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Report on review of interim condensed consolidated financial information

To the board of directors of
National Industries Group Holding — KPSC
Kuwait

Introduction

We have reviewed the accompanying interim condensed consolidated statement of financial position of
National Industries Group Holding - Kuwaiti Public Shareholding Company (the “Parent Company”) and its
subsidiaties (together referred to as “the Group™) as of 30 September 2025 and the related interim condensed
consolidated statements of profit or loss and profit or loss and other comprehensive income for the three-
month and nine-month periods then ended, and interim condensed consolidated statements of changes in
equity and cash flows for the nine-month period then ended. Management is responsible for the preparation
and presentation of this interim condensed consolidated financial information in accordance with International
Accounting Standard 34, “Interim Financial Repotting”. Our responsibility is to express a conclusion on this
interim condensed consolidated financial information based on out review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410, “Review
of Interim Financial Information Performed by the Independent Auditor of the Entity.” A review of intertm
financial information consists of making inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is substantially less in scope than an
audit conducted in accordance with International Standards on Auditing and consequently does not enable us
to obtain assurance that we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

Conclusion

Based on out review, nothing has come to our attention that causes us to believe that the accompanying interim
condensed consolidated financial information is not prepared, in all material respects, in accordance with
International Accounting Standard 34, “Interim Financial Reporting”.

Report on review of other legal and regulatory requitements

Based on our review, the interim condensed consolidated financial information is in agreement with the books
of the Parent Company. We further report that, to the best of our knowledge and belief, no violation of the
Companies Law No. 1 of 2016 and its Executive Regulations, or of the Parent Company’s Memorandum of
Incorporation and Articles of Association, as amended, have occurred during the nine-month period ended 30
September 2025 that might have had a material effect on the business or financial position of the Parent
Company.

We further report that, during the course of our review, we have not become aware of any material violations
of the provision of law no. 7 of 2010 concerning the Capital Matkets Authority and its related regulations
during thp_..njﬂe-m‘bmlr-pe_:riod ended 30 September 2025 that might have had a material effect on the business
or finapcial position of the Parent Company.
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Hend Abdullah Al S,ijrayea
(Licence No. 141-A)
Grant Thornton — Al-Qatami, Al-Aiban & Partners

Kuwait
3 November 2025



National Industries Group MHolding ~ KPSC and Subsidiaries
interim Condensed Consolidated Financial Information

30 September 2028 (Unaudited}

Interim condensed consolidated statement of profit or loss

Three months ended

Nine months ended

30 Sept. 30 Sept. 30 Sept. 30 Sept.
2025 2024 2025 2024
Note  (Unaudited) (Unaudited) (Unaudited) (Unaudited)
KD '000 KD '000 KD '000 KD '000
Revenue from sales and contracts with
customers 40,813 44 419 124,353 128,026
Cost of sales and contract with
customers (34,004) (34,926) (104,476) (101,148)
Gross profit 6,809 9,493 19,877 26,878
Gain on sale of financial assets at fair
value through profit or loss 894 873 2,073 2,168
Change in fair value of financial assets at
fair value through profit or loss 14,164 7,479 48,180 16,452
Dividend income 4,153 3,321 15,807 20,178
Interest income 2,390 2,162 6,761 7,598
Share of results of associates 9 9,504 12,987 30,866 38,964
Rental income 754 835 2,280 2,349
Reversal of provisions no longer required - z - 4,496
Other income 602 1,548 3,775 5,400
Loss on foreign currency exchange (188) (141) (169) (147)
39,082 38,557 129,450 124,336
General, administrative and other
expenses (9,304) (6,656) (26,481) (21,914)
Distribution costs (2,162) (2,134) (7,130) (6,388)
Finance costs (10,899) (11,168) (31,894) (33,424)
Impairment (loss)/reversal - net (16) (3,234) 17 (4,655)
Profit before taxation 16,701 15,365 63,962 57,955
Taxation charged on overseas
subsidiaries (86) (432) (264) (734)
Profit for the period 16,615 14,933 63,698 57,221
Profit for the period attributable to:
Owners of the Parent Company 12,262 9,208 51,384 39,398
Non-controlling interests 4,353 5,725 12,314 17,823
16,615 14,933 63,698 57,221
Basic and diluted earnings per share
attributable to the Owners of the
Parent Company 5 4.92 Fils 3.70 Fils 20.64 Fils 15.82 Fils

The notes set out on pages 9 to 24 _form an integral part of this interim condensed consolidated financial information.



National Industries Group Holding ~ KPSC and Subsidiaries

interim Condensed Consolidated Financial Information

30 September 2028 (Unaudited)

Interim condensed consolidated statement of profit or loss
and other comprehensive income

Three months ended

Nine months ended

30 Sept. 30 Sept. 30 Sept. 30 Sept.
2025 2024 2025 2024
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
KD '000 KD '000 KD '000 KD '000
Profit for the period 16,615 14,933 63,698 57,221
Other comprehensive income/(loss):
Items that may be reclassified subsequently to
consolidated statement of profit or loss:
Exchange differences arising on translation of foreign
operations 108 371 (2,320) 449
Net change in fair value of financial assets at FVTOCI 10 - 18 -
Share of other comprehensive income/(loss) of
associates 1,217 2,935 (2,576) 2,283
1,335 3,306 (4,878) 2,732
Items that will not be reclassified subsequently to
consolidated statement of profit or loss:
Net gain/(loss) from defined benefit plan - 2 (244) (404)
Net change in fair value of financial assets at FVTOCI 1,993 (6,880) (2,864) (3,544)
Share of other comprehensive income of associates 1,835 991 4,652 2,773
3,828 (5,887) 1,544 (1,175)
Total other comprehensive income/(loss) for the
period 5,163 (2,581) (3,334) 1,557
Total comprehensive income for the period 21,778 12,352 60,364 58,778
Total comprehensive income attributable to:
Owners of the Parent Company 14,722 6,061 49,807 40,889
Non-controlling interests 7,056 6,291 10,5657 17,889
21,778 12,352 60,364 58,778

The notes set ont on pages 9 to 24 _form an integral part of this interim condensed consolidated financial information.



National Industries Group Helding - KPSC and Subsidiaries 4
Interim Condensed Consolidated Financial Information
30 September 2025 (Unaudited)

Interim condensed consolidated statement of financial

position
30 Sept. 31 Dec. 30 Sept.
2025 2024 2024
Note (Unaudited) (Audited) (Unaudited)
KD '000 KD '000 KD '000
Assets
Cash and cash equivalents 6 195,649 197,296 191,138
Accounts receivable and other assets 154,936 145,341 146,595
Inventories 47,014 46,130 48,536
Financial assets at amortised cost 13,069 10,904 10,319
Financial assets at fair value through profit or loss 7 467,364 420,271 413,147
Financial assets at fair value through other
comprehensive income 8 142,108 146,482 152,268
Investment properties 70,112 69,171 68,592
Investment in associates 9 446,630 431,792 403,260
Property, plant and equipment 114,621 116,102 116,622
Intangible assets 8,663 9,623 9,930
Goodwill 6,465 6,103 6,198
Total assets 1,666,631 1,599,215 1,566,605
Liabilities and equity
Liabilities
Due to banks 6 17,851 16,446 13,796
Accounts payable and other liabilities 100,994 93,919 99,140
Borrowings 10 727,998 664,771 660,834
Bonds 11 38,100 68,100 68,100
Provisions 18,671 17,856 16,748
Total liabilities 903,614 861,092 858,618
Equity
Share capital 12 253,044 240,994 240,994
Share premium 12 175,435 175,435 175,435
Treasury shares 13 (23,975) (23,975) (23,975)
Statutory and general reserves 64,597 64,597 52,679
Other components of equity 14 (2,045) (1,725) (2,459)
Retained earnings 111,771 95,584 85,806
Equity attributable to the owners of the Parent
Company 578,827 550,910 528,480
Non-controlling interests 184,190 187,213 179,507
Total equity 763,017 738,123 707,987
Total liabilities and equity 1,666,631 1,699,215 1,566,605

Sa’ad Mohammed Al-Sa’ad #AHmad Mohammed Hassan
Chairman Chief Executive Officer

The notes set ont on pages 9 to 24 form an integral part of this interim condensed consolidated financial information.
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National Industries Group Holding ~ KPSC and Subsidiavies

interim Condensed Conscolidated Financial Information
30 September 2025 Unaudited)

Interim condensed consolidated statement of cash flows

Nine months Nine months
ended 30 ended 30
September September
2025 2024
Note (Unaudited) (Unaudited)
KD '000 KD '000
OPERATING ACTIVITIES
Profit before taxation 63,962 57,955
Adjustments for:
Dividend income (15,807) (20,178)
Share of results of associates (30,866) (38,964)
Interest income (6,761) (7,598)
Depreciation and amortisation 10,477 10,697
Reversal of provisions no longer required - (4,496)
Finance costs 31,894 33,424
Gain on sale of associate (6) -
Impairment (reversal)/loss - net (17) 4,655
Provisions charged during the period 815 118
53,691 35,613
Changes in operating assets and liabilities:
Inventories (884) (1,356)
Accounts receivable and other assets (6,165) (22,306)
Financial assets at fair value through profit or loss (47,093) (27,308)
Accounts payable and other liabilities 6,702 1,964
Cash from/(used in) operations 6,251 (13,393)
Taxation paid (296) (1,233)
Net cash from/(used in) operating activities 5,955 (14,626)
INVESTING ACTIVITIES
Net purchase of property, plant and equipment (6,630) (8,497)
Additions to investment properties (974) (22,639)
Additions investment in associates (5,480) -
Proceeds from redemption/sale of investment in associates 2,109 -
Dividend received from associates 18,911 17,336
Proceeds from sale of investment properties - 11,813
Additions to right of use assets (3,719) (891)
Acquisition of financial assets at amortised cost (2,288) (5,122)
Purchase of financial assets at FVTOCI (586) (6,606)
Proceeds from sale of financial assets at FVTOCI 2,114 15,768
Dividend income received 15,807 20,178
Decrease in short-term deposits maturing after 3 months 7,219 2,113
interest income received 5,845 7,218
Increase in restricted bank balances (6) -
Net cash from investing activities 32,322 30,671

The notes set out on pages 9 to 24 form an integral part of this interim condensed consolidated financial information,



National Indusivies Group Holding - KPSC and Subsidiavies
Interim Condensed Consolidated Financial Information
20 September 20258 (Unaudited)

Interim condensed consolidated statement of cash flows

(continued)
Nine months Nine months
ended 30 ended 30
September September
2025 2024
Note (Unaudited) (Unaudited)
KD ‘000 KD ‘000

FINANCING ACTIVITIES
Net increase in borrowings 63,227 26,071
Repayment of bonds (30,000) -
Repayment of lease liabilities (1,524) (1,036)
Paid to non-controlling interest on capital reduction of a subsidiary (40) -
Dividend paid to non-controlling interests (11,193) (4,499)
Dividend paid to the owners of the Parent Company (23,619) (11,360)
Finance costs paid (31,626) (33,295)
Net cash used in financing activities (34,775) (24,119)
Net increase/(decrease) in cash and cash equivalents 3,502 (8,074)
Foreign currency translation differences 659 (164)
4,161 (8,238)
Cash and cash equivalents at beginning of the period 166,209 169,061
Cash and cash equivalents at end of the period 6 170,370 160,823

The notes set out on pages 9 to 24 form an integral part of this interim condensed consolidated financial information.



National Industries Group Holding ~ KPSC and Subsidiavies 8
Interim Condensed Consolidated Financial Information
30 September 2028 (Unaudited)

Notes to the interim condensed consolidated financial
information

1 General information and nature of operations

National Industries Group Holding — KPSC (“the Parent Company”) was incorporated in 1961 as a Kuwaiti
shareholding company in accordance with the Commercial Companies Law in the State of Kuwait and, in April
2003, its legal status was changed to a “Holding Company”. The Patent Company along with its subsidiaries
are jointly referred to as “the Group”. The Parent Company’s shares are traded on the Kuwait Stock Exchange
and Dubai Financial Market.

The main objectives of the Parent Company are as follows:

- Owning stocks and shares in Kuwaiti or non-Kuwaiti shareholding companies and shares in Kuwaiti or
non-Kuwaiti limited liability companies and participating in the establishment of, lending to and managing
of these companies and acting as a guarantor for these companies.

- Lending money to companies in which it owns 20% or more of the capital of the borrowing company,
along with acting as guarantor on behalf of these companies.

- Owning industrial equities such as patents, industrial trademarks, royalties, or any other related rights, and
franchising them to other companies or using them within or outside the State of Kuwait.

- Owning real estate and moveable property to conduct its operations within the limits as stipulated by law.

- Employing excess funds available by investing them in investment and real estate portfolios managed by
specialised companies.

The address of the Parent Company’s registered office is PO Box 417, Safat 13005, State of Kuwait.

The Board of Directors of the Parent Company approved this interim condensed consolidated financial
information for issue on 3 November 2025.

2 Basis of preparation

The interim condensed consolidated financial information of the Group for the nine-month period ended 30
September 2025 has been prepared in accordance with International Accounting Standard 34 “Interim Financial
Reportting”.

The annual consolidated financial statements for the year ended 31 December 2024 wete prepared in accordance
with the IFRS Accounting Standards as issued by the International Accounting Standards Board (“IASB”).

The interim condensed consolidated financial information has been presented in Kuwaiti Dinars which is the
functional and presentation currency of the Parent Company.

The interim condensed consolidated financial information does not include all information and disclosures
required for complete financial statements prepared in accordance with the IFRS Accounting Standards. In the
opinion of the Group’s management, all adjustments consisting of normal recurring accruals considered
necessaty for a fair presentation have been included.

Operating results for the nine-month period ended 30 September 2025 are not necessarily indicative of the
results that may be expected for the financial year ending 31 December 2025. For further details, refer to the
consolidated financial statements and its related disclosures for the year ended 31 December 2024.



National Industries Group Holding ~ KPSC and Subsidiaries 10
interim Condensed Consolidated Financial Information
30 September 2025 (Unaudited)

Notes to the interim condensed consolidated financial
information (continued)

3 Changes in accounting policies

The accounting polices used in the preparation of this interim condensed consolidated financial information are
consistent with those used in the preparation of the annual consolidated financial statements for the year ended
31 December 2024, except for the adoption of the new and amended IFRS Accounting Standards effective as
of 1 January 2025 as described in Note 3.1. The Group has not early adopted any standard, interpretation or
amendment that has been issued but is not yet effective.

31 New and amended IFRS Accounting Standards adopted by the Group
The following amendments to IAS 21 were effective for the current period:

IAS 21 Amendments — Lack of exchangeability
The amendments to IAS 21 addresses determination of exchange rate when there is long term lack of
exchangeability. The amendments:

o Specify when a cutrency is exchangeable into another currency and when it is not— a cutrency is
exchangeable when an entity is able to exchange that currency for the other currency through markets or
exchange mechanisms that create enforceable rights and obligations without undue delay at the
measurement date and for a specified purpose; a cutrency is not exchangeable into the other currency if an
entity can only obtain an insignificant amount of the other cutrency.

e Specify how an entity determines the exchange rate to apply when a currency is not exchangeable — when
a currency is not exchangeable at the measurement date, an entity estimates the spot exchange rate as the
rate that would have applied to an ordetly transaction between market participants at the measurement
date and that would faithfully reflect the economic conditions prevailing,

e Require the disclosure of additional information when a currency is not exchangeable — when a cutrency
is not exchangeable an entity discloses information that would enable users of its financial statements to
evaluate how a currency’s lack of exchangeability affects, or is expected to affect, its financial performance,
financial position and cash flows.

The adoption of the amendments did not have a significant impact on the Group’s interim condensed
consolidated financial information.

4 Judgement and estimates

The preparation of interim condensed consolidated financial information requires management to make
judgements, estimates and assumptions that affect the application of accounting policies and the reported
amounts of assets and liabilities, income and expense. Actual results may differ from these estimates.

In preparing this interim condensed consolidated financial information, the significant judgements made by
management in applying the Group’s accounting policies and the key sources of estimation uncertainty were the
same as those that applied to the annual audited consolidated financial statements as at and for the year ended
31 December 2024.



National Indusiries Group Holding ~ KPSCO and Subsidiaries 1
interim Condensed Consolidated Financial Information
30 September 2025 (Unaudited)

Notes to the interim condensed consolidated financial
information (continued)

5 Basic and diluted earnings per share
Basic and diluted earnings per share is calculated by dividing the profit for the period attributable to the owners
of the Parent Company by the weighted average number of shares outstanding during the period as follows:

Three months ended Nine months ended
30 Sept. 30 Sept. 30 Sept. 30 Sept.
2025 2024 2025 2024
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

Profit for the period attributable to the owners

of the Parent Company (KD '000) 12,262 9,208 51,384 39,398
Weighted average number of shares

outstanding during the period (excluding

treasury shares) — thousand shares 2,489,926 2,489,926 2,489,926 2,489,926
Basic and diluted earnings per share 4.92 Fils 3.70 Fils 20.64 Fils 15.82 Fils

The basic and diluted earnings per share reported during the previous period for the three-month and nine-month
periods ended 30 September 2024 were 3.88 Fils and 16.61 Fils respectively before retroactive adjustments relating
to bonus share issue (Note 15).

There were no potential dilutive shares.

6 Cash and cash equivalents
30 Sept. 31 Dec. 30 Sept.
2025 2024 2024
(Unaudited) (Audited) (Unaudited)
KD '000 KD '000 KD '000
Cash, bank balances and cash in managed portfolio 34,430 27,300 28,677
Term deposits (a) 161,219 169,996 162,461
Cash and cash equivalents for the purpose of interim
condensed consolidated statement of financial position 195,649 197,296 191,138
Less: restricted bank balances (11) (5) 6)
Less: term deposits maturing after three months (7,417) (14,636) (16,513)
Due to banks (b) (17,851) (16,446) (13,796)
Cash and cash equivalents for the purpose of interim
condensed consolidated statement of cash flows 170,370 166,209 160,823

a) 'The term deposits catry an effective interest rate ranging from 3.13% to 5.02% per annum (31 December
2024: 3% to 5.15% per annum and 30 September 2024: 3.25% to 5.65% per annum).

b) Due to banks include bank overdraft facilities which carry commercial interest rates. The facilities are secured
by pledge of term deposits of KID60O thousand (31 December 2024: KD600 thousand and 30 September
2024: KD600 thousand) and certain investment properties and a guarantee issued by one of the Group’s
indirect subsidiaries.

¢) Cash and cash equivalents amounting to KD Nil (31 December 2024: KD1,000 thousand and 30 September
2024: KD111 thousand) are pledged against borrowings (Note 10).



National Industries Group Holding ~ KPSC and Subsidiaries 12
interim Condensed Consolidated Financial Information
30 September 2028 (Unaudited)

Notes to the interim condensed consolidated financial
information (continued)

7 Financial assets at fair value through profit or loss
30 Sept. 31 Dec. 30 Sept.
2025 2024 2024

(Unaudited) (Audited) (Unaudited)

KD '000 KD '000 KD '000
Quoted securities 316,410 277,009 271,643
Unquoted securities 48,358 42,665 40,426
Managed portfolios and funds 102,596 100,597 101,078
467,364 420,271 413,147

a) Quoted securities and managed funds with an aggregate carrying value of KIDD129,836 thousand (31
December 2024: KD119,357 thousand and 30 September 2024: KID103,685 thousand) are pledged against

borrowings (Note 10).

b) The Group has signed agreements whereby certain shares of financial assets at fair value through profit ot
loss with aggregate carrying value of KID190,978 thousand (31 December 2024: KDD133,674 thousand and
30 September 2024: KD125,275 thousand) have been kept in custody portfolios against borrowings (Note

10).
8 Financial assets at fair value through other comprehensive income
30 Sept. 31 Dec. 30 Sept.
2025 2024 2024

(Unaudited) (Audited) (Unaudited)

KD '000 KD '000 KD '000
Quoted securities 32,116 32,176 32,764
Unquoted securities 93,949 97,945 99,788
Managed portfoiios and funds 15,614 15,952 19,304
Debt securities 429 409 412
142,108 146,482 152,268

a) During the prior year, the board of directors of the Parent Company in their meeting held on 13 October
2024 approved a non-binding offer submitted to Foulath Holding Co.- BSC (Bahrain) (“Foulath”)
regarding the acquisition of 100% of the shates of the Foulath which is conditional upon the completion
of due diligence after which a binding offer will be made with a final price. Currently, the Parent Company
owns 10% shareholding in Foulath with a cartying value of KID52,289 thousand and is classified as financial
assets at fair value through other comprehensive income in the Group’s interim condensed consolidated

financial information.

b) Quoted securities with an aggregate carrying value of KID15,252 thousand (31 December 2024: KD17,767
thousand and 30 September 2024: KID19,539 thousand) are pledged against borrowings (Note 10).



National Industries Group Holding ~ KPSC and Subsidiartes 13
fnterim Condensed Consolidated Financial Information
30 September 2028 (Unaudited)

Notes to the interim condensed consolidated financial
information (continued)

9 Investment in associates
The movement in associates during the petiod/year is as follows:

30 Sept. 31 Dec. 30 Sept.
2025 2024 2024
(Unaudited) (Audited) (Unaudited)
KD '000 KD '000 KD '000
Balance at 1 January 431,792 376,071 376,071
Additions during the period/year 5,480 1,138 -
Redemption/sale during the period/year (2,103) - -
Share of resulits 30,866 70,347 38,964
Share of other comprehensive income 2,076 9,106 5,056
Dividend distributions (18,911) (22,086) (17,336)
Impairment reversal/(loss) 235 (4,081) (85)
Foreign currency translation adjustment (2,630) 1,123 469
Other adjustments (175) 174 121
Balance at the end of the period/year 446,630 431,792 403,260

a) The Group has signed agreements whereby certain shares of investment in associates with aggregate
carrying value of KDD215,160 thousand (31 December 2024: KID291,916 thousand and 30 September 2024:
KIDD269,630 thousand) have been kept in custody portfolios with specialized institutions against botrrowings

(Note 10).

10 Borrowings

30 Sept. 31 Dec. 30 Sept.
Annual interest rate 2025 2024 2024
range (Unaudited) (Audited) (Unaudited)
KD '000 KD '000 KD '000
Short term:
Term loans 4.25% - 7.89% 211,043 193,170 182,578
Islamic financing arrangements 5% -7.36% 85,087 83,220 83,809
296,130 276,390 266,387
Long term:
Term loans 2.1% -10.25%
- Current portion 36,346 22,022 4 844
- Due after more than one year 111,055 113,898 132,832
Islamic financing arrangements 1.7%-7.8%
- Current portion 56,430 39,999 31,971
- Due after more than one year 228,037 212,462 224,800
431,868 388,381 394 447
727,998 664,771 660,834
Due within twelve months 388,905 338,411 303,202
Due after twelve months 339,093 326,360 357,632

727,998 664,771 660,834
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Notes to the interim condensed consolidated financial
information (continued)

10 Borrowings (continued)

a) Borrowings include outstanding amounts of KD6,696 thousand obtained by one of the Group's
subsidiaties from local banks which are in the process of renewal as of 30 September 2025.

b) The Group’s borrowings are secured against certain assets pledged or held in custody including cash and
cash equivalents, financial assets at fair value through profit and loss, financial assets at fair value through
other comprehensive income, investment properties, propetty plant and equipment, investment in
subsidiaries and shares of investment in associates.

11 Bonds
30 Sept. 31 Dec. 30 Sept.
Annual interest rate 2025 2024 2024
range (Unaudited) (Audited) (Unaudited)
KD '000 KD '000 KD '000
Short term (a):
Floating rate bonds - 7,600 7,600
Fixed rate bonds - 22,400 22,400
- 30,000 30,000
Long term (b):
Floating rate bonds CBK +2.25% 34,450 34,450 34,450
Fixed rate bonds 5.25% 3,650 3,650 3,650
38,100 38,100 38,100
38,100 68,100 68,100

a) The Group settled bonds of KID30,000 thousand during the period on due date.
b) These outstanding bonds are due to mature on 8 September 2027.

The bonds are unsecured.

12 Share capital and share premium

Authorised Issued Paid up
30 September 2025 (Shares) 3,000,000,000 2,530,439,781 2,530,439,781
30 September 2025 (KD ‘000) 300,000 253,044 253,044
31 December 2024 (Shares) 3,000,000,000 2,409,942,649 2,409,942,649
31 December 2024 (KD ‘000) 300,000 240,994 240,994
30 September 2024 (Shares) 3,000,000,000 2,409,942,649 2409,942,649
30 September 2024 (KD ‘000) 300,000 240,994 240,994

a)  During the period, the Parent Company’s share capital was increased by KID12,050 thousands as a result
of issuance of bonus shares (Note 15). The share capital increase was registered in the commercial register
on 12 May 2025.

b)  Share premium is not available for distribution.
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13 Treasury shares

30 Sept. 31 Dec. 30 Sept.
2025 2024 2024
(Unaudited) (Audited) (Unaudited)

KD '000 KD '000 KD '000
Number of shares 40,513,852 38,584,622 38,584,622
Percentage of issued shares 1.60% 1.60% 1.60%
Market value (KD ‘000) 11,263 9,569 8,566
Cost (KD’'000) 23,975 23,975 23,975

a) Reserves of the Parent Company equivalent to the cost of the treasury shares have been earmatked as non-
distributable.

b) As at 30 September 2025, an associate held 10% (31 December 2024: 10% and 30 September 2024: 10%) of
the Parent Company’s shares.

14 Other components of equity

Foreign
Cumulative Treasury currency
changes in shares translation Other
fair value reserve reserve reserves Total
KD ‘000 KD ‘000 KD ‘000 KD ‘000 KD ‘000

Balances as at 1 January 2025 8,915 15,915 (26,555) - (1,725)
Consolidation and other adjustments - - - 1,678 1,678
Share of other comprehensive income

of associates 2,625 - 426 - 3,051
Change in fair value of financial assets

at FVTOCI (3,376) - - - (3,376)
Foreign currency translation differences - - (1,008) - (1,008)
Other comprehensive loss (751) - (582) - (1,333)
Gain on sale of investments at FVTOCI (665) - - - (665)
Balances as at 30 September 2025 7,499 15,915 (27,137) 1,678 (2,045)
Balances at 1 January 2024 7,675 15,915 (28,435) - (4,845)
Consolidation and other adjustments 251 - - - 251
Share of other comprehensive income

of associates 3,820 - - - 3,820
Change in fair value of financial assets

at FVTOCI (2,156) - - (2,156)
Foreign currency translation differences - - 230 - 230
Other comprehensive income 1,664 - 230 - 1,894

Loss on sale of investments at
FVTOCI 241 - - - 241

Balances at 30 September 2024 9,831 15,915 (28,205) - (2,459)
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15 Annual general assembly and dividend

The Annual General Assembly of the shareholders of the Parent Company held on 24 April 2025 approved the
consolidated financial statements for the year ended 31 December 2024 and the board of directors’ proposals to
distribute cash dividend of 10% equivalent to KID24,099 thousand, issue 5% bonus shares and an amount of
KIDD630 thousand as remuneration to the Board of Directors for the year ended 31 December 2024.
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Notes to the interim condensed consolidated financial
information (continued)

17 Related party balances and transactions

Related parties represent associates, directors and key management personnel of the Group, and other related
parties such as major shareholders and companies in which directors and key management personnel of the Group
are principal owners or over which they are able to exercise significant influence or joint control. Pricing policies
and terms of these transactions are approved by the Group’s management.

Details of significant related party balances and transactions are as follows:

30 Sept. 31 Dec. 30 Sept.
2025 2024 2024
(Unaudited) (Audited) (Unaudited)
KD '000 KD '000 KD '000
Balances included in the interim condensed consolidated
statement of financial position
Due from related parties (included in accounts receivable and other
assets)
- Due from associates 22,643 19,900 20,948
- Due from other related parties 3,130 4,028 3,228
Due to related parties (included in accounts payable and other
liabilities)
- Due to associates - 20 20
- Due to other related parties 433 1,468 278
Three months ended Nine months ended
30 Sept. 30 Sept. 30 Sept. 30 Sept.
2025 2024 2025 2024
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
KD ‘000 KD '000 KD ‘000 KD '000
Transactions included in the interim
condensed consolidated statement of profit
or loss
Fees Income 1 34 2 52
Purchase of raw materials — from associates 185 198 514 524
Management fees payments 23 - 53 -
Impairment of accounts receivable 52 - 194 318
Impairment (reversal)/loss of associates - - (235) 85
Compensation of key management personnel
of the Group
Short term benefits 1,158 909 2,842 2,637
Pension and end of service benefits 50 79 239 244
1,208 988 3,081 2,881

Refer Note 19 and Note 20 for details of fiduciary assets and contingent liabilities and commitments held and
issued on behalf of related parties.

18 Fair value measurement

18.1 Fair value hierarchy
Fair value represents the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date.
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Notes to the interim condensed consolidated financial
information (continued)

18 Fair value measurement

18.1  Fair value hierarchy

Financial assets and financial liabilities measured at fair value in the interim condensed consolidated statement
of financial position are grouped into three levels of a fair value hierarchy. The three levels are defined based
on the observability of significant inputs to the measurement, as follows:

e Level 1 fair value measurements are those derived from quoted prices (unadjusted) in active markets for
identical assets or liabilities;

o Level 2 fair value measurements are those derived from inputs other than quoted prices that are observable
for the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices); and

o Level 3 fair value measurements are those derived from valuation techniques that include inputs for the asset
or liability that are not based on observable market data (unobservable inputs).

18.2 Fair value measurement of financial instruments
The carrying amounts of the Group’s financial assets and liabilities as stated in the interim condensed
consolidated statement of financial position may also be categorized as follows:

30 Sept. 31 Dec. 30 Sept.
2025 2024 2024
(Unaudited) (Audited) (Unaudited)
KD '000 KD '000 KD '000
Financial assets:
At amortised cost:
e Cash and cash equivalents 195,649 197,296 191,138
e Accounts receivable and other financial assets 110,329 109,842 111,713
e Financial assets at amortised cost 13,069 10,904 10,319
319,047 318,042 313,170
At fair value:
¢ Financial assets at FVTPL 467,364 420,271 413,147
e Financial assets at FVTOCI 142,108 146,482 152,268
609,472 566,753 565,415
Total financial assets 928,519 884,795 878,585
Financial liabilities:
At amortised cost:
e Due to banks 17,851 16,446 13,796
¢ Accounts payable and other financial liabilities 83,929 92,287 80,015
e Lease liabilities 7,808 - 6,147
¢  Borrowings 727,998 664,771 660,834
e Bonds 38,100 68,100 68,100
875,686 841,604 828,892

Management considets that the carrying amounts of financial assets and financial liabilities, which are stated at
amortised cost, approximate their fair values.

The level within which the asset or liability is classified is determined based on the lowest level of significant
input to the fair value measurement.
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18 Fair value measurement (continued)

18.2  Fair value measurement of financial instruments (continued)
The financial assets and liabilities measured at fair value on a recurring basis in the interim condensed
consolidated statement of financial position ate grouped into the fair value hierarchy as follows:

a1

30 September 2025 Level 1 Level 2 Level 3 Total
KD’000 KD’000 KD’000 KD’000
Financial assets:
- Quoted securities 348,526 - - 348,526
- Unquoted securities - 33,026 109,281 142,307
- Managed portfolios and funds 672 3,898 113,640 118,210
- Debt securities - 429 - 429
349,198 37,353 222,921 609,472
At FVTPL 317,082 8,141 142,141 467,364
At FVTOCI 32,116 29,212 80,780 142,108
349,198 37,353 222,921 609,472
31 December 2024
Financial assets:
- Quoted securities 309,185 - - 309,185
- Unquoted securities - 23,118 117,492 140,610
- Managed portfolios and funds 628 4418 111,503 116,549
- Debt securities - 409 - 409
309,813 27,945 228,995 566,753
At FVTPL 277,637 10,554 132,080 420,271
At FVTOCI 32,176 17,391 96,915 146,482
309,813 27,945 228,995 566,753
30 September 2024
Financial assets:
- Quoted securities 304,407 - - 304,407
- Unquoted securities - 17,104 123,110 140,214
- Managed portfolios and funds 565 4,685 115,132 120,382
- Debt securities - 412 - 412
304,972 22,201 238,242 565,415
At FVTPL 272,208 11,191 129,748 413,147
At FVTOCI 32,764 11,010 108,494 152,268
304,972 22,201 238,242 565,415

Measutement at fair value

The Group’s finance team performs valuations of financial items for financial reporting purposes, including
Level 3 fair values, in consultation with third party valuation specialists for complex valuations, where required.
Valuation techniques ate selected based on the characteristics of each instrument, with the overall objective of

maximizing the use of market-based information.

The methods and valuation techniques used for the purpose of measuring fair values, are unchanged compared

to the previous reporting petiod/year.
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18 Fair value measurement (continued)
18.2  Fair value measurement of financial instruments (continued)

a) Quoted securities

Quoted secutities represent all listed equity securities which are publicly traded in stock exchanges. Where
quoted prices in an active market are available, the fair value of such investments have been determined by
reference to their quoted bid prices at the reporting date (Level 1).

b) Unquoted securities (Level 2 and 3)

The consolidated financial statements include investments in unlisted securities which are measured at fair
value. Fair value is estimated using discounted cash flow model or observable market prices or other valuation
techniques which include some assumptions that are not supportable by observable market prices or rates.

c) Managed portfolios and funds

Private equity funds (Level 3)

The underlying investments in these private equity funds mainly represent foreign quoted and unquoted
securities. Information for these investments is limited to periodic financial reports provided by the investment
managers. These investments are carried at net asset values reported by the investment managers. Due to the
nature of these investments, the net asset values reported by the investment managers represent the best
estimate of fair values available for these investments.

Other managed portfolios and funds (Level 2 and 3)
The underlying investments of international managed portfolios and funds represent quoted and unquoted
securities. They are valued based on petiodic repotts received from the portfolio/fund managers.

d) Debt securities

The consolidation financial statements include holding in unlisted debt securities which are measured at fair
value. Fair value of such investments have been determined by reference to their observable prices, other than
quoted, at the reporting date.

Measurement at fair value

The Group measurement of financial assets and liabilities classified in level 3 uses valuation techniques inputs
that are not based on observable market date. The financial instruments within this level can be reconciled from
beginning to ending balances as follows:

30 Sept. 31 Dec. 30 Sept.
2025 2024 2024

(Unaudited) (Audited) (Unaudited)

KD '000 KD '000 KD '000
Opening balance 228,995 226,512 226,512
Net change in fair value (1,918) 7,149 12,307
Transferred out of level 3 - (870) -
Net additions during the period/year (4,699) (3,796) (577)
Closing balance 222,378 228,995 238,242

Changing inputs to the level 3 valuations to reasonably possible alternative assumption would not change
significantly amounts recognised in profit or loss, total assets or total liabilities or total equity.
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19 Fiduciary assets

One of the subsidiaries of the Group manages mutual funds, portfolios on behalf of related and third parties,
and maintains securities in fiduciary accounts which are not reflected in the interim condensed consolidated
statement of financial position. Assets under management at 30 September 2025 amounted to KID4,558
thousand (31 December 2024: KD1,945 thousand and 30 September 2024: KID2,999 thousand) of which assets
managed on behalf of the related parties amounted to KD4,527 thousand (31 December 2024: KID1,906
thousand and 30 September 2024: KID2,960 thousand).

20 Contingent liabilities and commitments

At 30 September 2025, the Group had contingent liabilities in respect of outstanding bank guarantees
amounting to KD92,464 thousand (31 December 2024: KID82,193 thousand and 30 September 2024:
KID55,501 thousand).

At the reporting date, the Group had commitments for the purchase of investments, the acquisition of property,

plant and equipment and investment properties and the incorporation of investment in associates totalling
KD25,960 thousand (31 December 2024: KDD27,484 thousand and 30 September 2024: KID18,493 thousand).

21 Legal cases
The significant legal cases of the Group are summarised below:

2)  One of the Group’s subsidiaries has filed legal cases against one of its customers regarding gross trade
receivables of KID112,246 thousand. These receivables are recorded in the Group’s consolidated financials
at their acquisition date fair values.

During prior period, the court of First Instance ruled in favor of the subsidiary in one of the cases which
has been appealed. The subsidiary’s management, in consultation with its legal advisors, remains confident
that a favourable verdict is probable and that the full balance along with additional compensation will be
recovered.

The litigations are at its initial stages, and the final outcome cannot be determined at present.

b) During the previous years, the General Manager of the Public Authority for Industry in Iuwait, in his
official capacity, initiated legal proceedings against one of the Group’s subsidiaries, seeking eviction from
a non-contracted plot of land. The claim also demanded a payment of KID16,185 thousand for the
subsidiary usage of the land since 1 April 2007, along with any associated fees and expenses.

After consulting with an external legal counsel, the subsidiary’s management believes that it is not liable
for any financial obligations related to the land as no contractual agreements exist between the subsidiary
and the government entity. The subsidiary’s management intends to strongly defend its position and, based
on their consultation with their external legal counsel, remains confident that the claim can be successfully
contested.

Certain details required in accordance with IAS 37 - Provisions, Contingent Liabilities and Contingent
Assets, ate not disclosed to prevent any potential prejudice to the litigation’s outcome.

During the period, the Court of First Instance issued a ruling in favor of the Public Authority for Industry,
otdeting the subsidiary to vacate the 402,000 square meters located in the Western Shuatba Industrial Area,
which is owned by the Authortity, and to pay an amount of KID3,471 thousands, in addition to daily rent
of KID1,377 effective from 1 April 2024 until the evacuation is completed, along with attorney’s fees. The
Group’s management has made adequate provision to cover this obligation. The case is currently under
teview before the Court of Appeal, and the hearing is scheduled for 19 November 2025.
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22  Taxation

In 2021, OECD’s Inclusive Framework (IF) on Base Erosion and Profit Shifting (BEPS) had agreed to a two-
pillar solution in order to address tax challenges arising from digitalization of the economy. Law No. 157 of
2024 was enacted by the government of Kuwait which governs the taxation of multinational enterprise (MNEs)
groups operating in the State of Kuwait, the jurisdiction in which the Parent Company is incorporated, effective
from 1 January 2025. It applies to MNEs operating in Kuwait with annual consolidated revenues of EUR 750
million or more in at least two of the four preceding fiscal years (revenue threshold) based on the consolidated
financial statements of the ultimate parent entity (UPE). The law, which aims to ensure that MNEs pay tax at
an effective tax rate of 15% on their Kuwait profits, introduced a domestic minimum top-up tax (DMTT) that
is aligned with the Pillar Two Model Rules.

On 29 June 2025, Kuwait'’s Ministry of Finance (MOF) issued the Executive Regulations (“the Regulation”)
for the Law No. 157 of 2024. The Regulations aim to interpret and clarify the provisions of the above law,
define procedures and implementation mechanisms, and provide a clear understanding for all relevant patties.
To provide certainty to taxpayers and enhance consistency with the Model Rules, Article 116 of the Regulations
require the Regulations to be applied and interpreted in line with the Model Rules and consolidated
commentary.

In accordance with the requirements of the Regulations, and as a precautionary measure, the Parent Company
has registered with the MOF. However, since the Regulations were recently issued, the Group is reviewing
applicability of the Law and the Regulations on the Group including assessing whether the Group meets the
minimum revenue threshold and determine consequent financial impact, if any, on the consolidated financial
statements.

23 Events after reporting date
No significant events have occutred that would require disclosure or adjustment in the interim condensed
consolidated financial information from the repotting date up to the date this interim condensed consolidated
financial information was authorized for issue.

24 Comparative information

Certain other comparative figures have been reclassified to conform to the presentation in the current period,
and such reclassification does not affect previously reported net assets, net equity and net results for the period
ot net decrease in cash and cash equivalents.
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