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Analysts/Investors Conference
Nine Months Ended 30 September 2021

Edited transcript of National Industries Group Holding KPSC analysts/investors
conference call for the nine months ended 30 September 2021 held on Monday, 8
November 2021 at 13:00 Kuwait time.

Corporate participants:

. Mr. Ahmad Mohammed Hassan, Chief Executive Officer

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

. Mr. Reyadh Al-Edrissi, Deputy CEO of Investment and Mega Projects
) Mr. Mubasher Sheikh, Chief Financial Officer

Analysts:

. Mr. Ahmad Ali Asiri, Financial Analysis Manager — MENA Equities
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 Halding ("NIG” or the "Group”)
analysts/investors conference call for the nine months ended 30 September

2021. 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 CEO 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.

I would like to give the lead to Mr. Ahmad Hassan, NIG's Chief Executive Officer.
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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 all 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 nine months ended 30 September 2021.

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 endeaver to answer all questions received. Any unanswered
questions or follow-up questions can be emailed to our investor relations
email.

During the nine months ended 30 September 2021, the macroeconomic
situation has gradually improved over the world. Restrictions imposed to
reduce the impact of the COVID-19 pandemic have been eased, allowing for
a return to normalcy. Although the pandemic's future and influence on
economic activity are yet unknown, we anticipate that the steady progress will
continue, and we remain cautiously optimistic about the future and the
resumption of economic activities across several industries.

In Kuwait, the government continued to implement a thorough immunization
campaign, which had a positive impact on containing the pandemic and
resulted in a considerable reduction in the number of new COVID-19 cases
reported on a daily basis, the rates of hospitalization and fatalities. As a result
of the improved health situation, limitations such as travel restrictions have
been relaxed. All of these initiatives have boosted businesses confidence and
activity levels.

NIG has managed to achieve a profit growth during the 3 quarter of 2021
with an increase of 188% in net profit amounting to KD 26.0 million or EPS
(Profit) of 17.7 fils as compared to the net profit amounting to KD 9.0 million
or EPS (Profit) of 6.2 fils for the same period in 2020 (Page 15).
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For the nine months ended 30 September 2021, NIG reported an increase of
226% in net profit amounting to KD 69.6 million or EPS (Profit) of 47.6 fils as
compared to the net loss amounting to KD 55.1 million or EPS (Loss) of 37.7
fils for the same period in 2020 (Page 15).

| would like to hand over the call to Mr. Mubasher Sheikh our Chief Financial Officer
to present the financial performance and financial position for the nine months ended
30 September 2021,

Mr. Mubasher Sheikh:

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

The Group’s total revenue for the nine months ended 30 September 2021
amounted to KD 206 million as compared to KD 54.6 million for the same
period in 2020, representing an increase of 277%. NIG'’s total sales for the
nine months ended 30 September 2021 totaled to KD 80.4 million as
compared to KD 75 million for the same period in 2020 (Page 13).

The building material division sales amounted to KD 30.5 million for the nine
months ended 30 September 2021 as compared to KD 25 million for the same
period in 2020 (Page 14), representing an increase of 22%.

Total sales for the specialist engineering & chemical division for the nine
months ended 30 September 2021 amounted to KD 40.23 million as
compared to KD 40.24 million for the same period in 2020 (Page 14).

The Group's hote! and IT services division sales amounted to KD 9.7 million
for the nine months ended 30 September 2021 as compared to KD 9.8 million
for the same period in 2020 (Page 14).

The Group’s total assets as of 30 September 2021 amounted to KD 1.27
billion as compared to KD 1.19 billion and KD 1.18 billion as of 31 December
2020 and 30 September 2020 respectively (Page 17).

NIG Shareholder's Equity as of 30 September 2021 amounted to KD 397

million as compared to KD 327 miliion and KD 325 million as of 31 December
2020 and 30 September 2020 respectively (Page 18). This represents an
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increase of KD 70 million or 21% compared to 31 December 2020 and an
increase of KD 72 million or 22% compared to 30 September 2020.

The “Net Debt to Equity Ratio” stands at 100% as of 30 September 2021 as
compared to 124% as of 31 December 2020 resulting in a substantial
improvement of 24%.

NIG’s borrowing costs amounted to KD 15.9 million in the nine months of
2021, representing a decline of 12% as compared to the same period in 2020.

| 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 Al Durra National Real Estate
Company (Durra) for the nine months ended 30 September 20217

Mr. Mr. Ahmad Hassan:

NIG's subsidiary Al Durra National Real Estate Company K.S.C.C
(Durra) reported a net profit of KD 5.8 million for the nine months ended
30 September 2021 as compared to a net loss of KD 2.1 million for the
same period in 2020.

During the period, Durra has disposed one of its wholly owned [ocal
subsidiary with a net asset value of KD 2.6 million for a consideration
of KD 4 million resulting in a net gain of KD 1.4 million. The assets of
the disposed subsidiary mainly comprised of an investment property.

Durra’s total assets as of 30 September 2021 amounted to KD 236
million as compared to KD 233.1 million as of 31 December 2020.
Whereas Durra shareholders’ equity as of 30 September 2021
amounted to KD 190.4 million as compared to KD 184.5 million as of
31 December 2020, representing an increase of 3%.
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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 nine months ended 30 September 2021?

Mr. Reyadh Al-Edrissi:

Noor achieved a net profit of KD 13.5 million for the nine months ended
30 September 2021, representing an increase of 45% compared to the
net profit of KD 9.3 million for the nine months ended 30 September
2020.

During the period, Noor completed a merger with one of its local
subsidiary, Noor Telecommunication Company K.S.C.C, which
resulted in a net gain of KD 1.4 million in Group shareholders’ equity.

Noor total shareholders’ equity has increased by 25% during the
period and has reached to KD 83.7 million as of 30 September 2021
with a book value per share of 205 fils. Noor’s share price has doubled
during the current nine months to 344 fils as of 30 September 2021
from 172 fils as of 31 December 2020.

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

How was the performance of Group’s associates during the nine
months ended 30 September 20217

Mr. Faisal Al Nassar:

The Group's share of result of associates amounted to KD 19.6 million
for the nine months ended 30 September 2021 as compared to KD 7.8
million in the same period in 2020. This represents an increase of
almost 150%.

Mabanee Company, an associate held through one of the Group’s
local subsidiary Al Durra National Real Estate - posted a net profit of
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KD 40.7 million or EPS (Profit) of 34.7 fils in the nine months of 2021
as compared to KD 9.5 million or EPS (Profit) of 8.1 fils for the same
period in 2020.

The activities at the Avenues Mall have returned to normal levels
during the 3rd quarter of 2021, as evidenced by Mabanee Company's
improvement in the profitability for the nine months ended 30
September 2021.

Meezan Bank Limited Pakistan, an associate held through one of the
Group’s local subsidiary Noor Financial Investment Company
recorded strong performance and reported a net profit of
approximately KD 35 million (equivalent to US$ 116 million) for the
nine months ended 30 September 2021.

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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DISCLAIMER

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 all of the information that is material to an investor. This presentation has been prepared by, and is the sole
responsibility of NIG.

Natlonal industrios Group
(Holding )

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 therein 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 the matters described hetein.
They may be 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. These materials are not intended to provide the basis for any recommendation that any investor should subscribe for or
purchase any securities. We strongly recommend that a prospective investor seeks the advice of a duly licensed consulting body
specialized in the content of this presentation and with his, her or its own legal, business and tax advisors to determine the
appropriateness and consequences of any investment in any securities to artrive at an independent assessment of such investment.

Past performance is not indicative of future results. NIG 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 for the provision of any services).

Certain statements in this presentation may constitute forward-looking statements. These statements reflect the Company's expectations
and are subject to risks and uncertainties that may cause actual results to differ materially and may adversely affect the outcome and
financial effects of the plans 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 risks and uncertainties or to publicly announce the result of any revisions to the forward-
looking statements made herein.
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National Industries Group Holding (NIG) commenced its operation as a
building materials manufacturing company founded back in 1961. NIG
was listed on the Boursa Kuwait in 1984. NIG’s growth from a building
materials manufacturer to a multinational conglomerate is a great saga of
dedication and commitment. Today, NIG manages several and manifold
activities in core businesses including Building Matetials, Petrochemicals,
Oil & Gas Services, Mechanical Industries, Utlities, Real estate,
Infrastructure, Financial Services and financial investments.
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ABOUT NIG

Through the asset management expertise in managing financial
portfolios, equity shares, and direct investment has brought home
creditable and laudable profits to its shareholders.

The Group now owns major equities in various companies thtiving in
the financial investment and industrial investment sectors both
regionally and internationally. NIG has spread its wings far and wide
with simultaneous Investments in the Kingdom of Saudi Arabia, United
Arab Emirates, United Kingdom and the United States with major
equities in several prominent companies in the region including Oil &
Gas and Petrochemical Companies.
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HATIONAL INDUSTRIES COMPANY NI Group

National Industries Company — KPSC (NICBM)

NIC was established in Kuwait in 1961 to manufacture and matket building
materials and infrastructure products. NIC temains a leader in the
construction and building material sector in Kuwait and GCC due to the
expansion of its industrial base and its commitment to a product
diversification strategy to guarantee income growth and an increase in
shareholders' equity. NIC owns and operates 16 production plants and a
quarry and has 1800 employees.




SUBSIDIARIES -

M_.. | Tw L.Ih.lt, (Fuglazt)
_.”:_.f‘ o) . NI m..q.a:.u

OUTLOOK e S

Ikarus Petroleum Industries Company - KSCC

Ikarus Petroleum Industries is well established as a leading investor in the
energy industry throughout the Middle East. The Middle East region is rapidly
growing as a global center in the production of petrochemicals.

IKARUS owns a controlling stake in Middle East Chemical Company Limited
which owns 100% of a KSA-based Chlor Alkali producer (SACHLO).
SACHLO produces caustic soda, chlorine, hydrochloric acid and sodium
hypochlorite.
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Noor Financial Investment Company - KPSC

Noor Financial Investment Company (“Noor”) was established in Kuwait in
1996 and its shares were listed on the Kuwait Stock Exchange in May 2006.
Noor is engaged in investment activities and financial services primarily in
Kuwait, the Middle East, Asia, and other emerging markets. Noor offers a
full spectrum of innovative and unrivalled investment and financial services
which include both advisory and asset management.
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Al Durra National Real Estate

Al Durra National Real Estate Company was established in 2005 to provide leadership in
the expanding real estate industry throughout the GCC countries and the MENA region.

Proclad Group

Proclad Group has firmly established itself as one of the leading suppliers of integrated
solutions to a diverse range of market sectors with manufacturing facilities in United Arab
Emirates, United Kingdom and Europe. With a commitment to providing clients with the
complete service, Proclad has developed a group of specialist companies through a
combination of investment and acquisition.
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Gross Profit and Sales

9 Months Ended 30 September 2020 & 2021

m
5
a)
g

: B
i

Gross Profit Sales

wn
(=]

KWD Millions




GROUP FINANCIAL

g

PERFORMANCE st e

Natlonat Industrios Group
in

(Ho

Sales Split and Investment Revenue

9 Months Ended 30 September 2020 & 2021
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Natlonal Industrios Group
(Holding )

Earnings / (Loss) Per Share & Net Profit / (Loss)

9 Months Ended 30 September 2020 & 2021

Fils Per Share

Earnings / (Loss) Per Share (EPS)
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Profit / (Loss) attributable to owners
of parent company
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Assets & Liabilities

30 September 2021 / 31 December 2020 / 30 September 2020
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Natlanat Industries Group
(Holding }

Noor Financial Investment Company — KPSC (NOOR)
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Ikarus Petroleum Industries Company — KSCC (IKARUS)

9 Months Ended 30 September 2020 & 2021

lkarus - Revenue Ikarus - Net Profit / (loss)
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National Industrios Group
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National Industries Company — KPSC (NICBM)

9 Months Ended 30 September 2020 & 2021

NICBM - Revenue NICBM - Net Profit / (Loss)
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