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Greetings,

Cc Securities and commodities Authority

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 Third Quarter ended 30/09/2025 was
held on Monday 10/11/2025 at 1:30 afternoon (KT).
through a live webcast, with No material information has
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been circulated during the conference.

Furthermare, attached is the minute of the Analyst

/Investor Conference.

Sincerely
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Authorized Capital KD 300,000,000

Issued & Paid Up Capital KD 253,043,978/100

Established in 1960 - C.R. No.8392

Al Shuwaikh Block 6 Al-Jahra Road, Crossing Airport Road No. 55
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Analysts/investors Conference
Period ended 30 September 2025

Edited transcript of National Industries Group Holding KPSC analysts/investors
conference call for the Period ended 30 September 2025 held on Monday, 10t
November 2025 at 13:30 Kuwait time.

Corporate participants:

. Mr. Faisal Al Nassar, Deputy CEO of Finance and Administration
. Mr. Reyadh Al-Edrissi, Deputy CEO of Investment and Mega Projects
. Mr. Raed Fathi Hasaniah, Senior Manager Management Accounting

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, everyone.

Welcome to the National Industries Group Holding (“"NIG” or the “Group”)
analysts/investors conference call for the period ended 30 September 2025.
My name is Ahmad Ali Asiri, | am the financial analysis manager of Kuwait
Financial Centre “Markaz”.

It is a pleasure to have with us today Mr. Faisal Al-Nassar - Deputy CEO of
Finance and Administration of NIG, Mr. Reyadh Al-Edrissi - Deputy CEO of
Investment and Mega Projects and Mr. Raed Fathi Hasaniah - Senior
Manager Management Accounting of NIG.

We would like to thank you for attending the conference.

| would like to give the lead to Mr. Faisal Al-Nassar, NIG’s Deputy CEO of
Finance and Administration.
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Mr. Faisal Al-Nassar:
Thank you, Mr. Ahmad.
Good afternoon and thank you all for joining us today.
| hope all of you are doing good and staying safe.

We begin the conference with the brief disctaimer 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 period ended 30 September 2025,

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
questions or follow-up questions can be emailed to our investor relations
email.

| will start by highlighting the key elements of the business environment in
Kuwait and the GCC, then provide a summary of NIG's performance for the
period ended 30 September 2025.

Growth momentum through 2025-2026 is expected to be sustained by steady
global oil demand, solid investment activity, and the gradual easing of OPEC+
production cuts. According to the World Bank, GCC GDP growth is projected
at around 3.2% in 2025, rising to 4.5% in 2026, driven by strong non-oil
expansion and the recovery in oil output.

Kuwait's economy is showing renewed strength, driven by robust domestic
demand, ongoing fiscal reforms, and strong credit growth—particularly within
the business sector. Real GDP growth for 2025 is projected at approximately
2.6%. The Central Bank of Kuwait's discount rate cut to 3.75% in September
2025, reflecting a balanced policy stance aimed at sustaining growth while
maintaining macroeconomic stability. The government’'s commitment to
legislative and development reforms, along with its successful global debt
issuance at competitive spreads, has enhanced capital market integration
and bolstered funding for Vision 2035 initiatives.

Kuwait's equity market continued to perform well among GCC countries in

2025, the overall performance of Boursa Kuwait for the nine months ended
30 September 2025, observed a positive trend. During this period, the All-
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Shares Market Index showed an overall increase of 19.5%, followed by the
Premier Market Index with a growth of 19.6%. The Main Market Index
increased by 19.1%.

For the three months ended 30 September 2025, NIG achieved a net profit
amounting to KD 12.3 million resulting in EPS (Profit) of 4.9 fils as compared
to a net profit of KD 9.2 million resulting in EPS (Profit) of 3.7 fils for the same
period in 2024, representing a growth of 33%.

For the nine months ended 30 September 2025, NIG achieved a net profit
amounting to KD 51.4 million resulting in EPS (Profit) of 20.6 fils as compared
to a net profit of KD 39.4 million resulting in EPS (Profit) of 15.8 fils for the
same period in 2024, representing aa growth of 30% (Page 13).

| would like to hand over the call to Mr. Raed Fathi Hasaniah, our Senior
Manager Management Accounting to present the financial performance and
financial position of the Group for the period ended 30 September 2025.

Mr. Raed Fathi Hasaniah:
Thank you, Mr. Faisal,
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 30 September 2025 amounted to KD 124.4 million as compared to KD
128.0 million for the same period in 2024 (Page 15).

The Group's gross profit for the period ended 30 September 2025 amounted
to KD 19.9 million as compared to KD 26.9 million for the same period in 2024
(Page 15).

NIG's share of profits from associates reached KD 30.9 million for the period
ended 30 September 2025 as compared to KD 39.0 million for the same
period in 2024.

NIG's specialist engineering & chemical division sales for the period ended
30 September 2025 amounted to KD 70.7 million as compared to KD 79.9
million for the same period in 2024 {Page 14).

NIG’s hotel & IT division sales for the period ended 30 September 2025

amounted to KD 15.1 million as compared to KD 9.8 million for the same
period in 2024 (Page 14).
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NIG Shareholder's Equity as of 30 September 2025 amounted to KD 578.8
million as compared to KD 550.9 million and KD 528.5 million as of 31
December 2024 and 30 September 2024 respectively (Page 19). This
represents an increase of KD 27.9 million or 5% as compared to 31 December
2024 and an increase of KD 50.3 million or 10% as compared to 30
September 2024.

The Group's total assets as of 30 September 2025 amounted to KD 1.67
billion as compared to KD 1.60 billion and KD 1.57 billion as of 31 December
2024 and 30 September 2024 respectively. This represents an increase of
4% and 6% as compared to 31 December 2024 and 30 September 2024
respectively (Page 18).

NIG’s investment in associates as of 30 September 2025 amounted to KD
446.6 million as compared to KD 431.8 million and KD 403.3 million as of 31
December 2024 and 30 September 2024 respectively. This represents an
increase of KD 14.8 million or 3% and KD 43.3 million or 11% as compared
to 31 December 2024 and 30 September 2024 respectively.

The “Net Debt to Equity Ratio” as of 30 September 2025 is 77%.

We thank you for your time this afternoon and we would now like to 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 National Industries Company (NICBM) for
the Period ended 30 September 20257

Mr. Faisal Al-Nassar:

NICBM achieved a net profit of KD 2.4 million resulting in EPS (Profit) of 7.1
fils for the period ended 30 September 2025 as compared to a net profit of
KD 4.5 million or EPS (Profit) of 12.8 fils for the same period in 2024. The
decline in profitability was mainly due to the reversal of a partial provision
related to a legal case, amounting to KD 2.1 million, following a favorable
ruling for NICBM in the first quarter of 2024.

NICBM revenue from sales for the periocd ended 30 September 2025
amounted to KD 38.6 million as compared to KD 38.4 million for the same
period in 2024,

NICBM has also achieved a gross profit of KD 6.3 million for the period ended
30 September 2025 as compared to KD 7.4 million for the same period ended
in 2024,

Scomi Oil Tools Middle East Company, a 65% owned subsidiary of NICBM,
which operates in Oil & Gas well operation services achieved a revenue
growth of over 21% compared to the same period in 2024. To support this
growth and expand its footprint, the company is now offering deep drilling
services across the region, including Kuwait.

The total assets of NICBM as of 30 September 2025 stood at KD 122.6 million
as compared to KD 123.2 million and KD 120.2 million as of 31 December
2024 and 30 September 2024 respectively.

NICBM reported Shareholders’ Equity of KD 90.2 million as of 30 September
2025 with a book value per share of 260 fils.
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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 Ikarus Petroleum Industries (Ikarus) for the
period ended 30 September 20257

Mr. Reyadh Al-Edrissi:

Whilst making a gross profit of KD 2.8 million for the nine months ended 30
September 2025, but due to unrealized losses in the same period from
change in fair value of financial assets at fair value through profit or loss
amounting to KD 3.6 million, lkarus reported a net loss of KD 4.9 million or
EPS (Loss) of 9.8 fils for the nine months ended 30 September 2025 as
compared to a net loss of KD 4.4 million or EPS (Loss) of 8.8 fils for the same
period in 2024,

During the nine months ended 30 September 2025, Middle East Chemicals
Company Ltd. (MIDCHEM), the Saudi-based 60% owned subsidiary of
Ikarus, sustained strong growth momentum, supported by robust demand,
operational efficiency, and disciplined cost control. Revenue rose by
approximately 47%, gross profit grew by 37%. The Calcium Chloride plant's
capacity utilization improved significantly from 39% to 80% as compared to
2024, reinforcing the subsidiary’s ability to deliver higher output and stronger
profitability.

Total assets of Ikarus as of 30 September 2025 stood at KD 211.3 million as
compared to KD 223.6 million and KD 227.5 million as of 31 December 2024
and 30 September 2024 respectively.

lkarus reported Shareholders’ Equity of KD 89.4 million as of 30 September
2025 with a book value per share of 179 fils.
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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 period ended 30 September 20257

Mr. Reyadh Al-Edrissi:

Noor achieved a net profit of KD 26.2 million or EPS (Profit) of 51.5 fils for the
period ended 30 September 2025 as compared to the net profit of KD 31.8
million or EPS (Profit) of 82.5 fils for the same period in 2024, representing a
decrease of 17%. The decrease in profitability was primarily attributed to a
lower share of results from associates and the absence of a one-off provision
reversal that had positively impacted the prior year's results by KD 2.4 million.

The total revenue of Noor for the period ended 30 September 2025 was KD
42.8 million representing KD 25.1 million share of profits of associates, KD
15.1 million revenue from the operations of the subsidiaries in the IT and hotel
industries and KD 2.6 million from other assets.

Total assets of Noor as of 30 September 2025 stood at KD 184.3 million as
compared to KD 175.6 million and KD 161.6 million as of 31 December 2024
and 30 September 2024 respectively.

Noor shareholders’ equity has reached to KD 164.0 milion as of 30
September 2025 with a book value per share of 322 fils.

On 13 August 2025, the Board of Directors approved the distribution of an
interim cash dividend of 10 fils per share, pursuant to the authorization
granted by the Parent Company’s General Assembly Meeting held on 19 May
2025, which was subsequently paid on 31 August 2025.

Page 7 of 9



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 30 September 20257

Mr. Faisal Al-Nassar:
Al Durra achieved a net profit for the period ended 30 September 2025
amounting to KD 9.9 million or EPS (Profit) of 9.9 fils as compared to a net
profit of KD 9.4 million or EPS (Profit) of 9.4 fils for the same period in 2024.
Total assets of Al Durra as of 30 September 2025 stood at KD 340.4 million
as compared to KD 332.1 million and KD 309.6 million as of 31 December
2024 and 30 September 2024 respectively.

Al Durra total shareholders’ equity has reached to KD 288.2 million as of 30
September 2025 with a book value per share of 288 fils.

Al Durra residential buildings reached 90% occupancy during the period
ended 30 September 2025.
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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.

Page 9 of 9



