




Boubyan Petrochemical Company
Investor Update – July 31st,  2026 results



Boubyan Petrochemical Company – 1Q26/27 results

Boubyan’s core investments continued to demonstrate growth, generating income of
KWD 6.9mn in 1Q26/27, compared to KWD 6.8mn in 1Q25/26, despite sustained geopolitical
pressures during the quarter.

Business 
Highlights

Financial 
Highlights

• Boubyan reported a net income of KWD 4.2mn in 1Q26/27, compared to KWD 4.0mn in
1Q25/26 (EPS of 7.52 fils in 1Q26/27 vs 7.16 fils in 1Q25/26).

• As of 1Q26/27, the investment portfolio stood at KWD 489.1mn, with core investments
(excluding Equate) accounting for 39.8% of the total.
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Core Investments’ Update (1/2)

Eyas continues its strong growth trajectory, delivering a net income of KWD 4.5mn in
3Q25/26, compared to KWD 3.8mn in the same period last year, representing growth of
~18%.
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EPG Group maintained stable performance, reporting net income of KWD 1.3mn in
3Q25/26, in line with the same quarter last year.

Sama maintained its strong performance, reporting a net profit of KWD 3.8mn in its third
quarter of FY25/26, in line with the results for the same period last year.

• Nafais delivered improved performance, reporting net income of KWD 2.0mn in 1Q26,
compared to KWD 1.8mn in the same period last year, representing growth of ~10%.

• The increase was primarily driven by effective cost management and higher interest
income.



Core Investments’ Update (2/2)

• Muna Noor posted a net income of OMR 193K in 1Q26/27, compared to OMR 297K in
the same period last year.

• The decline was mainly due to margin pressures and lower exports during the quarter
as a result of continued regional stress.
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• Al Kout reported net income of KWD 739K in 2Q26, compared to KWD 1.4mn in the
same quarter last year.

• The decline in net income was due to lower revenue amid continued geopolitical
tensions in the region, during the quarter.
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Boubyan’s investment portfolio stood at KWD 489.1mn as of 
1Q26/27

Equate Group

Core investments

Non-core investments

Amounts in KWD, millions

Equate Group Ownership Carrying Value

Equate Petrochemical Co. 9.0% 159.2

The Kuwait Olefins Company (TKOC) 9.0% 102.6 

Equate Group Total 261.8 

Total Investment Portfolio 489.1

Total Non-Core Investments 32.6

Core Investments Ownership Carrying Value

EPG 100.0% 72.6

Sama 41.7% 53.5

Al Kout 54.1% 25.2

Eyas 62.8% 21.6

Nafais 21.1% 11.1

Muna Noor 100.0% 8.0

Afaq 90.3% 1.9

KVC 84.6% 0.7

Total Core Investments 194.7

53.5%39.8%

6.7%
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• Boubyan maintained growth in
income from its core investments,
despite headwinds in its industrial
investments (Al Kout and Muna
Noor Group), due to the continued
geopolitical pressures during the
quarter. The education portfolio
continued to deliver strong growth.

• Non-core investment contributed
KWD 706K in 1Q26/27, compared
to KWD 735K in the same period
last year.

• Overall, the net income for the
quarter increased to KWD 4.2mn,
from KWD 4.0mn in the same
period last year, mainly reflecting
the resilience of the core & non-
core investments along with lower
finance costs.

Commentary 

Boubyan achieved a net income of KWD 4.2mn in 1Q26/27

KWD, thousands EPS Contribution (fils)

Income 1Q26/27 1Q25/26 1Q26/27 1Q25/26

Eyas 2,823.8        2,396.9                   5.04          4.28 
Sama Education Co. 1,569.1        1,564.3                   2.80          2.79 
EPG Group 1,265.0        1,268.5                   2.26          2.26 
Al Kout 400.2           765.0                      0.71          1.37 
Nafais 413.9           375.3                      0.74          0.67 
Afaq Education Co. & KVC 250.1           205.3                      0.45          0.37 
Muna Noor Group 154.3           236.4                      0.28          0.42 
Total core investments income 6,876.4        6,811.7          12.27      12.16      

Total non-core investments income 706.0           734.9                      1.26          1.31 

Realised and unrealised FVTPL gain (loss) (3.7)              38.0                      (0.01)          0.07 
Intrerest and other Income 567.9           513.6                      1.01          0.92 
Total other income             564.2              551.6          1.01          0.98 

Total income          8,146.6           8,098.2        14.54        14.45 

Expenses
Finance cost (3,012.5)       (3,323.4)               (5.38)        (5.93)
Staff expenses (217.9)          (141.1)                  (0.39)        (0.25)
General & Admin expenses (434.4)          (381.1)                  (0.78)        (0.68)
Amortisation of intangible assets (160.9)          (160.9)                  (0.29)        (0.29)
Board & Govt. Fees / Taxes (107.8)          (80.1)                    (0.19)        (0.14)
Total expenses        (3,933.6)          (4,086.5)        (7.02)        (7.29)

Net income          4,213.0           4,011.6          7.52          7.16 



Core Investments contributed KWD 6.9 mn in 1Q26/27

Amounts in KWD, thousands
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6,876.4 

364.8 
82.1 

3.4 

6,811.7 

426.8 44.8 38.6 4.8 

 1Q25/26 Core
Investment Income

 Eyas  Afaq & KVC  Nafais  Sama Education
Co.

 Al-Kout  Muna Noor
Group

 EPG  1Q26/27 Core
Investment Income



Q&A

Thank you!


