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Mr. Hamed Ahmed Ali
Chief Executive Officer -Dubai Financial Market

Greetings, pa g Ads Ayt

Cc Securities and commodities Authority Cppaginall Al g Adladl (315690 A Baludl N Aduud

Subject: Minute of NIND’s Analyst / Investor

ae ganal (ysalicual) / cpllaall jaige puana ;g guingall

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 31/03/2024 was
held on Tuesday 14/05/2024 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

Ahmed M. Hassan

Chief Executive Officer
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Analysts/Investors Conference
Period Ended 31 March 2024

Edited transcript of National Industries Group Holding KPSC analysts/investors
conference call for the period ended 31 March 2024 held on Tuesday, 14" May 2024
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
L Mr. Mubasher Sheikh, Chief Financial Officer

Analysts:

Mr. Mochammed Abdulgader, Senior Vice President — Buy Side Research,
Kuwait Financial Centre K.P.S.C. “Markaz” — (via conference call)

Introduction:

Mr. Mohammed Abdulgader:

Distinguished Attendees,
Good afternoon, everyone.

Welcome to the National Industries Group Holding (“NIG" or the “Group”)
analystsfinvestors conference call for the period ended 31 March 2024. My
name is Mohammed Abdulgader, Senior Vice President — Buy Side
Research, from 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.

| 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. Mohammed.
Good afternoon and thank you all for joining us today.
I 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 presenfation and provided in the
discussion subsequentthereto does not constitute an offer or solicitation of
an offer to buy or sell securities. It is solely foruse at an investor presentation
andis provided as information only. This presentation does notcontain all the
information thatis material to an investor.”

I would also like to refer you to our full disclaimeron (Page 2) of the analyst
and investors presentation for the period ended 31 March 2024.

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

| would like to start by outlining the key aspects of the business environment
in Kuwait and GCC, as well as a summary of NIG's results for the period
ended 31 March 2024,

In Kuwait, the economy closed the quarter on a somewhat subdued note.
Notably, credit expansion stayed sluggish, and real estate transactions
displayed signs of weakeningin line with past trends. Additionally, inflation
has tapered off, reflecting a downward trajectory linked to a deceleration in
private demand.

Turning to the GCC region, growth for the year is anticipated to maintain its
strength, propelled by heightened energy prices which are shoring up public
finances and fueling domestic demand. Furthermore, the rollout of public
economic diversification strategies and strong capital inflows are set to
enhance the economic outlook.

Boursa Kuwait showed a strong performance during the first quarter of 2024,

the All-Shares Market Index, Premier Market Index and the Main Market
Index experienced the same upswing of 7.5%.
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Duringfirstquarter of 2024, NIG reported total revenue amountingto KD 89.2
million as compared to KD 78.5 million for the same period in 2023,
representing an increase of 14%.

NIG reported a net profit for the period ended 31 March 2024 amounting to
KD 29.5 million resulting in EPS (Profit) of 13.1 fils as compared to net profit
of KD 15.9 million resulting in EPS (Profit} of 7.0 fils for the period ended 31
March 2023 (Page 14).

The annual general meeting of NIG held on 9" May 2024 approved the board
of directors’ proposal to distribute cash dividends of 5% or 5 fils per share
amounting to KD 11.5 million and additionally, to issue 5% bonus shares for
the year ended 31 December 2023.

| would like to hand over the call to Mr. Faisal Al-Nassar, our Deputy CEO of
Finance and Administration to present the financial performance of the Group
for the period ended 31 March 2024,

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

The Group's revenue from sales and contracts with customers for the period
ended 31 March 2024 amounted to KD 40.4 million as compared to KD 39.3
million for the period ended 31 March 2023 (Page 16), constituting a growth
of 3%.

The Group’s gross profit for the period ended 31 March 2024 amounted to
KD 9.7 million as compared to KD 8.7 million for the period ended 31 March
2023 (Page 16), representing an increase of 11%.

The Group's share of results from associate for the period ended 31 March
2024 amounted to KD 12.2 million as compared to KD 7.4 million for the
period ended 31 March 2023, representing an increase of 65%.

NIG's Investment division revenue for the period ended 31 March 2024
amounted to KD 48.8 million as compared to KD 39.2 million for the period
ended 31 March 2023 (Page 15), representing an increase of 25%.

NIG's specialist engineering & chemical division sales for the period ended
31 March 2024 amounted to KD 24.2 million as compared to KD 22.2 million

Page 30f9



for the period ended 31 March 2023 (Page 15), representing an increase of
9%.

| would like to hand overthe call to Mr. Mubasher Sheikh, our ChiefFinancial
Officer to present the financial position of the Group as of 31 March 2024.

Mr. Mubasher Sheikh:
Thank you, Mr. Faisal.
Good afternoon.
| hope all of you are well and staying safe.

NIG Shareholder's Equity as of 31 March 2024 amounted to KD 526 million
as compared to KD 499 million and KD 492 million as of 31 December 2023
and 31 March 2023 respectively (Page 20). This represents an increase of
KB 27 million or 5% as compared to 31 December 2023 and an increase of
KD 34 million or 7% as compared to 31 March 2023.

The Group’s total assets as of 31 March 2024 amounted to KD 1.55 billion as
compared to KD 1.5 billion and KD 1.47 billion as of 31 December 2023 and
31 March 2023 respectively. This represents an increase of 3% and 6% as
compared to 31 December 2023 and 31 March 2023 respectively (Page 19).

NIG's investment in associates as of 31 March 2024 amounted to KD 380
mitlion as compared to KD 376 million and KD 339 million as of 31 December
2023 and 31 March 2023 respectively. This represents an increase of KD 4
million or 1% and KD 41 million or 11% as compared to 31 December 2023
and 31 March 2023 respectively.

The “Net Debt to Equity Ratio” has improved and stands at 76% as at 31
March 2024 as compared to 79% as of 31 March 2023.

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

Mr. Mohammed Abdulqader, Senior Vice President — Buy Side Research,
Kuwait Financial Centre K.P.S.C. “Markaz”

How was the performance of National Industries Company (NICBM) for
the period ended 31 March 20247

Mr. Ahmad Hassan:

NICBM achieved a net profit of KD 2.1 million resultingin EPS (Profit} of 5.9
fils for the period ended 31 March 2024 as compared to a net profit of KD 0.5
million or EPS (Profit) of 1.3 fils for the period ended 31 March 2023. NICBM
has also achieved a gross profit of KD 2.3 million for the period ended 31
March 2024 as compared to KD 2.6 million forthe same period endedin 2023.

The tofal assets of NICBM as of 31 March 2024 stood at KD 121.5 million as

compared to KD 117.9 million and KD 115.2 million as of 31 December 2023
and 31 March 2023 respectively.

NICBM reported Shareholders’ Equity of KD 88.4 million as of 31 March 2024
with a book value per share of 252 fils.

The annual general meeting of NICBM held on 17 April 2024 approved the

board of directors’ proposal to distribute cash dividends of 10% or 10 fils per
share for the year ended 31 December 2023.
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Mr. Mohammed Abdulgader, Senior Vice President — Buy Side Research,
Kuwait Financial Centre K.P.S.C. “Markaz”

How was the performance of Ikarus Petroleum Industries (lkarus) for the
period ended 31 March 20247

Mr. Reyadh Al-Edrissi:

Whilstmaking a gross profit of KD 4.4 million in the first quarter of 2024 albeit
due to unrealized losses in first quarter from change in fair value of financial
assets at fair value through profitor loss amounting to KD 2.2 million, lkarus
reported a netloss of KD 0.8 million or EPS (Loss) of 1.6 fils forthe period
ended 31 March 2024 as compared to a net profit of KD 4.8 million or EPS
(Profit) of 9.6 fils for the same period in 2023,

Total assets of lkarus as of 31 March 2024 stood at KD 236.3 million as

compared to KD 232.4 million and 239.9 million as 31 December 2023 and
31 March 2023 respectively.

lkarus reported Shareholders' Equity of KD 109.9 million as of 31 March 2024
with a book value per share of 220 fils.

The Kuwait-based Oil & Gas subsidiary of lkarus, GOFSCO, has shown
substantial growth in its financial performance for the period ended Q1 2024
as compared to Q1 2023. Revenue reached amounting to KD 6.8 million in
Q1 2024 as compared to KD 4.7 million in Q1 2023, representing a growth of
46%. Additionally, net income soared amounting to KD 2.8 million as

compared to KD 0.9 million in the same period representing a growth of
226%.

The annual general meeting of IKARUS held on 4 April 2024 approved the

board of directors’ proposal to distribute cash dividends of 5% or 5 fils per
share for the year ended 31 December 2023.
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Mr. Mohammed Abdulgader, Senior Vice President — Buy Side Research,
Kuwait Financial Centre K.P.S.C. “Markaz”

How was the performance of Noor Financial Investment Company
(Noor} for the period ended 31 March 20247

Mr. Faisal Al Nassar:

Noor achieved a net profit of KD 9.9 million or EPS (Profit) of 19.5 fils for the
period ended 31 March 2024 as compared to the net profitof KD 12.2 million
or EPS (Profit) of 24 fils for the same period in 2023.

The total income of Noor for the period ended 31 March 2024 was KD 14.1
million representing KD 9.4 million share of profits of associates, KD 3.3
million revenue from the operations of the subsidiaries in the IT and hotel
industries and KD 1.4 million from other assets.

Meezan Bank Limited (Pakistan), an associate of Noor with 35.22%
shareholdings, is the largest Islamic bank in Pakistan —puton an exceptional
performance across the board. The Bank reported record profits of US$ 91
million for the period ended 31 March 2024 marking an 65% increase when
compared to the same in 2023.

Noor shareholders’ equity has reached to KD 123.3 million as of 31 March
2024 with a book value per share of 242 fils.

The annual general meeting of NOOR held on 279 April 2024 approved the
board of directors’ proposal to distribute cash dividends of 8% or 8 fils per
share for the year ended 31 December 2023.
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Mr. Mohammed Abdulqader, Senior Vice President - Buy Side
Research,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 2024?

Mr. Mubasher Sheikh:

Al Durra achieved a net profit for the period ended 31 March 2024 amounting
to KD 3.3 million or EPS (Profit) of 3.3 fils as compared to a net profit of KD
2.4 million or EPS (Profit) of 2.4 fils for the same period in 2023, representing
an increase of 40%.

Al Durra total shareholders’ equity has reached to KD 251 million as of 31
March 2024 with a book value per share of 251 fils as compared to book value
per share of 248 filsand 214 fils as of 31 December 2023 and 31 March 2023
respectively.

Mabanee Company, an associate of Al Durra, recorded strong performance
across the board. Mabanee reported a net profit of KD 16.3 million for the
period ended 31 March 2024 as compared to KD 15.9 million for the same
period in 2023. NIG's share of profits of Mabanee for the period ended 31
March 2024 amountedto KD 2.9 million as compared to KD 2.8 million for the
same period in 2023.

Al Durra residential buildings reached 95% occupancy during the period
ended 31 March 2024.
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Mr. Mohammed Abdulgader:

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 furtherquestions, 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 managementteam of NIG for taking the call
and Iwould like to thank all participants.
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