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Mr. Mohammad Saud Al-Osaimi
Chief Executive Officer- Boursa Kuwait Company
Greetings,

Subject: Minute of NIND’s Analyst / Investor
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Conference

With reference to the above subject, and as per article No. (8-
4-2) Continuing Obligations in the Premier Market of Boursa
Kuwait Rule Book issued as per decision No.1 for year 2018,
and since NIND has been classified in the premier market.

Kindly be informed that the Analyst/Investors Conference for
the First Quarter ended 31/03/2022 was held on Monday

16/05/2022 at 1.00 pm (KT) through a live webcast, with No

material information has been circulated during the
conference.

Furthermore, attached is the minute of the Analyst /Investor
Conference.

Sincerely
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Analysts/Investors Conference
Period Ended 31 March 2022

Edited transcript of National Industries Group Holding KPSC analysts/investors
conference call for the period ended 31 March 2022 held on Monday, 16 May 2022
at 13:00 Kuwait time.

Corporate participants:

. Mr. Ahmad Mohammed Hassan, Chief Executive Officer

. Mr. Faisal Al Nassar, Deputy CEQ of Finance and Administration

. Mr. Reyadh Al-Edrissi, Deputy CEO of Investment and Mega Projects
] Mr. Mubasher Sheikh, Chief Financial Officer — (via conference call)

L

Analysts;

. Mr. Ahmad Ali Asiri, Financial Analysis Manager — MENA Edquities
Department from Kuwait Financial Centre K.P.S.C. "Markaz" - (via
conference call}

Introduction:

Mr. Ahmad Ali Asiri:
Distinguished Attendees,
Good afternoon.

Welcome to the National Industries Group Holding (“NIG” or the "Group”)
analystsf/investors conference call for the period ended 31 March 2022. My
name is Ahmad Asiri, | am the financial analysis manager of Kuwait Financial
Centre “Markaz”.

It is a pleasure to have with us today Mr. Ahmad Hassan — Chief Executive
Officer of NIG, Mr. Faisal Al-Nassar — Deputy CEO of Finance and
Administration of NIG, Mr. Reyadh Al-Edrissi — Deputy CEQ of Investments
and Mega Projects of NIG and Mr. Mubasher Sheikh, Chief Financial Officer
of NIG.

We would like to thank you for attending the conference.
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| would like to give the lead to Mr. Ahmad Hassan, NIG’s Chief Executive Officer.
Mr. Ahmad Hassan:

Thank you, Mr. Ahmad.

(Good afternoon, thank you all for attending.

| hope all of you are doing good and staying safe.

We begin the conference with the brief disclaimer as done in our previous
calls, "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. It is solely for use at an investor presentation
and is provided as information only. This presentation does not contain al! the
information that is material to an investor”.

| would also like to refer you to our full disclaimer on (Page 2) of the analyst
and investors presentation for the period ended 31 March 2022.

The call will include financial presentation laying out the financial performance
of the Group. Afterwards, we will be having a Q&A session. Time allowing,
we will endeavor to answer all questions received. Any unanswered
guestions or follow-up questions can be emailed to our investor relations
email.

| want to shed light on the overall operating environment and our performance
in that context during the first quarter of 2022,

Market concern has shifted from COVID to global geopolitics and this has
taken center stage and is a source of apprehension for the global path to
economic recovery. The Kuwait's operating environment has improved,
buoyed by the price of oil and improved consumer spending. This has
translated to better business confidence and improved business activity.

Additionally, Kuwait and GCC markets also performed well in the first quarter
of 2022. The Kuwaiti equity market was up for the third consecutive month
during March 2022. Our portfolio of financial assets at fair value through profit
and loss reported an average positive return of approximately 17% for the
pericd ended 31 March 2022, whereas the Boursa Kuwait all-share index
appreciated almost by 19% and Saudi Exchange — Tadawul appreciated by
approximately 16%. Accordingly, the Group reported investment revenue for
the period ended 31 March 2022 amounted to KD 66 million as compared to
KD 25 million for the same period in 2021, representing an increase of almost
160%.
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We are pleased to announce that NIG has achieved remarkable profit growth
during the first quarter of 2022 with net profit amounting to KD 46.4 million as
compared KD 19.1 million for the same period in 2021, representing an
increase of 143%. Whereas NIG’s earning per share (EPS - Profit) for the
period ended 31 March 2022 amounted to 31.6 fils as compared to 13.1 fils
for the same period in 2021 (Page 14).

| would like to hand over the call to Mr. Faisal Al Nassar our Deputy CEO of Finance
and Administration to present the financial performance for the period ended 31
March 2022.

Mr. Faisal Al Nassar:
Thank you, Mr. Ahmad,
Good afternoon.
| hope all of you are well and staying safe.

The Group’s total revenue for the period ended 31 March 2022 amounted to
KD 105.1 million as compared to KD 58.2 million for the same period in 2021,
representing an increase of 80%.

The building material division sales amounted to KD 13.2 million for the period
ended 31 March 2022 as compared to KD 10.5 million for the same period in
2021 (Page 15), representing an increase of 26%.

The NIG’s specialist engineering & chemical division sales for the period
ended 31 March 2022 amounted to KD 12.9 million as compared to KD 11.7
million for the same period in 2021 (Page 15}, representing an increase of
11%.

The Group's hotel and IT services division sales amounted to KD 3.9 million
for the period ended 31 March 2022 as compared to KD 3 million for the same
period in 2021 (Page 15), representing an increase of 30%.

The Group’s gross profit for the period ended 31 March 2022 amounted to

KD 5.9 million as compared to KD 4.6 million for the same period in 2021,
representing an increase of 30%.

| would like to hand over the call to Mr. Mubasher Sheikh, Chief Financial Officer to
present the financial position for the period ended 31 March 2022.
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Mr. Mubasher Sheikh:
Thank you, Mr. Faisal,
Good afternoon.
| hope all of you are well.

NIG Shareholder's Equity as of 31 March 2022 amounted to KD 452 million
as compared to KD 408 million and KD 350 million as of 31 December 2021
and 31 March 2021 respectively (Page 20). This represents an increase of
KD 44 million or 11% as compared to 31 December 2021 and an increase of
KD 102 million or 29% as compared to 31 March 2021.

The Group’s total assets as of 31 March 2022 amounted to KD 1.35 billion as
compared to KD 1.28 billion and KD 1.23 billion as of 31 December 2021 and
31 March 2021 respectively (Page 19).

The “Net Debt to Equity Ratio” has substantially improved and stands at 87%
as compared to 97% as of 31 December 2021 and 115% as of 31 March
2021.

I would like to thank you for your time this afternoon and now we open the floor for
any questions.
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Q&A

Mr. Ahmad Ali Asiri, Financial Analysis Manager - MENA Equities Department
from Kuwait Financial Centre K.P.S.C. “Markaz”

How was the performance of Noor Financial Investment Company
(NOOR) for the period ended 31 March 2022?

Mr. Ahmad Hassan:

Noor achieved a net profit of KD 6.4 million in Q1 2022, an increase of
51% compared to Q1 2021. The Company also recorded a growth in
Shareholders’ Equity, reaching an amount of KD 88.4 million as of 31
March 2022 and the book value per share of 217 fils. Noor declared a
dividend of 6 fils per share and bonus shares of 25% for the year 2021.

The total income of Noor in the Consolidated Statement of Profit or
Loss for the quarter was KD 11.2 million representing KD 5.4 million
share of profits of associates, KD 3.9 million revenue from the
operations of the subsidiaries in the IT and hotel industries and KD 1.9
million from other assets.

Meezan Bank Limited Pakistan — held through one of the Group's local
subsidiary Noor Financial Investment Company — recorded strong
performance for the first quarter of 2022 and reported a profit of US$
50.3 million, growing 26% compared to Q1 2021.

Mr. Ahmad Ali Asiri, Financial Analysis Manager - MENA Equities Department
from Kuwait Financial Centre K.P.S.C. “Markaz”

How was the performance of lkarus Petroleum Industries
(IKARUS) for the period ended 31 March 20227

Mr. Reyadh Al-Edrissi:
Ilkarus achieved a net profit for the period ended 31 March 2022

amounting to KD 17.2 million as compared to KD 6.2 million for the
same period in 2021, representing an increase of 176%. Whereas
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Ikarus EPS (Profit) amounted to 28.6 fils for the period ended 31 March
2022 as compared to 10.4 fils for the same period in 2021.

Total assets of lkarus as of 31 March 2022 stood at KD 199.1 million
as compared to KD 174.4 million and KD 129.3 million as of 31
December 2021 and 31 March 2021 respectively.

Whereas lkarus’ shareholders equity as of 31 March 2022 amounted
to KD 150.9 million as compared to KD 130.2 million and KD 85.9
million as of 31 December 2021 and 31 March 2021 respectively.

The stock of Sahara International Petroleum Company - SIPCHEM (in
which lkarus has a significant stake and listed on Saudi Exchange —
Tadawul) classified as investment at fair value through profit or loss
and investment at fair value through other comprehensive income has
been performing very well since the beginning of 2022. Riding on a
buoyant crude price, the SIPCHEM share price was record high at
SAR 55.5 in the last week of March 2022, which resulted in significant
upside in the unrealized gains in Ikarus’ holding of the investment.

lkarus’ Saudi based subsidiary — Middle East Chemicals Company
(MIDCHEM) recorded a net profit of SAR 4.5 million, in the first quarter
of 2022 exceeding the previous year’s first quarter result by 178%.

Mr. Ahmad Ali Asiri, Financial Analysis Manager —~ MENA Equities Department
from Kuwait Financial Centre K.P.S.C. “Markaz”

How was the performance of Al Durra National Real Estate
Company (Al Durra) for the period ended 31 March 2022?

Mr. Faisal Al-Nassar:

Al Durra’s Saudi Arabia based subsidiary — Durra Al-Shamiya Real
Estate Company has finished construction of exclusive hotel
apartment (Dara Rayan Hotel) in Riyadh — Kingdom of Saudi Arabia
with an area of 2,500 sqm. It contains 51 furnished suits. The hotel is
working in full capacity in the first quarter of 2022.

Al Durra has purchased a new land in Shuwaikh Industrial Area with

an area of 2,000 sqm. Al Durra plans to operate a refrigeration storage
and it is expected to be constructed within two years.
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Al Durra achieved a net profit for the period ended 31 March 2022
amounting to KD 2.7 million as compared to KD 2.2 million for the
same period in 2021, representing an increase of 20%. Whereas
shareholders equity as of 31 March 2022 amounted to KD 202.6
million as compared to KD 199.9 million and KD 186.8 million as of 31
December 2021 and 31 March 2021 respectively.

Mr. Ahmad Ali Asiri, Financial Analysis Manager —- MENA Equities Department
from Kuwait Financial Centre K.P.S.C. “Markaz”

How was the performance of National Industries Company
(NICBM) during the period ended 31 March 20227

Mr. Mubasher Sheikh:

NICBM achieved a net profit of KD 1.3 million or EPS (Profit) of 3.8 fils
for the period ended 31 March 2022 compared to KD 1.2 million or 3.5
fils for the period ended 31 March 2021.

NICBM generated gross profits of KD 3.2 million for the period ended
31 March 2021 as compared to KD 2.5 million for the same period in
2021, representing as increase of 30%.

There is an increase in the NICBM's total sales by 26% and the reason
for the increase is primarily due to the increase in sales of products
such as interlocking tiles, light weight bricks, mortar, cladding and lime
bricks at competitive prices and the increase in sales also resulted by
the commencement of construction work at Al-Mutla'a residential plots
along with new construction projects and awarding of tenders at the
government level.

As for the NICBM's investment in the services sector provided for
drilling oil wells through its subsidiary company SCOMI, the growth in
its revenues represent 75.2% when compared to the same period in
2021, where the company has achieved revenues of KD 1.4 million as
compared to KD 774 thousand for the same period in 2021.

The company has completed the construction of the ready-mix plant
in the Al-Mutla’a area, which will contribute to increase in sales,
especially for the segment of residential plots, and the company is
currently studying several options to enhance its production of white
and light weight bricks to fulfil the local demand.
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Mr. Ahmad Ali Asiri:

Thank you for attending the conference. | would request NIG’s team to separately
respond to any questions that they might receive from the participants.

If you have any further questions, please send an e-mail to NIG’s Investor relations
Department:

Investor.relation@nig.com.kw

Presentation discussed during the session is available at NIG’s web site.

From our side | would like to thank the management team of NIG for taking the call
and | would like to thank all participants.
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