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Greetings, ) Ak daas
Subject: Outcomes of NIND's BOD Meeting
We would like to inform you that the meeting of the Board Akl e Uuall A pana Blal alaa g Laia) i ol pialh) 353
of Directors of National Industries Group Holding was 2:00 dslull ol (§2026/3/12 G3hlsall (upadd) pgy duiailal
held on Thursday, 12/3/2026, at 2:00 PM Kuwait time, &taxall digidd) Ll clibed) adicly cussll Ags Cubsly Lk
and approved the annual consolidated financial —&dgall I ddLayl 2025/12/31 b dagiiall ddlall diull
statements for the year ended on 31/12/2025 and () g agad (32) L) g Allaial) Cluagll o
approval of recommendations related to the distribution
of dividends (results form attached).
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Previous disclosure
 date

We would like to inform you that the meeting

of the Board of Directors
Industries

of National
Group Holding was held on

Thursday, 12/3/2026, at 2:00 PM Kuwait time,
and the following resolutions were approved:

1.

Approval of the consolidated financial
statements for the financial year ended
31/12/2025 (results form attached).

Recommendation to distribute cash
dividends of 5% of the paid-up capital.

Recommendation to distribute In-kind
dividend to distribute 4 shares of National
Industries Company K.P.S.C. (subsidiary)
for every 100 shares held in National
Industries Group Holding K.P.S.C. (parent
company) resulting in total distribution of
101,217,591 shares of National Industries
Company K.P.S.C owned by the parent
company, after the approval of the
regulatory authorities.

We are pleased to announce that the analyst
conference call which will be held through live
webcast session on Wednesday 18/3/2026 at
2:00 afternoon (KT).

Interested parties are welcome to contact us

through
investor.relation@nig.com.kw

email:
provide

following
to

them with the invitation and access details for
the conference.
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' Financial Results

form!

Kuwaiti' Company (K\WD)
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Approved financial statements.

Approved auditor's report

This form shall not be deemed to be complete unless the

2025-12-31

2026-03-12

documents mentioned above are provided
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rrent Year

old!

‘ Statement
2024-12-31 2025-12-31
A138, 801 (alas ol 2l Glio
24% 58,956,000 72,982,000 | Net Profit represents the amount attributable to
‘ | the owners of the parent Company
Aaazelly Apalad) med) Ay
24% s 23.7 529.3
° it st Basic & Diluted Earnings per Share
aglazl| Slsgasl)
(2)% 502,752,000 494,250,000 g
Current Assets
Slagzsll o)
6% 1,599,215,000 1,698,023,000 ey
Total Assets
Aglaztl b |
2% 475,387,000 484,247,000 L L
- Current Liabilities
abglatl Jlas)
6% 861,092,000 915,675,000 m A plalld
Total Liabilities
Y125, mabluas Liolad! 2SI Bsa> Jlan)
8% 550,910,000 596,989,000 Total Equity attributable to the owners of the
Parent Company
EW eS| FENEY O] Jlex
(11)% 318,953,000 284,155,000 .
Total Operating Revenue
Al st )l 3le
3% 127,399,000 131,582,000 / !
Net Operating Profit
Gy ¥ gy Gdan ¥ 890all JUI aly / 2aS 1AL jtlausd]
N/A N/A N/A Accumulated Loss / Paid-Up Share Capital
Financial Results Form 1 AW UL B z3ges
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ar Statement
2025-12-31
- ry’ :15_).&." ‘éﬂ.h\-‘uu Uab'an e)." ‘gl.p
10% 19,558,000 21,598,000 Net.Proflt represents the amount
attributable to the owners of the parent
Company
Haaselly bl ! Amm,
109 57.9 :8.7
& = w3 Basic & Diluted Earnings per Share
Al sl ol Jlen)
(46)% 93,322,000 50,060,000 |
‘ Total Operating Revenue
‘_. Paal] | Lo
(1)% 35,873,000 35,557,000 ed

Net Operating Profit

] ncrease in Net Profit is due to!

e The increase in net profit this year is
primarily due to higher gain from
financial assets at fair value through
profit or loss. Additionally, a reversal of
previous impairments against
investments in associates was offset by
lower gross profit, reduced dividend
income, and a decline in the share of
results of associates.
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Auditor Opinion

1. | Unqualified Opinion X Ladzie g2 ly | L1
2. | Qualified Opinion O Laimis gy | .2
3. | Disclaimer of Opinion | shlt el pue | .3
4. | Adverse Opinion O oSka gl | .4
In the event of selecting item No. 2, 3 or 4, Al a4 613 612 08 iy slas ) Sl
the following table must be filled out, and this form is not aatund iy o Lo ShaiSla r3gaidl him sizny W o JUb) Jgutael
considered complete unless it is filled.
RIS
N/A
AT
N/A
G Y
N/A
G Y
N/A
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RS (3 WHE NN REXDPS [ -7 1198
In-kind dividend to distribute 4 shares of National
Industries Company K.P.S.C. (subsidiary) for every
4% 100 shares held in National Industries Group Holding -~
K.P.S.C. (parent company) resulting in total Other Dividend
distribution of approximately 101,217,591 shares of
National Industries Company K.P.S.C owned by the
parent company, after the approval of the regulatory
authorities.
el ¥ Gelaiy ¥ ol aisspue
N/A N/A No Dividends
E e RN
EARTRY Gy Slsyl sdke JW ey 3alyy
N/A N/A Issue Premium Capital Increase
AT G Y JWI aly pagaes
N/A N/A Capital Decrease
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Deputy CEO of Finance
and Administration
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Financial Results Form
Kuwaiti Company (KWD)

AU bl w5l 73508
(o) aissl s, 4



et (B gaid 3yl |
ey , Grant Thornton
13030 slawalt 2986 w. e i & W -
Ce’;.mﬁ W Mlsj_wj Olaally (:.,AUa.cJ‘
+965-2244-3900/ 9 (el

+965-2243-8451 ustd
www.grantthornton.com.kw

Jitesal) Clibual) G8) ja s i

Ol 3l Y
&,al_(._u: — Al Ak ) cileliall de gans

<l
daanall dgllall iyl 3805 J 9o o Al
g‘ i

el DLi) L gt oyl y (a1 AS i) g ], O — Al i ) e liaall Ao ganal dageall ALl bl 38 Ll
Sy el ilasdl ol 2l Y s 2025 sanisd 31 b LS ganall (lall 35l gy el () (Mo ganall''y Gpadin
o Aol Aal) sanalt Al Bl ()l y aamnall Ll (5 g (g8 il kil i g peamall DAY il Jaally s Sz

31 b WS e ganall pasnall (L S 5l A,pw@s,mu\soaAbu,sJHJ‘ﬁm,AsW|@u|auggwmu
AL il 3 Banall el Uiy g il callyy Apgiiall Al Faanall Al LT 5 qanall Al Lol 2025 sed
gl Adaall yylas adaa 0o 3 bl

@l s

ol df ] yo Clyly pane iy (panin L b 3 35 el Sl 58y L ppaaa 0} A poll ) jpdadd Uil 5 (8l Jlacly Ui i)
Lat) gl Cppanstanall LEDAYY (e coballaial U g Ao ganall (0 () sliuna L) U0 585 (g8 3 )1 oW Ananall Lullalf libylf 305
DAY clllialy (AT 3lie") Gl LB ppladd el el o abuall (sl DG jplae ol B
CBliza y coballaial) el e (381 51y Loy (5 a1 AENAYY Ly enay L i LS oy S0 A g0 (8 Aimamnall Zllalf il Loy ul..;:}.\l
RES IR

Ly el 8 kel 5831 AiDla 5 43S (lggle Ulaa A Gabatlt A ol e Wl

Qi) 380 ) gl

el 6 gl daasal) Aall il Wi 3 dpanf Y1 il a1 pa Y el oa o igeall L) ol cramaan eipnati 81 sl O
U a0 Qo el il Ly eyl oSS nannall ALl il (805 g U8 Bl (g s ) el al il 5 31
AL UGS HUal 8 5 5a) 038 (ya yal S0 Uil Gk y A M 3 sl ol Gy by 531 lli g Shianiia

Asbad) Aagilly Lkl Al J gasayl) pni

i LalSa bt g ¢y il gy 35 8 LS g1 (Hal (10 %635 A i Alokad) Ay Ausliall e pamall dyllall J ) ¢
AL g h itassd) 5 oy T A (e Akl Al e gl (pain ALY g 030 g gy il Ly & 50 50
LAY Ll Al I3 (e Adokall Aagily

ool cpaall ganill o ALl 5l Al sl yplaall am g Alolall Aagill o yed) Juabuiih pladiiaads Al J gua) 038 ppl oy

Agliia J gea Aladill (31 gual A (Uana pu) Dleall Hlais) ) atiaas oyl 1(1) g sianall -

hyinia g cdglia Jgead (5 pnall il Jia il Sl GMa Libhadle (S cDlaae ) At eyl 1(2) (5 siad) -
O (35 gl il i axa

g ga el iy LaSal (e Lihaa S Say Y Dl st clayil 13 (g slanal) -



Grant Thornton

£ 8.0k — Ll 4pih gl ciloUnal) 48 gana (pablusa Babudl o Jillasal) Cililusall il pa_ya 85 /s

Aolat Aagily kil A J g s /s

Aa jo I Al (o) 030 oy (il gl g A 0 g el il ) i (3) (5 sianall 5 (2) 5 shusally ol O 155
Jea¥l dai il g anail a3l lld 3 Loy Ailiall pill (3 sl (ol Al ol o2 (e Ulaa il (3 (il pa]
(ol i Uine (Ja (3) 5 sinnal 3 (2) 5 stonaly sl Aasd sl e ) D82l (0] o gl il il y sl
o agllat Ll 15085 Y] 53005 ¢ sall cilanay ¢l (ha sl ¥ ana y oad gial) Aol coliianlly o gl poe e gt 5
st AN el pania gy 581138 (s (58 el i e G dile (g plali Ly kg plSal (e ilail

o et e paaal) Lgaasial il a7 3ad g langle AasDla (530 ol s el On (e g Ul N el e o] Ciianali
i) pll il i A yag Ui Gams Lo () ALl i Sl g datall ol ace ) jlalindl &y il At 43U oy
Gusdy el S¥anay Ollaall o gl ciVona s il giall dpuith i) Jha At S Rl (5o pi el ja) IS e
g M il Y1 b et a8 gl Apuiian ylad e o) (M ALYl (Ll gine (50 il dm Jla il L a5 ¢ L)
il ) Ala pase Badaall MR Ly 2 gansall 3 gaslh (3Uad (pann a5 Ao gamnall (pa dadial) Cilagiill S 13} L sy Liad
i o e oSl g cllall J paa 03 dalall cilaliadll 4y g JUISH (e iy Wal Liad LS 33 5 g il ol ol 3

Al Al el (3l L ALl G Al gall laall d Lgale o gl lucid) bl a3 55 ALl

Uyl pgiii J g o shaall (g 33 30 Ao J geanl] fnandd) il il J5a 33 517 516 55 54 Sabadlg g2l (o2
LAY Caldll Jaalt g3 ¢y ALl Rl Ruaiad) Al J g s gikaasll o 2,1 ONA (e Aalal) dailly dtiall A0l

e il )8 3 jlaltial A poalidll oyl

B s iyl a5y Ui iy 5 € g g )5 8 LS a1 (a1 %29 s i Wy S 5 (8 e yanal il ()
sy Al 301 A58 J pral ilia b ) ppadll (Sl Vs aliand o o IS Uiaga JLaian¥) a8 oy g SRl 038 i gy ALl
Ay ine Al 8 alias) gl s any @l M gaiall g U

G5 o Aagil) il il e ks Capa e 3 S M (B ol LAY Glany e lalidl yasdl a6 jaly 8l uald
- 36 ad) ol Aunskaall e aa (380 Ly a0l ALE Aba 3l S 0 03] Ay il wll <ilS 13 L paatl ey
A il e Uy cala jiadl QA adudl apaal 4 s ga WiSal 5 <l i Ao sanall Casaiial A Aagls () Y Aagi alids
pead Y dna Gyl el giall dliiiaal) Agaiil) ciidaill i Al Jady ol Lagal call GRS aad aay Alatalt a5l plasiial)
o3¢ AL a1 5 & 58 ol ciial 530 Ay o) Aingadall Tyl Tpuiaandly asi g i) (3 il pand pads ) gal (g g AiDla oy

a3 ) gl (panm s a1 130 O (650 el e

L‘;J,,.;Atg,.oms_\ugaﬂwtumum,&ybmﬂgw&:‘G}ljyiww‘mmgﬂ\émmmﬁ)w
dan) ey Liad 388 clagill 3 alias) ol e Ly el (il Qe 3 S 30 8 Ll Apuilly Al paliash LI ey
L liay <l g cdad giall Al ‘w‘Liamﬁ.“u‘,.ﬁu-g;.hﬁgt\gu,é‘dﬁ%&&‘@\)ﬁﬁﬂbw\wﬂrw_ il
Jat Al gl et e e dopuagi M) S Rag Dla (g0 pilly Liad LS Bailual (3 guadl colalasily Ml o1 2 lipa il g

Aagill bt gt iy e shaall (e 3y 3al) e J guasd] Laanall Alall il Jga 19 55 5 4 clabial N g sa M (o>
Ay M s Al g8 e Lt

oAl claglea

Aaanal) L il Jadii Y S0 5) 5l alae 85 gAY il glaall e (A cilashad) e U gpuaa 3 Y O
Qn,éﬁ]\}lbwn&\ﬂh’g_,lud\}__)11“_,;|'AAC:.»L_a\...u.“J‘)A)gﬁégjﬁd,\iqh\;\lma"g.';l‘_,(\‘i{ﬁga\.jwlg_ﬁb‘jﬁ_,
el 5 2ag Uil i g o il



GrantThornton

£ .o, — Audaglil) Ayids ) ciloUial) A gana (pablosa Bbaall ) Jisal Clal] il pa i /S

A Cilagha /ai
ey Sl s e g3 ol oo imd Vg es A lashaally alal ¢ all (panisly ¥ Ananall Al il Jgm Wl 0

S 13) L lailly o g iy Ll o815 (5 A il slaall o @ SURY1 (oo Ll g posa O Aaanall Al il Uk, 3lay L
,\@m@&;L:sm_,.lr_d@tpgtu&p@,imﬂ\wsW\Qu@xgg)ﬁmmﬁgﬁymu,u\
ulm;qﬂl‘g_)sm&b,u\uhLHMQ_‘SJ\d\.u,\J\u.\c-;L'\._l«\.‘:.La)ﬂ.a\b!,_@haﬁ,}m‘,@i*ﬁd\)‘y\l\&.eﬂbﬁ
oad pa 1 el (g Ui s shlaalld g AW il gladll Gl ania Fpala il g Sad ellin Ol ecnibanadl Gl s 8 Gl I Lo

Aall s A aie il e b gl Uil

A pal o ol panall 3 (30 3o Uil oty ol il 3 g3 (o) Ll 1) e gl JulSH g sl 5l i A i
oY) g

daagal) dalf it g Aas gadf i 08 Ol pamall g 5 1Y) Al g s

8ol Aty Ul A galt Alaall ybaal G 5 Jole JS dnapall AL il ia e g Slas] e A g gl Agall 0 310Y1 0
oom i S8 Tl L1 O S (hn L) Ui ol 5 5301 il dasull o3 (i il all dpanall pns s 0
Laadh o iadl e Aait cuilS ¢ g dgala cld 4 8

oe ‘h\a}\ &\:ccl.aniyb c%\)‘)‘iu\ﬂ LS;\ZAJ u.‘b i&)ﬁ.&h SJ'\;(‘?H:: oe ﬂ_,_,m SJDY\ u_}&l (izazall @ul Q\JLA.\J‘ sda alacy
o il Gl )l A paaal) Tuia B 10W1 A (S5 ol Le ¢ gpminall &yt paiaaV fane GGl g By paias¥) el Gy Ailaiall ) g1

Ao ganall LI o 5 o) dlae 48l o o A g pusall Agall p S gall (ke o Gl puadd O

daanall Al il (3805 J g cilbuadl bl e byl g'pna

S OBl e At il ol g edgole €ty e Al (JSS cnaaall Al Ll o A gine laSl o Jgeanll o Lilaal of
Giatl) Laga b i Y LS eg sasall Ale oSl A gind) culasSlal ¢ Al e (g giag o2 3l 5y 8 jlanal y Laall
Sl oy ety il L o ey W g g Al (8 Aol il g il Lty oSS g ool A gall ol il (38 324N
.U,L.UL—.,mem&n@mytauﬂ,&:jyulgylwwsgm‘m,isg)mu\saﬂ@u);gwl
Aaagall Ll il 028 &

el Uil i) Sl 5m 5 g J0Ea Y15 gl ot i 3850 ) bl 58y A e o 0 305,
torb ey Uil LS Gl

é_._é.\'ﬂ‘ﬁ.\‘;b.aj:)gﬂ'i_,c.'a_,_,cl.‘a'an_,“}\ﬂ“‘)zKQSULLIB\S;U‘MW‘W‘QU\*BQQJNQQﬁjﬂl}k&(ﬁjg& .

QLIS pae lalia o Uil ehag) (e WiSay Gubaad apaii] diia g 488 G5 A} o J peaall GlXSp ¢ plalaall ollid Al

Cligda g g5 gl phal i Jady a8 Eal o Cua dladdl (e Al el @l (e e b piad Jiadl e Aatlill dpalall 5 il
ot Jaall e oY skad ol ela i ye gh 82 guala

Ao ganall ql';l.\l\ Japall cled jaf dllad J s (15‘)!‘

1Y U8y Bamall g L Hilatiall ilabuag g Lighaall Lypuakaall il 050 4l gina y Anial) dgpaitaall Cluskyuall Lae e pils o



Ny Grant Thornton

(f.\.ﬁa‘\.{d)-&ib.\a L\Luu.f \; ,,.QU;‘:.LLH

S

£, 0,08 — Auladil) ik gl cilelinall 4 gara (ablaa Bibaad) () Sieaal) cililoual) bl ja s 85 /a5
Aacageal] Allal) it (3,805 J g cilibiaad) Bl pa Sl g'gana /25

b gan (L‘.‘.,\.\r— L\LALL;:L“ ‘3.‘:§Jﬂ| adal u“" ;L'\QJ 43.;\)‘)43“\1\ L\.\.qéyaﬁq.!:\.gu\.;‘]l uaum'a_)hyl ‘gh.i.'n.nl L;Ldﬁcl:\.ﬁuy‘ .
o Ll lial g o de yanall 8 )08 Jgn i m s (S 480 5 a8 iy sl gl laaly i ya ggobe S0 oo lin SN L i
oy Gl i B LT cili o Ugle (kg on gl 53 ol 3o p () Ula i Lo )y gl ase abad
it ) elld 525 i g Dl e laliad) el S 13 Lo Alla 8 5| cdmasnall 0Ll il (sanm gy Adlaiall cilaliadl)
Shanl @llia 6 8 43 Al way G i 5 s Lgde Uliaa A 58 A} e adiad i gan Wil o) 131
Al et e il e lgllas! Alal g o Ao ganall 5 )08 aae ) 5355 o Al syl

il Al colS 13 Lagh s ecbaliaiYl olld Loy g gadll g aadaiill g (i jall pals e dnaanall il il plall U oy
ole IS5 i jall Eiag (G Le Aalaiall Ealaall g cMabaall (el dnasall 4yllall

Y Ao ganall (yarim 53l gl (LAY UndilYl ) Sl Lualalt Al il glaall o Aaidhay A4S (385 Al o Jganll o
oo Jath gl g pusall Janii g A gaaall (33835 Qe ghal e ol p3Y1 5 4pa 5l o 05l 500 L) Anaaall dlall il dﬁng
Gl g,

e o AN 2 gall ) ey alaill i g5y Uy U (g AT sl Gania g AaS gall Gk o Gl el o paall o s
ol Aglae B Linlyl ol 0 LI Tl (LIS 8% i gl il Lol el Ly cLgdliS)

Lilalis )} A8LS) sy g iy ALY Aileiall Ligall o clallaiag Uiel 3501 3y Loy 2 pall ket oo Cl gipmsall 09 30 580 LS
oy Wais (A ady A oy LD 8 o S8 0 g g () i 8 3 (gAY ) sall

b saal Y1 Ll e UL o Layand o3 a1 ) 51 ol S gadl el o (ol g sl gn Ly ol g (A 51 O 00
305 e 3a¥) ol e Ll Uiad oy g gl (o ety n il oy Al il Aamall Al iyl (385
Oavia lgde laad)l e U )i can 300 ci¥la A g (e sal G laailfl e aad dlaal Cilag plill g Gl il (S5 ol L o il

Adadl aliadl o padai o 3l Lgie mlaall) dayis it o dpule aildl Liad U 5 )8

5 A A8 1 g 45 38 cipliaiall J gy AT

Clalia¥ly e sheall BS o Uilias 38 IS il Al 351y 58 Lo pe Al cnanall ALl iyl 53¢ 3l Lk oY)
A | by SN g Ly 3l il glaall AHS (jaal Anagdl) llall il o o388 ol ey &5y i Wl
e yall J puaS Uiy o5 sal 2830l Oy eLagBlgant 291 A8 A1 a1 U g (pugudil i g LagiDigand s Al 53Y 5 2016
JM‘“SMJ‘(&‘&S)}“W"‘PM‘JM\.ﬁn.!J‘ﬁw‘&ﬁYJmﬂ’C)ﬁuf&ym%lJ”JWJ);A_,
el a8 e ol AT AS AN LSS e gale 34 (S S da o 2025 a3 o Apgliall Ll

%M@cuw|ﬁm02010m7(§)uﬂ\(&\]Rgal.cchu]!.'s.“’;] J_,:_;_,w.\_)gr‘t\.'\iﬁﬁd)\ig‘_,‘éu:ﬁ‘
S AV AS AN B e orte piliad Sy B4y e <2025 e 31 gmxmadx‘qM\@sﬂs:ﬂTh@y\
el 18 S 5

c‘umn e ia

nin i 141 pd) cliluall Gl e
S iy gl (galdall — () 580 ) 5 il

cy &N
2026 w12



8 L Aaglalh Sy g £ 0, O — Ayl A oll cilelial) 46 gana
Agageall Alladl il
2025 spand 31

aaall Jiludd) of 7l ¥ Ol

Tl dadl dugriall Aiud)
3] A pamd 31 2

2024 2025 lal
& all & il
175,967 165,722 30 £ hanll g 3 s 5 Cilagsa b3l )
(138,410)  (135,988) e aall e 3 ghadl y el A5
37,557 29,734 N Jana
27,731 45,135 11 Silaadll g L9 O3 e Al Al b J sl 0 e
21,277 17,018 11 ol a5 bl
9,810 8,586 11 0 gh byl
70,347 42,190 19 A ) S i illi o daas
(630) (751) Ay L) e _Jiadl Alatal) dadll 3 il
3,092 3,105 Syt ety
11,359 3,150 7 ol et
180,543 148,167
(33,772) (39,793) A Al A gae iy s
(9,080) (9,521) ol s
(44,320)  (41,326) 11 iyl s
(10,292) 32,729 8 Claradall iy jlas s Al alisil (iled) /o) e
83,079 90,256 ST Calaa B g Ayl I8 gD
(1,105) (1,628) 9 iy yuall
(630) (630) 29 8aY! Gulas eliac | 3lilS
81,344 87,998 10 FEA] o3
1= el Lt 7y
58,956 72,982 PV AS il Sl
22,388 15,016 § sdapiall b gl
81,344 87,998
odi237 8293 12 231 A8 il (Siay Aaaldlf AbdAal) g dpdsd) pipl] diny

Arazall Lillall ALl 038 (o [jads ¥ 1é ja JSiT 62 — [2 Ciladeall e digall cilaliany! o)



G L Al il pidl g @, o, 0 — Aagll) A o) e liall 48 gana
Aaanall dlalf ity
2025 ramsd 31

gl AV Jaldd) Jaall g siledd) of ZL Y il

Al daadl dggatall Adudt
o 3] A e 31 B

2024 2025

& all &, il
81,344 87,998 D)
s oA ALLa )t /(pilud)
) gl el ) Y lgdinaad Gule) Sy 45
2,408 (3,793) igial cililee dygat oo Anilidlee <l %
(32) (20) AT el Jaall Ja (e Aotal) dailly e J gea Aalad) dagill 3 il ila
3354  (3,625) Ay il il (5 a1 ALLLEN cotal ) /(iluaal)) 6 duas

5,730 (7,438)

Bl gf gy ) ) Ui Y Wgdsisai sle ) aly o 4 3

1,783 (188) 8aaaall ailial) Aty Lalall 4 ) 5 L Y1 /(ilaall) il
(5,824) (8,779) DAY AUl Jaa) O3 (e Alabad) Aagilly Adle J puay Aalall Al 6 il s
5,752 8,914 ey Sl LAY Jaldll Jadl i das
1,711 (53)
7,441 (7,491) Aall 5 A9 ALl Culdl Y /( piludll) Mlan)
88,785 80,507 Al ALalidl 3l Y Aaa)
1= el Al ALalill Cild ¥ e
63,647 68,443 f.'\n Al S
25,138 12,064 3slagadl i gacaal)

88,785 80,507

Arasall dullall CUlull 038 yo [jais ¥ I ja JS&T 62 — 12 Cilsiall o dival) ddual Cilalayyl



b L Aa il S pddl g £ .8, — Aol dgih gl) cilelial) A8 gagea
Gaagall Afalh cillt
2025 spasus 31

gaaall Al €l (s

e 31 s 31

2024 2025 zlay
& all &3 il

Joatt
197,296 196,573 13 Jalaall gl 4 2l
145341 151,564 14 G AY U gl daall padl
46,130 44752 15 Ol
5 1,402 _paliall il e
10,904 13,991 slalaall 2L L J goad)
420271 462,902 16 St 2 1IN (e Aokal il Bl J puat
146,482 135,583 17 DAY bl Jaal INA (e dlalall el dlle J geal
69,171 68,789 18 A HlaTiall el et
431,792 493,047 19 Uya 5 i€ )3 b il
116,102 114,468 20 Clanall g Y clStial
9,623 8,652 gl b lnnei!
6,103 6,300 5 gl
1,599,215 1,698,023 Joal (Aan)
4Ll (35hag p guadl)
agadll
16,446 16,773 13 Al ) gatise
93,919 109,085 21 i Y p sy Jul) ol
664,771 732,864 22 g il
68,100 38,100 23 Calaidl
17,856 18,853 24 Clamadall
861,092 915,675 2 32a)l & yana
PRURTERAES DY I EN R FAN D PPN
240,994 253,044 25 st il
175,435 175435 25 o T
(23,975) (23,975) 26 Ly 5al) agud
64,597 79319 27 Adall s ¥ Chglabga Yl
(1,725)  (9,052) 28 A dnds BT 5 sk
95,584 122,218 Al ~LLY!
550,910 596,989 A8 AN Sy Lalid) L) G sia
187,213 185,359 6.2 bdauaall e paasll
738,123 782,348 ASlaf 5 gha  aa
1,599,215 1,698,023 PRI qu, pyadll £ e

4 e .} ’

A,

daall dasea dms

8l Galaa G

Anapal! Lullall Colilyal oia o [indy ¥ 1E jin SE&T 62 — 12 ciladeal o Lisall Lisall cilalizgy)



SouqAl-KabeerBuilding

b Grant Thornton

' . i ; P O, Box 2986 Safat 13030
Al-Qatami, Al-Aiban & Partners Py

T+965-2244-3900/9
F+965-2243-8451
www.grantthornton.com.kw

Independent Auditor’s Report

To the Shareholders of
National Industries Group Holding — KPSC
Kuwait

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the consolidated financial statements of National Industries Group Holding — Kuwaiti Public
Shareholding Company (the “Parent Company™) and its subsidiaries, (together refetred to as the “Group™),
which comprise the consolidated statement of financial position as at 31 December 2025, and the consolidated
statement of profit or loss, consolidated statement of profit or loss and other comptehensive income,
consolidated statement of changes in equity and consolidated statement of cash flows for the year then ended,
and notes to the consolidated financial statements, including material accounting policy information.

In our opinion, the accompanying consolidated financial statements present faitly, in all matetial respects, the
consolidated financial position of the Group as at 31 December 2025 and its consolidated financial performance
and its consolidated cash flows for the year then ended in accordance with IFRS Accounting Standards as
issued by the International Accounting Standards Board (“IASB™).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described in the Auditor’s Responsibilities for the Audit of the Consolidated
Financial Statements section of our report. We are independent of the Group in accordance with the
International Code of Ethics for Professional Accountants (including international independence standards)
issued by the International Ethics Standards Board for Accountants (“IESBA Code”) and the ethical
requirements that are relevant to our audit of the consolidated financial statements in the State of Kuwait. We
have fulfilled our ethical responsibilities in accordance with these requirements and the IESBA Code.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Key Audit Matters

ICey audit matters are those matters that, in our professional judgment, were of most significance in our audit
of the consolidated financial statements of the current period. These matters were addressed in the context of
our audit of the consolidated financial statements as a whole, and in forming our opinion thereon, and we do
not provide a separate opinion on these matters. We have determined the matters described below as the key
audit matters.

Valuation of financial assets measured at fair valu

The Group’s financial assets measured at fair value represent 35% of total assets at the reporting date which
require significant judgment and estimate with respect to the valuations. These financial assets are classified as
financial assets at fair value through profit or loss or financial assets at fair value through other
comprehensive income.

The valuation of these financial assets is performed using a fair value hierarchy under IFRS as discussed below:

- Level 1: valuations based on quoted prices (unadjusted) in active markets for identical assets.

- Level 2: valuations based observable inputs other than quoted prices, such as market transactions fot similar
assets, interest rate curves, or credit spreads.

- Level 3: valuations based on unobservable inputs requiring significant judgment and estimation.
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Independent Auditor’s Report to the Shareholders of National Industries Group Holding —
KPSC (continued)

ti ncial assets measure. ir value (continued
Given that Level 2 and Level 3 valuations rely on significant assumptions and modeling techniques, the
valuation of these financial assets is subject to estimation uncertainty. These valuations were derived from the
application of different valuation methods including relative valuation methods, adjusted net asset value and
discounted cash flows. The key inputs for level 2 and level 3 valuations include market multiples, illiquidity
discounts, expected cash flows, risk free rates, growth rates and credit spreads. Given the significant judgement
and estimation tisk involved in these valuations, we determined this to be a key audit matter.

Our audit procedures included, amongst others, assessment of the approptiateness of the valuation
methodologies and models applied by the Group including agreeing the cattying value of the investments to
the internal and external valuations. Further, we challenged the key valuation assumptions by critically
evaluating the key inputs such as expected cash flows, risk-free rates, growth rates and credit spreads,
benchmarking them against external data to assess their reasonableness and performed sensitivity analysis to
understand the impact of changes in key assumptions. We determined whether the valuations provided by the
Group fell within pre-defined tolerable differences thresholds, and further analysed and challenged any
significant deviations. Additionally, we examined the completeness and accuracy of the disclosures related to
these financial assets and ensured that the financial statements complied with IFRS disclosure requirements
regarding fair value measurement.

For further details on the valuation of financial assets measured at fair value through profit or loss and other
comprehensive income, refer Notes 4, 5, 16, 17 and 33 to the consolidated financial statements.

Impairment assessment of investment in associates
The Group’s investment in associates represents 29% of the total assets at the reporting date and is accounted
for using equity method of accounting. Under this method, investment is initially recorded at cost and
subsequently adjusted for post-acquisition changes in the associate’s net assets, less any recognized impairment.

Management performed an impairment assessment for certain investments in associates where impairment
indicators were present at the reporting date to determine whether the carrying amounts of those associates
were recoverable in accordance with TAS36 — Impairment of Assets. Consequently, the Group exercised
significant judgement and estimates in determining their recoverable amount, based on the higher of value-in-
use and fair value less cost of disposal. This involves estimating projected future cash flows and applying
appropriate discount and growth rates, which are subject to estimation uncertainty and sensitivity. Given the
subjective nature of key assumptions and the financial significance of these investments, we determined this to
be a key audit matter.

Our audit procedures included, amongst others, evaluating management’s identification of impairment
indicators to determine whether impairment testing was required. For investment in associates where
impairment indicators were present, we reviewed the Group’s methodology for estimating recoverable amount.
We assessed the reasonableness of projected future cash flows against the most recent financial performance
and market trends. We also considered the appropriateness of key inputs such as long-term growth rates used
to extrapolate future cash flows and the discount rates.

For further details on the impairment assessment of investments in associates, refer Notes 4, 5 and 19 to the
consolidated financial statements.

Other information

Management is responsible for the other information. The other information comprises Board of Directors’
report (but does not include the consolidated financial statements and our auditor’s report thereon), which we
obtained prior to the date of this auditor's report, and the complete Group’s Annual Report which is expected
to be made available to us after that date.
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Other information (continued)
Our opinion on the consolidated financial statements does not cover the other information and we do not

express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is materially inconsistent
with the consolidated financial statements or our knowledge obtained duting the audit or othetrwise appears to
be materially misstated. If, based on the work we have performed on the other information that we have
obtained prior to the date of this auditor’s report, we conclude that there is a matetial misstatement of other
information, we are required to report that fact. We have nothing to report in this regard.

When we read the Group’s complete Annual Repott, if we conclude that thete is a material misstatement
therein, we are required to communicate the matter to those charged with governance.

Responsibilities of Management and Those Charged with Governance for the Consolidated Financial
Statements

Management is responsible for the preparation and fair presentation of the consolidated financial statements
in accordance with IFRS Accounting Standards as issued by the IASB, and for such internal control as
management determines is necessary to enable the preparation of consolidated financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the Group’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Group or to cease operations,
or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a
whole are free from material misstatement, whether due to ftaud or etror, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs will always detect 2 material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these consolidated
tinancial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

* Identify and assess the risks of matetial misstatement of the consolidated financial statements, whether due
to fraud or error, design and petform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the overtide of internal control.

* Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Group’s internal control.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.
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Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements (continued)

* Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Group’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditot’s report to the related disclosures in the
consolidated financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
arc based on the audit evidence obtained up to the date of out auditor’s report. However, future events or
conditions may cause the Group to cease to continue as a going concern.

* Evaluate the overall presentation, structure and content of the consolidated financial statements, including
the disclosures, and whether the consolidated financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

¢ Obrtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group to express an opinion on the consolidated financial statements. We ate responsible
for the direction, supervision and performance of the Group audit. We remain solely responsible for our audit
opinion.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that
we identify duting our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requitements regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were
of most significance in the audit of the consolidated financial statements of the current period and are therefore
the key audit matters. We describe these matters in our auditor’s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not
be communicated in our report because the adverse consequences of doing so would reasonably be expected
to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

Furthermore, in our opinion, proper books of account have been kept by the Parent Company and the
consolidated financial statements, together with the contents of the report of the Parent Company’s Board of
Directors relating to these consolidated financial statements, are in accordance therewith. We further report
that we obtained all the information and explanations that we required for the purpose of our audit and that
the consolidated financial statements incorporate all information that is required by the Companies Law No. 1
of 2016 and its Executive Regulations, as amended, and by the Parent Company’s Memorandum of
Incorporation and Articles of Association, as amended, that an inventory was duly carried out and that, to the
best of our knowledge and belief, no violations of the Companies Law, the Executive Regulations, or of the
Parent Company’s Memorandum of Incorporation and Articles of Association, as amended, have occurred
during the year ended 31 December 2025 that might have had a material effect on the business or financial
position of the Parent Company.
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Independent Auditor’s Report to the Shareholders of National Industries Group Holding —
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Report on Other Legal and Regulatory Requirements (continued)

We further report that, during the course of our audit and to the best of our knowledge and belief, we have not
become aware of any material violations of the provisions of Law 7 of 2010, as amended, relating to the Capital
Markets Authority (“CMA”™) and its related regulations duting the year ended 31 December 2025 that might
have had a material effect on the business or financial position of the Parent Company.

Hend Abdulla};’.fﬁ/Syx‘ayca
License no. 141 A
of Grant Thomton ~ Al-Qatami, Al-Aiban & Partners

Kuwait
12 March 2026
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Year ended Year ended
31 Dec. 31 Dec.
Note 2025 2024
KD '000 KD '000
Revenue from sales and contracts with customers 30 165,722 175,967
Cost of sales and contracts with customers (135,988) (138,410)
Gross profit 29,734 37,557
Gain from financial assets at fair value through profit or loss 11 45135 27,731
Dividend income 1" 17,018 21,277
Interest income 11 8,586 9,810
Share of results of associates 19 42,190 70,347
Change in fair value of investment properties (751) (630)
Rental income 3,105 3,092
Other income 7 3,150 11,359
148,167 180,543
General, administrative and other expenses (39,793) (33,772)
Distribution costs (9,521) (9,080)
Finance costs 11 (41,326) (44,320)
Net impairment reversals/(losses) and provision charges 8 32,729 (10,292)
Profit before taxation and Directors’ remuneration 90,256 83,079
Taxation 9 (1,628) (1,105)
Directors’ remuneration 29 (630) (630)
Profit for the year 10 87,998 81,344
Profit for the year attributable to:
Owners of the Parent Company 72,982 58,956
Non-controlling interests 15,016 22,388
87,998 81,344
Basic and diluted earnings per share attributable to the owners of
the Parent Company 12 29.3 Fils 23.7 Fils

The notes set out on pages 12 to 66 form an integral part of these consolidated financial statements.
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Consolidated statement of profit or loss and other

comprehensive income

Year ended Year ended

31 Dec. 31 Dec.
2025 2024
KD '000 KD '000

Profit for the year 87,998 81,344
Other comprehensive (loss)/income:
Items that may be reclassified subsequently to profit or loss:
Exchange differences arising on translation of foreign operations (3,793) 2,408
Net change in fair value of financial assets at FVTOCI (20) (32)
Share of other comprehensive (loss)/income of associates (3,625) 3,354

(7,438) 5,730
Items that will not to be reclassified subsequently to profit or loss:
Net (losses)/gain from defined benefit plan actuarial (188) 1,783
Net change in fair value of financial assets at FVTOCI (8,779) (5,824)
Share of other comprehensive income of associates 8,914 5,762

(53) 1,71

Total other comprehensive (loss)/income for the year (7,491) 7,441
Total comprehensive income for the year 80,507 88,785
Total comprehensive income for the year attributable to:
Owners of the Parent Company 68,443 63,647
Non-controlling interests 12,064 25,138

80,507 88,785

The notes set out on pages 12 lo 66 form an integral part of these consolidated finanvial statements.
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Consolidated statement of financial position

31 Dec. 31 Dec.
Note 2025 2024
KD '000 KD '000

Assets

Cash and cash equivalents 13 196,573 197,296
Accounts receivable and other assets 14 151,564 145,341
Inventories 16 44,752 46,130
Trading properties 1,402 B
Financial assets at amortised cost 13,991 10,904
Financial assets at fair value through profit or loss 16 462,902 420,271
Financial assets at fair value through other comprehensive income 17 135,583 146,482
Investment properties 18 68,789 69,171
Investment in associates 19 493,047 431,792
Property, plant and equipment 20 114,468 116,102
Intangible assets 8,652 9,623
Goodwill 6,300 6,103
Total assets 1,698,023 1,599,215

Liabilities and equity

Liabilities
Due to banks 13 16,773 16,446
Accounts payable and other liabilities 21 109,085 93,919
Borrowings 22 732,864 664,771
Bonds 23 38,100 68,100
Provisions 24 18,853 17,856
Total liabilities 915,675 861,092
Equity attributable to the owners of the Parent Company
Share capital 25 253,044 240,994
Share premium 25 175,435 175,435
Treasury shares 26 (23,975) (23,975)
Statutory and general reserves 27 79,319 64,597
Other components of equity 28 (9,052) (1,725)
Retained earnings 122,218 95,584
Equity attributable to the owners of the Parent Company 596,989 550,910
Non-controlling interests 6.2 185,359 187,213
Total equity 782,348 738,123
Total liabilities and equity 1,698,023 1,599,215
NS
s nosnsnl
Sa'ad Motamimead Al-Sa'ad
Chairman

The notes set out on pages 12 1o 66 form an integral part of these consolidated financial statements,



