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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.  
 

ᣧم.  شكر᠍ :  س يور   سᝣل  
ً

ᢾᗫᖂج جمᘭع᠍ ا   ᢕᣂالخ سᣧ  مساء   ᢝᣥاس ا. 
أرقام ᛿ابᚏتال. سأستضᘭف وأدير المᜓالمة  ᗷ  الᘘحوثس يور من فᗫᖁق  

اليوم من  اليوم وانضم  ᢝᣙد   مᘭالس  ، ᡧ ᢕᣌس    ͭ المتحدثᛳالرئ بول فᗫᖁن، 
كة ᡫᣄذي للᘭد   ،التنفᘭكة.    ͭ والس ᡫᣄلل ᢝᣠالما ᢝ آغا، المدير  ᢔᣍما  بو᛿  أود

المᜓالمة.    ᢝ
ᡧᣚ الجميعᗷ القادمة، سᘭُ أن أرحب  القلᘭلة  ᢝ الدقائق 

ᡧᣚ  ᢝᣠد
س ذلك  وᗖعد  بᘭᙫانه  التنفᘭذي  أسئلتᜓم  الرئᛳس   ᢝ

ᡨᣛلتل المجال  نفتح 
عليها.  ل    والإجاᗷة  تفضَّ بول،  السᘭدͭ   ᣠإ الآن  الᝣلمة  أنقل  وسوف 

  سᘭدي. 
  
 
 

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 

فᗫᖁن:   لكِ شكر᠍ بول  الخᢕᣂ    ا  مساء   .ᣧع᠍ا سᘭجم،    ᢝ
ᡧᣚ ᗷᜓم  ومرحᘘ᠍ا 

النتائج  مᜓالمةال العام  الᗖᖁــع    المالᘭة عن  الجماعᘭة لعرض  الأول من 
س ᘘدأ    . 2022  . ᡫᣃاᘘوم واضح  اليوم  لمᜓالمة  أعمالنا  جدول  إن 

كة شمال الزور الأوᣠ  ل القوائم المالᘭة والأحداث الرئᛳسᘭة    ᗷمناقشة  ᡫᣄ
الᗖᖁــع   ᗷفتح    الأولخلال  المᜓالمة   ᢝᣧسُ ن ا  ᠍ ᢕᣂوأخ العام،  المجال  من 

نتائجنا   عن  ᗷالحدᘌث  الآن  سأنتقل  عليها.  والإجاᗷة  أسئلتᜓم   ᢝ
ᡨᣛلتل

  . 2022من العام   الأولالمالᘭة خلال الᗖᖁــع 
الᗖᖁــع   الᙬشغᘭلᘭة خلال  أرᗖاحنا  العام    الأولᗷلغت  مليون    12.7من 

  ، ᢝ ᡨᣎᗫᖔارتفاع  دينار كᗷ  تهᙫسᙏ فᘭة نفسها من العام  8.5طف ᡨᣂعن الف %
 . ᢝ

ᡧᣔة    الماᘭلᘭشغᙬوفات الᣆلغت المᗷ ما᛿3.9    ، ᢝ ᡨᣎᗫᖔمليون دينار ك
.  8.3طفᘭف ᙏسᙫته    رتفاعᗷا  ᢝ

ᡧᣔة نفسها من العام الما ᡨᣂالفᗷ مقارنة %
، ᗷارتفاع طفᘭف ᙏسᙫته    8.8وᗖلغ مجمل أرᗖاحنا   ᢝ ᡨᣎᗫᖔمليون دينار ك

. ᛿ما ᗷلغت الأرᗖاح قᘘل  8.6 ᢝ
ᡧᣔة نفسها من العام الما ᡨᣂخلال الف %

والإ  ائب  ᡧᣆوال والاستهلاك  الفوائد  ،    8.1هلاك  ᢝ ᡨᣎᗫᖔدينار ك مليون 
.  6.6طفᘭف ᙏسᙫته    رتفاعᗷا  ᢝ

ᡧᣔة نفسها من العام الما ᡨᣂخلال الف %
ᢝ أرᗖاحنا  

ᡧᣚان صا᛿3.5    تهᙫسᙏ ارتفاعᗷ ، ᢝ ᡨᣎᗫᖔخلال  25مليون دينار ك %
  ᣠإ ᢝᣓᛳشᜓل رئᚽ رجع ذلكᗫ؛ و ᢝ

ᡧᣔة نفسها من العام الما ᡨᣂارتفاع  الف
   . حجم الإنتاج والمتاح منه

افق النتائج المذكورة أعلاه مع توقعات الإدارة، فᘭما ᛿ان أداء  ᛿ما تتو 
ᣠض᠍ا إᘌد᠍ا. وتجدر الإشارة أᘭالمحطة ج    ᢝ ᡨᣎة الᘭسᛳأن أبرز أحداثنا الرئ

 ᢝᣦ عليها  الضوء  ᘻسلᘭط  العادᘌة    ᘌجب  العمومᘭة  الجمعᘭة  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. 
 
 

  ᢝ
ᡧᣚ 2022مارس    31المنعقدة    ᣢمة  عᘭقᗷ ةᘌاح نقدᗖــــع أرᗫفلس    5توز

ᢝ للسهم  ᡨᣎᗫᖔوزعت يومالواحد ك ᢝ ᡨᣎل  28 ، والᗫᖁ2022أب .    
  ᛿7ما وافق مجلس الإدارة أᘌض᠍ا عᣢ توزᗫــــع أرᗖاح نقدᘌة مؤقتة ᗷقᘭمة  

ᢝ ستوزَّع قᘘ᠍ᗫᖁا.   ᡨᣎللسهم الواحد، وال ᢝ ᡨᣎᗫᖔلمة الآن  فلس كᝣوسأنقل ال
ᢝ أسئلتᜓم والإجاᗷة عليها. شكر᠍ا  

ᡨᣛلفتح المجال لتل ᣧدةͭ سᘭالس ᣠإ
 .ᣧلكِ 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. 
 

ᣧا شكر᠍ :  س يور   س   
ً

ᢾᗫᖂبوللك  ج سوف،  المجال  .  ᢝ ل  نفتح 
ᡨᣛتل  

  ته نا من خلال كتابلرجاء إرساله  السؤال،    إن أردتم طᖁح الأسئلة الآن.  
  ᣢع الدردشة  مᗖᖁــع   ᢝ

ᡧᣚ ᡧ ᢕᣌمᘭأو  س نتظر    ،لذلكو .  ال دقᘭقة  لمدة 
 ᢝ

ᡨᣛلتل ᡧ ᢕᣌقتᘭتᜓمأسئلدق .   
 لᝣيᘘدو أنه لا توجد حالᘭ᠍ا أسئلة لطرحها. 

ً
ᢾᗫᖂما، بول و شكر᠍ا ج   ᢝ ᢔᣍبو  .

شكر᠍ا لᝣم جمᘭع᠍ا عᣢ انضمامᜓم  جماعᘭة اليوم.  بهذا نختتم مᜓالمتنا ال
ᢝ الᗖᖁــع التاᢝᣠ من العام. 

ᡧᣚ مᝏلنا اليوم؛ ونرا  
 

Paul Frain Thank you. Thanks, Soha.  :نᗫᖁم.  بول فᝣا لكِ شكر᠍ شكر᠍ا ل  .ᣧس 
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This confidential document is provided for informational purposes only. THE INFORMATION SET OUT IN THIS PRESENTATION AND PROVIDED IN THE DISCUSSION SUBSEQUENT THERETO 
DOES NOT CONSTITUTE AN OFFER OR SOLICITATION OF AN OFFER TO BUY OR SELL SECURITIES IN ANY JURISDICTION. IT IS SOLELY FOR USE AT AN INVESTOR PRESENTATION 
AND IS PROVIDED AS INFORMATION ONLY. THIS PRESENTATION DOES NOT CONTAIN ALL THE INFORMATION THAT IS MATERIAL TO AN INVESTOR. THIS PRESENTATION HAS BEEN 
PREPARED BY AND IS THE SOLE RESPONSIBILITY OF Shamal Az-Zour Al-Oula KSCP (“THE “COMPANY”).

The information contained in this document is proprietary and confidential to Shamal Az-Zour Al-Oula KSCP. You must only use such information for the purposes of discussions with Shamal Az-
Zour Al-Oula KSCP and you must hold such information in strict confidence and not reproduce it or disclose it to any person, except as may be required by law.

You must not place any reliance for any purpose whatsoever on the information contained in this document. No representation or warranty, express or implied, is given by or on behalf of Shamal Az-
Zour Al-Oula KSCP or any other person as to the accuracy or completeness of the information or opinions contained in this document and no liability whatsoever is accepted by Shamal Az-Zour Al-
Oula KSCP or any other person for any loss howsoever arising, directly or indirectly, from any use of such information or opinions or otherwise arising in connection therewith.

Some information contained in this document has been obtained from sources prepared by other parties and it may not have been independently verified.

The supply of this document does not imply that the information within is correct at any time subsequent to the date of this document.

The information herein may be amended and supplemented and may not as such be relied upon for the purpose of entering into any transaction. This presentation may not be reproduced in whole or 
in part, distributed or transmitted to any other person without the Company's prior written consent. The information in this presentation and the views reflected there in are those of the Company and 
are subject to change without notice. All projections, valuations and statistical analyses are provided to assist the recipient in the evaluation of matters described herein. They maybe based on 
subjective assessments and assumptions and may use one among alternative methodologies that produce different results and to the extent that they are based on historical information, they should 
not be relied upon as an accurate prediction of future performance. This material is not intended to provide the basis for any recommendation that any investor should subscribe for or purchase any 
securities. This presentation does not disclose all the risks and other significant issues related to an investment in any securities / transaction. Past performance is not indicative of future results. The 
Company is under no obligation to update or keep current the information contained herein. No person shall have any right of action against the Company or any other person in relation to the 
accuracy or completeness of the information contained in this presentation. No person is authorized to give any information or to make any representation not contained in and not consistent with this 
presentation and if given or made such information or representation must not be relied upon as having been authorized by or on behalf of the Company. This presentation does not constitute an 
offer or an agreement, or a solicitation of an offer or an agreement, to enter into any transaction (including the provision of any services). No assurance is given that any such transaction can or will 
be arranged or agreed. Certain statements in this presentation may constitute forward-looking statements. These statements reflect the Company's expectation and are subject to risk and 
uncertainties that may cause actual result to differ materially and may adversely affect the outcome and financial effects of the plan described herein. You are cautioned not to rely on such forward-
looking statements. The Company does not assume any obligation to update its view of such risk and uncertainties or to publicly announce the result of any revision to any forward-looking 
statements made herein.

This document may contain forward-looking statements which, by their nature, involve a number of risks, uncertainties and assumptions that could cause actual results or events to differ materially 
from those expressed or implied by these statements. These risks, uncertainties and assumptions could adversely affect the outcome and financial effects of the plans and events described within 
this document. In particular, actual results may be adversely affected by future developments affecting inflation, interest rates, taxation, social instability or other economic, political or diplomatic or 
other matters. Forward-looking statements contained in this document that reference past trends or activities should not be taken as a representation that such trends or activities will continue.
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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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