، مقارنة بخسائر    ر�ال سعوديمليون   ال��ــع الحا�ي من  خلال 
ة الزمن�ة نفسها من العام   مليون ر�ال سعودي  1.8  ا قدره خلال الف�ت

ي 
كة الحثيثة  .  الما�ف ي ال��ح�ة نت�جة لجهود ال�ش

جاء هذا الارتفاع �ف
ف فعال�ة       ،ةالتشغ�ل�العمل�ات  لتنف�ذ الإجراءات الرام�ة لتحسني

ً
فض�

 .  عن تع��ز استقرارها الما�ي
 
 

ي قد قمت بتغط�ة النقاط الرئ�س�ة الخاصة بال��ــع    و�قولنا هذا، فإنيف
و  العام.  من  فتح  الحا�ي  الآن  استفساراتكم  باب  أود  ي 

لتل�ت المناقشة 
 والإجابة عليها. 

 
ق:  إن أردتم ط�ح سؤال  افعلوا ذلك من خلال  ،  اليوم  المُنسِّ

ً
الضغط ع�  فض�

ي هاتفكم  1*
ا.  .  �ف بهذا نصل إ� نها�ة  يبدو أنه لا توجد أ�ة أسئلة حال��

الجماع�ة.   لمكالمتنا  ا  ع�جم�ع� �م  شكر� نُن�ي  انضمامكم.    ا  سوف 
 المكالمة الآن. 
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Boubyan Petrochemical Company – 3Q23/24 results

• Boubyan achieved a net profit of KWD 4.8 mn in 3Q23/24, marking a growth of 21%
over the same period last year. This growth was driven by strong performance in both
core and non-core investments.

• Income from core investments surged by 64% on the back of strong performance in
the education sector. Additionally, Boubyan has consolidated its latest investment in
the education sector, The English Educational Group Co. (EPG), further contributing to
the income from core investments.

Business 
Highlights

2

Financial 
Highlights

• Boubyan reported net income of KWD 4.8 mn in 3Q23/24, compared to KWD 4.0 mn
in 3Q22/23 (EPS of 9.04 fils in 3Q23/24 vs 7.67 fils in 3Q22/23).

• The value of the investment portfolio as of 3Q23/24 reached KWD 504.0 mn, with core
investments (excluding Equate) accounting for 35.5% of the portfolio.



• Eyas achieved a net profit of KWD 2.3 mn in 1Q2023/24, marking a significant
increase of 61% over the net profit of KWD 1.4 mn during the same period last year.

• The increase in the Company’s bottom line was driven by a 21% increase in revenue
as well as optimization of the operating costs of GUST, resulting in an improved gross
margin of 65% compared to 52% in the first quarter of FY 2023.

• Al Kout posted a net income of KWD 2.4 mn in 4Q23, compared to KWD 1.8 mn in
4Q22. The increase in net income during the quarter was primarily due to a decline in
G&A expenses, which is a result of strategic focus on managing controllable
expenses.

• In 3Q23, Nafais’ net income witnessed a 13% growth, reaching KWD 2.9 mn from
KWD 2.6 mn during the same period last year. This increase was a result of growth in
revenue from medical services as well as a decrease in G&A expenses.

3

Core Investments’ Update (1/2)

3

• During the quarter, following the approval of the Competition Protection Agency,
Boubyan has consolidated its latest investment, The English Educational Group Co.,
which operates pre-schools and schools across the country under the brand name of
EPG.

• EPG posted a net income of KWD 763K in 1Q23/24.
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Core Investments’ Update (2/2)

4

• Muna Noor reported net profit of OMR 128K during 3Q23/24, compared to OMR 362K
during the same period last year. The decline in net profit is primarily attributed to a
decrease in the company's gross margin, aimed at offering competitive prices to
penetrate export markets.

• Sama reported a net profit of KWD 3.6 mn in 1Q23/24, up from KWD 3.5 mn in
1Q22/23.

• The increase in profit during the quarter was a result of a 5% increase in revenues
from tuition fees.

• Al Borg reported a net profit of SAR 7.6 million during 4Q23, marking a significant
turnaround from a loss of SAR 1.8 million during the same period last year. This
increase in profitability is a result of ongoing operational streamlining efforts. The
Company remains dedicated to implementing measures aimed at enhancing
operational efficiency and strengthening financial resilience, and these initiatives have
yielded positive results.



5

Boubyan’s investment portfolio reached KWD 504.0 mn as of 
3Q23/24

Equate Group
Core investments
Non-core investments

Amounts in KWD, millions

EQUATE Group Ownership Carrying Value

EQUATE 9.0% 179.5

The Kuwait Olefins Company (TKOC) 9.0% 113.7 

EQUATE Group Total 293.2 

Total Investment Portfolio 504.0

Total Non-Core Investments 32.1

Core Investments Ownership Carrying Value

EPG 100.0% 64.3

Sama 41.7% 39.5

Al Kout 54.1% 24.9

EYAS 62.8% 21.7

Nafais 21.1% 12.3

Muna Noor 100.0% 7.4

Al Borg 25.1% 5.6

Afaq 90.3% 2.3

KVC 84.6% 0.8

Total Core Investments 178.8

6.4%

35.5%
58.2%
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• Core investments’ income
increased to KWD 6.2 mn in
3Q23/24 from KWD 3.8 mn
during the same period last
year. The increase is on the
back of strong performance
of the education sector,
including contribution from
the latest addition to the
sector, EPG.

• Non-core investment income
increased to KWD 0.4 mn in
3Q23/24 compared to KWD
0.2 mn in 3Q22/23.

• Net income increased to
KWD 4.8 mn in 3Q23/24 from
KWD 4.0 mn in 3Q22/23,
driven by an increase in both
core and non-core
investments' income.

Commentary 

Boubyan achieved net income of KWD 4.8 mn in 3Q23/24, compared 
to KWD 4.0 mn in 3Q22/23

*Excluding Eyas

EPS Contribution (fils)KWD, thousands
Income 3Q23/24 3Q22/23 3Q23/24 3Q22/23

Equate Group      1,571.8      1,633.1       2.95       3.13 

Sama Education Co. 1,520.2    -                 2.85           -   
Al Kout 1,311.0    981.0             2.46       1.88 
Eyas 1,454.7    300.2             2.73       0.58 
EPG 763.5       -                 1.43           -   
Nafais 620.4       547.5             1.16       1.05 
Afaq Education Co. 245.4       -                 0.46           -   
Muna Noor Group 102.1       287.5             0.19       0.55 
KVC 1.6           -                 0.00           -   
Al Borg ML 157.6       (37.0)              0.30     (0.07)
EDU* -           1,691.3              -         3.24 
Total core investments income 6,176.3    3,770.4    11.57   7.23     

Total non-core investments income 358.3       190.8             0.67       0.37 

Realised and unrealised FVTPL gains (5.7)          1.1               (0.01)       0.00 
Intrerest and other Income 618.3       521.8             1.16       1.00 
Foreign exchange gain (2.2)          (34.7)            (0.00)     (0.07)
Total other income         610.4         488.2       1.14       0.94 

Total income      8,716.7      6,082.5     16.33     11.66 

Expenses
Finance cost (3,398.8)   (1,703.4)       (6.37)     (3.27)
G&A expenses (258.4)      (221.9)          (0.48)     (0.43)
Staff expenses (134.7)      (120.6)          (0.25)     (0.23)
Board & Govt. Fees / Taxes (102.6)      (39.7)            (0.19)     (0.08)
Total expenses    (3,894.5)    (2,085.6)     (7.30)     (4.00)

Net income      4,822.3      3,996.9       9.04       7.67 



6,176.3 

185.4 

3,770.4 

1,230.3 

763.5 
330.0 

194.6 72.9 

 3Q22/23 Core
Investment

Income

 EDU Group  EPG  Al-Kout  Al Borg ML  Nafais  Muna Noor
Group

 3Q23/24 Core
Investment

Income
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Core Investment Income reached KWD 6.2 mn in 3Q23/24

Amounts in KWD, thousands

(Eyas, Sama, Afaq, KVC)



Q&A

Thank you
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