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Greetings,

Subject: Outcomes of NIND's BOD Meeting

We would like to inform you that the meeting of the Board
of Directors of National Industries Group Holding was
held on Thursday, 12/3/2026, at 2:00 PM Kuwait time,
and approved the annual consolidated financial
statements for the year ended on 31/12/2025 and
approval of recommendations related to the distribution

of dividends (results form attached).

Sincerely,

Faisal A. Al Nassar

Deputy CEO of Finance and Administration
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Form for disclosure of the results of the Board of Directors meeting

Date

12\3\2026

Name of the Listed Company

National Industries Group (Holding) (K.P.S.C.)

Date and day of the meeting:

Thursday 12\3\2026

The starting time of the meeting 2:00pm KT
The ending time of the meeting 2:30pm KT
Number of board members present 7

Quorum achieved (%) 77.7%

1. Approval of the consolidated financial
statements for the financial year ended

31/12/2025 (results form attached).

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

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

Decisions / Resolutions of the meeting

The Name of the Authorized Signatory Faisal A. Al Nassar

Deputy CEO of Finance and

Designation
g Administration

Signature and Date

Company’s Seal
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Template for discussion report and analysis of the board of directors of the

listed public shareholding company

Date

12 March 2026

Name of the Listed Company

National Industries Group Holding K.P.S.C.
(NIG)

The period of the financial statements covered

by the report

Consolidated Financial Statements for the
year ended 31 December 2025.

Overview of the main results during the

financial period

NIG reported a net profit of KD 73.0
million or EPS (Profit) of 29.3 fils for the
year ended 31 December 2025 compared to
a net profit of KD 59.0 million or EPS
(Profit) of 23.7 fils for the same period in
2024.

NIG reported revenue from sales and
contracts with customers amounting to KD
165.7 million for the year ended 31
December 2025 compared to KD 176.0
million for the same period in 2024.

Additionally, NIG reported gross profit of
KD 29.7 million for the year ended 31
December 2025 compared to KD 37.6
million for the same period in 2024.

Further, NIG reported share of results of
associates amounting to KD 42.2 million for
the year ended 31 December 2025
compared to KD 70.3 million for the same
period in 2024.

Securities issued during the financial period N/A
Summary of the most important non-financial
events and developments during the financial | N/A

period

Summary of operational performance during

the financial period

Net operating profit for the Group during the
year ended 31 December 2025 amounted to
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KD 131.6 million compared to KD 127.4
million for the same period in 2024.

Summary of profit and loss during the financial

period

Total revenue for the Group for the year
ended 31 December 2025 amounted to KD
284.2 million compared to KD 319.0
million for the same period in 2024.

Revenue from the Group’s investment
division amounted to KD 118.4 million for
the year ended 31 December 2025
compared to KD 143.0 million for the same
period in 2024.

Revenue from the Group’s building material
division amounted to KD 41.1 million for
the year ended 31 December 2025
compared to KD 42.9 million for the same
period in 2024.

Revenue from the Group’s specialist
engineering and chemical division
amounted to KD 105.4 million for the year
ended 31 December 2025 compared to KD
122.1 million for the same period in 2024.

Revenue from the Group’s hotel and IT
services division amounted to KD 19.2
million for the year ended 31 December
2025 compared to KD 10.9 million for the
same period in 2024.

Summary of financial position as at the end of

the financial period

Total assets of the Group as at 31 December
2025 amounted to KD 1.70 billion
compared to KD 1.60 billion as at 31
December 2024.

Investments in associates as at 31 December
2025 amounted to KD 493.0 million
compared to KD 431.8 million as at 31
December 2024.

Total borrowings of the Group as at 31
December 2025 amounted to KD 787.7
million compared to KD 749.3 million as at
31 December 2024.

Equity attributable to the owners of the
Parent Company amounted to KD 597.0
million as at 31 December 2025 compared
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to KD 550.9 million as at 31 December
2024.

Summary of cash flows during the financial

period

Net cash inflow from operating activities for
the year ended 31 December 2025

amounted to KD 12.6 million compared to
net cash outflow of KD 9.8 million for the
same period in 2024.

Net cash inflow from investing activities for
the year ended 31 December 2025
amounted to KD 35 million compared to
KD 37.5 million for the same period in
2024.

Net cash outflow from financing activities
for the year ended 31 December 2025
amounted to KD 40.6 million compared to
KD 32.5 million for the same period in
2024.

Main performance indicators

Earnings Per Share:
31 December 2025: EPS (Profit): 29.3 fils
31 December 2024: EPS (Profit): 23.7 fils

Net Debt to Equity Ratio:
31 December 2025: 76%
31 December 2024: 75%

Expectations for the sector and the company's

role in these expectations

Moderate growth of the investment sector is
expected.

Expectations regarding the economy and its

impact on the company and the sector

Moderate growth of the economy is expected
as macroeconomic factors improve where
the Group operates.

Future plans for growth and changes in

operations in future periods

NIG in its business operations i.e., building
materials, petrochemicals, oil & gas,
specialist engineering, real estate, utility
services, hotel & IT services and financial
services is always looking for new
opportunities.
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The size and impact of current and projected

capital expenditures on the company

Purchases of property, plant, and equipment
during the year ended 31 December 2025
amounted to KD 9.7 million. The Group
expects future annual purchases of property,
plant, and equipment to range between KD 8
million and KD 10 million.

The developments of the implementation of
projects, plans and transactions and deals that
were discussed by the company's board of
directors in the report for the previous fiscal

year

N/A

The name of the authorized signatory

Faisal A. Al Nassar

Deputy CEO of Finance and Administration

Signature

pRgr S BiP =

Date

12 March 2026

Company'’s Seal
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National Industries Group (Holding) K.P.S.C.

Outcomes of NIND's BOD Meeting

B ulaa g i) il

2026/3/8

We would like to inform you that the meeting
of the Board of Directors of National
Industries Group Holding was held on
Thursday, 12/3/2026, at 2:00 PM Kuwait time,
and the following resolutions were approved:

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

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

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

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

Interested parties are welcome to contact us
through following email:
investor.relation@nig.com.kw to provide
them with the invitation and access details for
the conference.
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Approved financial statements. Burazal! A IULH il o e
. Approved auditor's report
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This form shall not be deemed to be complete unless the

documents mentioned above are provided
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Statement
2024-12-31 2025-12-31
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24% 58,956,000 72,982,000 Net Profit represents the amount attributable to
the owners of the parent Company
Aaaselly paoladl) ead) Ay,
24% 23.7 §29.3
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Total Assets
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Current Liabilities
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6% 861,092,000 915,675,000 P e
Total Liabilities
: A1 A, Al (aluas Bolid) ASI Goa> Jlaz)
8% 550,910,000 596,989,000 Total Equity attributable to the owners of the
| Parent Company
Al alaba¥ e
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At ol G
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Net Operating Profit
L adanY Gaany ¥ Seai ¥ ; go3al) JUWI ey / 2aS LA slad)
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Statement

2024-12-31 2025-12-31
‘ . , P 25,4 alins; ol )l Lo
Net Profit represents the amount
000 )
% 19228000 Hnl | attributable to the owners of the parent
Company
Wadsellg Al @l A
7.9 :8.7
10% il = Basic & Diluted Earnings per Share
50,060,000 | e e
(45)% 93322000 faid Total Operating Revenue
el ol dlo
(1)% 35,873,000 35,557,000 Net Oparating Profit

e The increase in net profit this year is
primarily due to higher gain from
financial assets at fair value through
profit or loss. Additionally, a reversal of
previous impairments against
investments in associates was offset by
lower gross profit, reduced dividend
income, and a decline in the share of
results of associates.
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1. | Unqualified Opinion X lagmza pe ol | .1
2. | Qualified Opinion O Lasnze gl | .2
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In-kind dividend to distribute 4 shares of National
Industries Company K.P.S.C. (subsidiary) for every
4% 100 shares held in National Industries Group Holding .
K.P.S.C. (parent company) resulting in total Other Dividend
distribution of approximately 101,217,591 shares of
National Industries Company K.P.S.C owned by the
parent company, after the approval of the regulatory
authorities.
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Deputy CEO of Finance
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Independent Auditor’s Report

To the Shareholders of
National Industries Group Holding — KPSC
Kuwait

Report on the Audit of the Consolidated Financial Statements

Opinion

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

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

Basis for Opinion

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

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

Key Audit Matters

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

Valuation of financial assets measured at fair value

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

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

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

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

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

Valuatio ancial assets measured at fair value {continued)

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

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

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

Impairment assessment of investment in associates

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

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

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

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

Other information

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Report on Other Legal and Regulatory Requirements

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

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

Kuwait
12 March 2026
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Year ended Year ended
31 Dec. 31 Dec.
Note 2025 2024
KD '000 KD '000
Revenue from sales and contracts with customers 30 165,722 175,967
Cost of sales and contracts with customers (135,988) (138,410)
Gross profit 29,734 37,557
Gain from financial assets at fair value through profit or loss 11 45135 27,731
Dividend income 11 17,018 24.277
Interest income 11 8,586 9,810
Share of results of associates 19 42,190 70,347
Change in fair value of investment properties (751) (630)
Rental income 3,105 3,092
Other income T 3,150 11,359
148,167 180,543
General, administrative and other expenses (39,793) (33,772)
Distribution costs (9,521) (9,080)
Finance costs 1 (41,326) (44,320)
Net impairment reversals/(losses) and provision charges 8 32,729 (10,292)
Profit before taxation and Directors’ remuneration 90,256 83,079
Taxation 9 (1,628) (1,105)
Directors’ remuneration 29 (630) (630)
Profit for the year 10 87,998 81,344
Profit for the year attributable to:
Owners of the Parent Company 72,982 58,956
Non-controlling interests 15,016 22,388
87,998 81,344
Basic and diluted earnings per share attributable to the owners of
the Parent Company 12 29.3 Fils 23.7 Fils

T'he notes set out on pages 12 to 66 form an integral part of these consolidated financial statements.
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Consolidated statement of profit or loss and other

comprehensive income

Year ended Year ended

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

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

(7,438) 5,730
Items that will not to be reclassified subsequently to profit or loss:
Net (losses)/gain from defined benefit plan actuarial (188) 1,783
Net change in fair value of financial assets at FVTOCI (8,779) (5,824)
Share of other comprehensive income of associates 8,914 5,752

(53) 1,744

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

80,507 88,785

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

31 Dec. 31 Dec.
Note 2025 2024

KD '000 KD '000
Assets
Cash and cash equivalents 13 196,573 197,296
Accounts receivable and other assets 14 151,564 145,341
Inventories 15 44,752 46,130
Trading properties 1,402 -
Financial assets at amortised cost 13,991 10,904
Financial assets at fair value through profit or loss 16 462,902 420,271
Financial assets at fair value through other comprehensive income 17 135,583 146,482
Investment properties 18 68,789 69,171
Investment in associates 19 493,047 431,792
Property, plant and equipment 20 114,468 116,102
Intangible assets 8,652 9,623
Goodwill 6,300 6,103
Total assets 1,698,023 1,599,215
Liabilities and equity
Liabilities
Due to banks 13 16,773 16,446
Accounts payable and other liabilities 21 109,085 93,919
Borrowings 22 732,864 664,771
Bonds 23 38,100 68,100
Provisions 24 18,853 17,856
Total liabilities 915,675 861,092
Equity attributable to the owners of the Parent Company
Share capital 25 253,044 240,994
Share premium 25 175,435 175,435
Treasury shares 26 (23,975) (23,975)
Statutory and general reserves 27 79,319 64,597
Other components of equity 28 (9,052) (1,725)
Retained earnings 122,218 95,584
Equity attributable to the owners of the Parent Company 596,989 550,910
Non-controlling interests 6.2 185,359 187,213
Total equity 782,348 738,123
Total liabilities and equity 1,698,023 1,599,215
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Sa'ad Monammied A Sa'ad
Chairman

The notes set out on pages 12 10 66 form an integral part of these consolidated financial statements,



