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Date: 24" Feb. 2026
Ref: CO/477/HT-DA

To: Boursa Kuwait

ear Sirs,

Subject: The Minutes of Analysts’ Conference

Held on 19 Feb. 2026

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 Q3 ended 31/01/2026, which was held
on 19/02/2026.
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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 Capital
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-semination through their electronic

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

for th of 03 en

Sami (Operator)

Hello, everyone, and thank you for joining us today for the
Boubyan Petrochemical Q3 25/26 Results Conference Call.
My name is Sami, and I'll be coordinating your call today.
I'd now like to hand over to your host, Soha from Argaam
Capital to begin. Please go ahead, Soha.

Soha Saniour (Moderator)

Thank you. Good afternoon, ladies and gentlemen. Thank
you for joining us today. This is Soha Saniour. And on behalf
of Argaam Capital, I'm delighted to welcome you to
Boubyan Petrochemical Company's Conference Call for the
Third Quarter of the Fiscal Year 2025-2026 results. | have
with me here Mr. Yousif Al Qassar, Investment Manager at
Boubyan Petrochemical Company. With no further delay, |

will now turn over the call to Mr. Yousif. Please go ahead.

Yousif Al Qassar (Investment Manager)

Good afternoon, everyone, and thank you for joining us
today to discuss our results for the third quarter of the
fiscal year ending 30th April 2026.

Boubyan recorded a net income of KWD 4.7 million for the
quarter, equivalent to an EPS of 8.8 fils compared to KWD
7 million in the same period last year. The variance
primarily reflects Equate's decision not to distribute its
quarterly dividend this year. The prior year's quarterly
results included KWD 3.9 million in Equate dividends.

On a like-for-like basis, excluding Equate dividends, the net
income grew by approximately 53%, highlighting a growth

trajectory of our core and non-core investment income.

As of 31% January 2026, our investment portfolio reached
KWD 507 million with core investments, excluding Equate,
representing 38% of the total.

Moving on to the performance of our core investments.
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EYAS commenced the academic year with its highest ever

student enrollment for the fall semester and delivered net
income of KWD 3.9 million in its first quarter of financial
year '25/'26 compared to KWD 2.6 million in the same
period last year, representing strong growth of 49%.

SAMA maintained its steady growth, reporting a net profit
of KWD 4 million in the first quarter compared to KWD 3.9
million in the same period last year.

EPG Group posted net income of KWD 1.4 million in the
first quarter of fiscal year '25-'26, representing growth of
approximately 14% from KWD 1.3 million in the same
quarter last year. This growth was driven by higher
revenue, supported by increased student enrollment as

well as contribution from new assets within the group.

NAFAIS reported net income of KWD 1.5 million in the
third quarter compared to KWD 2.2 million in the same
period last year. The decline was primarily due to an
approximate 23% drop in health care revenue following
the suspension of the Afya Health insurance program due
to changes in local regulations. However, the increase in
educational revenue and cost management initiatives
helped partially offset the impact, supporting a rebound in
profitability.

Muna Noor posted a net income of OMR 106K this quarter
compared to OMR 244K in the same period last year. The
decline was primarily due to lower revenue. The
management continues to explore new markets and
enhance operational efficiencies to preserve profitability
and drive future growth.

That concludes my remarks on the key highlights for the

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

Sami (Operator)

We currently have no questions. And with that, this
concludes today's call. We thank everyone for joining. You
may now disconnect your lines.
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Boubyan Petrochemical Company — 3Q25/26 results

» Boubyan’s core investment income for the quarter increased by 8% to KWD 7.0mn,
. compared to KWD 6.5mn in 3Q24/25.
Business

Highlights « The Equate Group has deferred its interim dividend distribution this period. Despite
this, Boubyan achieved net income of KWD 4.7mn for the quarter, representing an
approx. 53% Q-0-Q increase on a like-for-like basis (excluding Equate dividends).

» Boubyan reported a net income of KWD 4.7mn in 3Q25/26, compared to KWD 7.0mn

. . in 3Q24/25 (EPS of 8.80 fils in 3Q25/26 vs 13.16 fils in 3Q24/25).
Financial

rlElllihie + As of 3Q25/26, the investment portfolio reached KWD 507.4mn, with core investments

(excluding Equate) accounting for 38% of the total.
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Core Investments’ Update (1/2)

Fall semester and delivered net income of KWD 3.9mn in 1Q25/26, compared to

m Eyas commenced the academic year with its highest-ever student enrolment for the
KWD 2.6mn in the same period last year, representing strong growth of 49%.

 EPG Group posted net income of KWD 1.4mn in 1Q25/26, representing growth of
c. 14% from KWD 1.3mn in the same quarter last year.

+ The growth was driven by higher revenue, supported by increased student enrolment
as well as contribution from new assets within the Group.

| Sama maintained its consistent growth performance, reporting a net profit of KWD 4.0mn
et | in its first quarter of FY25/26, compared to KWD 3.9mn, in the same period last year.




Core Investments’ Update (2/2)

sl

i
THOLDIMNG o

Nafais reported a net income of KWD 1.5mn in 3Q25, compared to KWD 2.2mn in the
same period last year.

The decline was primarily due to a c. 23% drop in healthcare revenue, following the
suspension of the Afia Health Insurance program due to changes in local regulations.

However, increase in educational revenue and cost management initiatives helped
partially offset the impact, supporting a rebound in profitability.

Muna Noor posted a net income of OMR 106K in 3Q25/26 compared to OMR 244K in
the same period last year.

The decline was primarily due to lower revenue. The management continues to
explore new markets and enhance operational efficiencies, to preserve profitability and
drive future growth.




Boubyan’s investment portfolio reached KWD 507.4mn as of

3Q25/26

Amounts in KWD, millions

Equate Group Ownership Carrying Value

Equate Petrochemical Co. 9.0% 172.4
The Kuwait Olefins Company (TKOC) 9.0% 109.2
Equate Group Total 281.6
Core Investments Ownership Carrying Value
EPG 100.0% 70.2 38.0%
Sama 41.7% 50.8
Al Kout 54.1% 26.5
Eyas 62.8% 22.4
Nafais 21.1% 11.9
Muna Noor 100.0% 7.7
Afaq 90.3% 2.3 I Equate Group
KVC 84.6% 0.7 Core investments
I Non-core investments
Total Core Investments 192.6
Total Non-Core Investments 33.2
s07.4




KWD, thousands

EPS Contribution (fils)

Income 3Q25/26 3Q24/25 3Q25/26 3Q24/25
Equate Group - 3,942.4 - 7.39
Eyas 2,374.3 1,660.7 4.45 3.11
Sama Education Co. 1,658.5 1,642.5 3.11 3.08
EPG Group 1,435.8 1,256.1 2.69 2.35
Nafais 308.6 469.6 0.58 0.88
Muna Noor Group 84.3 195.8 0.16 0.37
Others 1,165.9 1,288.6 2.18 2.41
Total core investments income 7,027.4 6,513.3 13.17 12.21
Total non-core investments income 600.7 (51.6) 1.13 (0.10)
Gain on sale of a subsidiary - 317.8 - 0.60
Realised and unrealised FVTPL gains (31.1) 26.4 (0.06) 0.05
Intrerest and other Income 668.5 572.9 1.25 1.07
Foreign exchange gain (loss) 3.2 (28.6) 0.01 (0.05)
Total other income 640.5 888.5 1.20 1.67
Total income 8,268.6 11,292.6 15.50 21.16
Expenses

Finance cost (3,279.5) (3,526.3) (6.15) (6.61)
G&A expenses (269.6) (307.1) (0.51) (0.58)
Reversal of IPO expenses - Al Borg Medical 403.7 - 0.76 -
Amortisation of intangible assets (160.9) (160.9) (0.30) (0.30)
Staff expenses (158.6) (120.9) (0.30) (0.23)
Board & Govt. Fees / Taxes (106.2) (154.9) (0.20) (0.29)
Total expenses (3,571.1) (4,270.0) (6.69) (8.00)
Net income 4,697.4 7,022.6 8.80 13.16

Income from core investments
increased to KWD 7.0mn in
3Q25/26, from KWD 6.5mn in the
same period last year, reflecting
the growth trajectory of our
education portfolio.

Non-core investment income rose
to KWD 601K in 3Q25/26,
compared to a loss of KWD 52K in
the same period last year.

Equate Group deferred its interim
dividend distribution this period.
The prior year included
KWD 3.9mn in Equate dividends.

On a like-for-like basis (excluding
Equate dividends), net income
grew by approximately 53% from
the same period last year.



Core Investments contributed KWD 7.0 mn in 3Q25/26

Amounts in KWD, thousands

713.5 179.7
16.0
I —
161.0 1115 S
' 122.6
7,027.4
6,513.3
3Q24/25 Core Eyas EPG Sama Education Nafais Muna Noor Others 3Q25/26 Core
Investment Income Co. Group Investment Income



Q&A

Thank youl!
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