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Mr. Mohammad Saud Al-Osaimi
Chief Executive Officer- Boursa Kuwait Company
Greetings, H

Subject: Minute of NIND’s Analyst / Investor

de ganal cppafiial) / cllaall jaige jasa 1 foguagall

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 31/03/2026 was
held on Thursday 21/05/2026 at 1:30 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
Three months ended 31 March 2026

Edited transcript of National Industries Group Holding KPSC analysts/investors
conference call for the three months ended 31 March 2026 held on Thursday, 21st
May 2026 at 1:30 Kuwait time.

Corporate participants:

. Mr. Reyadh Al-Edrissi, Deputy CEO of Investment and Mega Projects
. Mr. Mubasher Sheikh, Chief Financial Officer
. Mr. Raed Hasaniah, Senior Manager of Management Accounting

Analysts:

n 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.

| hope you are all doing well and staying safe.

Welcome to the National Industries Group Holding ("NIG” or the “Group”)
analysts/investors conference call for the three months ended 31 March
2026. 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. Reyadh Al-Edrissi - Deputy CEO of
Investmentand Mega Projects, Mr. Mubasher Sheikh, Chief Financial Officer
of NIG, and Mr. Raed Hasaniah, SeniorManager of ManagementAccounting
of NIG.

We would like to thank you for attending the conference.

| would like to give the lead to Mr. Reyadh Al-Edrissi - Deputy CEO of
Investment and Mega Projects.
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Mr. Reyadh Al-Edrissi:
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 disclaimer as done in our previous
calls, “The information set out in this presentation and provided in the
discussion subsequentthereto does not constitute an offer or solicitation of
an offerto buy or sell securities. It is solely for use at an investor presentation
andis provided as information only. This presentation does notcontain all the
information that is material to an investor.”

I would also like to refer to you our full disclaimeron (Page 2) the analystand
investors presentation for the three months ended 31 March 2026.

The callwillinclude financial presentation laying outthe 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.

I will start by highlighting the key elements of the business environment
glebally andin the region, then provide a summary of NIG's performance for
the three months ended 31 March 2026.

The global economy continues to face mounting challenges driven by
evolving monetary policies, geopolitical tensions and rising trade ftariffs.
According to the IMF’s World Economic Outlook (April 2026), giobal growth
is projected to slow down modestly to 3.1% in 2026, while inflationary
pressures remain elevated amid higher energy prices and renewed trade
tensions.

Geopoliticat tensions in the Middle East remain a key source of external
uncertainty for the region. These concerns have contributed to volatility in
giobal oil prices, shipping insurance premiums and supply chain costs.

Kuwait's economy, like other GCC countries, is facing pressure from regional
tensions reflected in logistic disruption, highertransportand insurance costs.

While the country maintains arelatively stable domestic security environment,

its open economy remains sensitive to regional risk sentiment, particulady
through oil revenue fluctuations and investor confidence.

Page 20of 7



The overall performance of Boursa Kuwait for the three months ended 31
March 2026, observed a negative trend. The All-Shares Market Index and
Premier Market Index both showed an overall decrease of approximately
5.5%. The Main Market Index also decreased by approximately 7.5%.

For the three months ended 31 March 2026, NIG sustained a net loss
amounting to KD 10.0 million resulting in EPS {Loss} of 4.0 fils as compared
to a net profit of KD 17.8 miillion resulting in EPS (Profit) of 7.1 fils for the
same period in 2025, representing a decline of 156%. This decline was
primarily due to the recognition of unrealized losses on financial assets
classified at fair value through profit or loss (Page 13).

On 30 April 2026, the Annual General Assembly of the shareholders of the
Parent Company approved the board of directors’ proposals to distribute cash
dividend of 5% and in-kind dividend to distribute 4 shares of National
Industries Company, a subsidiary, for every 100 shares held in the Parent
Company, representing approximately 29% of the issued share capital of
National Industries Company.

| would like to hand over the call to Mr. Mubasher Sheikh, Chief Financial
Officer, to present the financial performance ofthe Group for the three months
ended 31 March 2026.

Mr. Mubasher Sheikh:
Thank you, Mr. Reyadh,
Good afternoon.
| hope all of you are doing good and staying safe.
The Group’s revenue from sales and contracts with customers for the three
months ended 31 March 2026 amounted to KD 23.0 million as compared to
KD 26.2 million for the same period in 2025 (Page 15).
The Group's gross profit for the three months ended 31 March 2026
amountedto KD 2.1 million as compared to KD 3.4 million forthe same period
in 2025. The decline was primarily due to higherraw material costs and the
shutdown of most plants as a result of geopolitical events in the region (Page
15).
NIG's share of profits from associates reached KD 12.4 million for the three

months ended 31 March 2026 as compared to KD 12.3 million for the same
period in 2025.
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NIG's specialist engineering & chemical division sales for the three months
ended 31 March 2026 amounted to KD 19.1 million as compared to KD 22.6
million for the same period in 2025 (Page 14).

NIG’s hotel, IT division sales & others for the three months ended 31 March
2026 amounted to KD 4.0 million as compared to KD 3.7 million forthe same
period in 2025 (Page 14).

| would like to hand over the call to Mr. Raed Hasaniah, Senior Manager of
Management Accounting, to present the financial position of the Group as of
31 March 2026.

Mr. Raed Hasaniah:
Thank you, Mr. Mubasher,
Good afternoon.
| hope all of you are doing good and staying safe.
NIG Shareholder’s Equity as of 31 March 2026 amounted to KD 586.2 million
as compared to KD 597 million and KD 562.6 million asof 31 December 2025
and 31 March 2025 respectively (Page 19).
The Group's total assets as of 31 March 2026 amounted to KD 1.7 billion,
compared to KD 1.7 billion and KD 1.62 billion as of 31 December 2025 and
31 March 2025, respectively. (Page 18).
NIG’s investmentin associates as of 31 March 2026 amounted to KD 513.4
million as compared to KD 493 million and KD 437.2 million as of 31
December 2025 and 31 March 2025 respectively. This represents an
increase of KD 20.4 million or 4% and KD 76.2 million or 17% as compared
to 31 December 2025 and 31 March 2025 respectively.
The “Net Debt to Equity Ratio” as of 31 March 2026 is 81%.

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. 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 three months ended 31 March 20267

Mr. Reyadh Al-Edrissi:

Noor achieved a net profit of KD 8.9 million or EPS (Profit) of 17.4 fils for the
three months ended 31 March 2026 as compared to the net profit of KD 9.3
million orEPS (Profit) of 18.3 fils for the same period in 2025, representing a
decrease of 4%.

The total revenue of Noor for the three months ended 31 March 2026 was
KD 13.3 million representing KD 8.8 million from share of profits of associates,
KD 4.0 million revenue from the operations of the subsidiariesin the IT and
hotel industries and KD 0.5 million from other assets.

Total assets of Noor as of 31 March 2026 stood at KD 195.6 million as
compared to KD 192.8 million and KD 182.2 million as of 31 December 2025
and 31 March 2025 respectively.

Noor shareholders’ equity reached KD 168.9 million as of 31 March 2026 with
a book value per share of 332 fils.

Meezan Bank reported a stable performance for Q1 2026, with profitability of
approximately USD 78.8 million, broadlyin linewith USD 79.2 billion recorded
in Q1 2025, despite the impact of declining policy rates in Pakistan. Meezan
Bank also maintained robust profitability metrics, with return on equity
remaining above 30%, underscoring its strong operational efficiency and
resilient Islamic banking franchise.

The Annual General Assembly of the shareholders of Noor, heldon 12 March
2026, approved the board of directors' proposal to distribute a final cash
dividend of 15 Fils per share for the year ended 31 December 2025, in
addition to the interim cash dividend of 10 fils per share which was paid in
September 2025.

The Extraordinary General Assembly of the shareholders of Noor, held on 12
March 20286, approved the Board of Directors’ proposal to convert the Parent
Company’s operations to comply with the provisions of Islamic Sharia. The
related amendments in the commercial register were completed during the
period.
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Mr. Ahmad Ali Asiri, Financial Analysis Manager - MENA Equities Department
from Kuwait Financial Centre K.P.5.C. “"Markaz”

How was the performance of National Industries Company (NICBM) for
the three months ended 31 March 20267

Mr. Mubasher Sheikh:

NICBM reported a net loss of KD 0.1 million for the three months ended 31
March 2026, resulting in loss per share of 0.3 fils, compared to a net profit of
KD 0.5 million and EPS of 1.5 fils for the same period in 2025. The decrease
in profitability was primarily due to the recognition of unrealized loss from
financial assets at fair value during the period.

NICBM revenue from sales and customer confracts for the three months
ended 31 March 2026 amounted to KD 15.3 million as compared to KD 12.4
million for the same period in 2025, constituting a growth of 23%.

NICBM gross profit amounted to KD 2.3 million for the three months ended
31 March 2026 as compared to KD 2.1 million for the same period ended in
2025.

Scomi Qil Tools Middle East Company, a 65% owned subsidiary of NICBM,
which operates in Oil & Gas well operation services achieved revenue growth
of over 28% compared to the same period in 2025.

The total assets of NICBM as of 31 March 2026 stood at KD 123.1 million as
compared to KD 124.9 million and KD 120.6 million as of 31 December 2025
and 31 March 2025 respectively.

NICBMreported Shareholders’ Equity of KD 89.1 million as of 31 March 2026
with a book value per share of 259 fils.

The Annual General Assembly of the sharehoiders of NICBM, held on 8th
April 2026, approved the board of directors' proposal to distribute cash
dividends of 10% {10 Fils per share) on the paid-up share capital for the year
ended 31 December 2025.
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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 Al Durra National Real Estate Company (Al
Durra) for the three months ended 31 March 20267
Mr. Raed Hasaniah:

Al Durra achieved a net profit for the three months ended 31 March 2026
amountingto KD 2.6 million or EPS (Profit) of 2.6 fils as compared to a net
profit of KD 3.4 million or EPS {Profit) of 3.4 fils for the same period in 2025.
The total assets of Al Durra as of 31 March 2026 stood at KD 359.6 million
as compared to KD 344.0 million and KD 335.2 million as of 31 December
2025 and 31 March 2025 respectively.

Al Durra total shareholders’ equity reached KD 294.4 million as of 31 March
2026 with a book value per share of 294 fils.

Al Durra residential buildings reached 90% occupancy during the three
months ended 31 March 2026.

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 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 | wouldlike to thank the managementteam of NIG for taking the call
and | would like to thank all participants.
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