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Mr. Hassan Abdulrahman Al Serkal

Chief Executive Officer -Dubai Financial Market

Greetings,

Cc Securities and commodities Authority

Subject: Minute of Analyst / Investor
Conference of NIND for Third Quarter

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/investor
Conference fcr the Third quarter for the year
2020 was held on Tuesday 17/11/2020 at 1.00
pm (KT) through a live webcast.

Furthermore, attached is the minute of the Analyst
/Investor Conference for the Third quarter for the
year 2020.

This is for your information and notice.

Sincerely

Ahmed M. Hassan

Chief Executive Officer
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Analysts/investors Conference
Third Quarter of 2020

Edited transcript of National Industries Group Holding KPSC analysts/investors
conference call for the nine months ended 30 September 2020 held on Tuesday,
November 17, 2020 at 13:00 Kuwait time.

Corporate participants:

) Mr. Ahmad Mohammed Hassan, Chief Executive Officer

. Mr. Faisal Al Nassar, Deputy CEO of Finance and Administration

. Mr. Reyadh Al-Edrissi, Deputy CEO of Investment and Mega Projects
. Mr. Mubasher Sheikh, Chief Financial Officer

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 Gentlemen.
Welcome to the National Industries Group Holding (“NIG” or the “Group”}
analysts/investors conference call for the nine months ended 30 September
2020. My name is Ahmad Asiri, | am the financial analysis manager of Kuwait
Financial Centre “Markaz”.
It is a pleasure to have with us today Mr. Ahmad Hassan — Chief Executive
Officer of NIG, Mr. Faisal Al-Nassar — Deputy CEQO of Finance and
Administration of NIG, Mr. Reyadh Al-Edrissi — Deputy CEO of Investments
and Mega Projects of NIG and Mr. Mubasher Sheikh — Chief Financial Officer
of NIG.

We would like to thank you for attending the conference.

| would like to give the lead to Mr. Ahmad Hassan, NIG’s Chief Executive Officer.
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Mr. Ahmad Hassan:
Thank you Mr. Ahmad.
Good Afternoon Gentlemen, thank you all for attending.
| hope all of you are doing good and staying safe.

We begin the conference with the brief disclaimer similar to 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”.

I would also like to refer you to our full disclaimer on (Page 2) of the
presentation.

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 answer all questions received, any unanswered questions or follow-
up questions can be emailed on our investor relations email.

As we have mentioned in our last call, the COVID-19 pandemic has impacted
the global economies and NIG was no exception but during the third quarter
of 2020, we started to see a gradual recovery in markets all over the world
including Boursa Kuwait as compared to the second quarter of 2020.

After a global rally in the second quarter of 2020, which saw strong
performance in the United States of America and in international equity
markets, third quarter of 2020 showed greater divergence. Each economy
has taken a different approach to tackling the COVID-19 and adopted
differing fiscal and monetary stimulus. The results have thus been varied with
differing GDP growth, corporate profitability and ultimately on equity returns.

Now I will share with you a quick overview of the Group's performance for Q3
of 2020, as markets recovered during the third quarter of 2020, NIG recorded
a net profit for the 3" quarter of 2020 ended 30 September 2020 amounting
to KD 9 million or EPS (Profit) of 6.5 fils (Page 15) as compared to net loss
amounting to KD 7.4 million or EPS (loss) of 5.3 fils for the same period in
2019,

However, NIG reported a net [oss amounting to KD 55.1 million or EPS (Loss)
of 39.6 fils (Page 15) for the nine months ended 30 September 2020 as
compared to net profit amounting to KD 35.8 million or EPS (Profit) of 25.7
fils in the same period in 2019.
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| would like to hand over the call to Mr. Faisal Al Nassar our Deputy CEQ — Finance
and Administration to present the financial performance for the nine months ended
30 September 2020.

Faisal Al Nassar:

Thank you Mr. Ahmad,
Good Afternoon Gentlemen.
| hope all of you are well and staying safe.

The Group's total sales for the nine months ended 30 September 2020
amounted to KD 75 million as compared to KD 100 million (Page 13) for the
same period in 2019. Whereas the Group's total sales for the three months
ended 30 September 2020 amounted to KD 27.2 million as compared to
KD 31.5 million for the same period in 2019. (Page 13)

Further to reporting the reasons for the decline in sales in the first half of 2020,
during the third quarter the specialist engineering & chemical division
reported an improvement in trading revenues, the increased revenues meant
that the division also reported an operating profit in the third quarter of 2020
amounting to KD 511 thousand as compared to the operating loss of KD 205
thousand in the second quarter of 2020. Most of the delays encountered
during the COVID-19 pandemic have substantially eased and the division
is expecting to continue reporting improved results. Management have
implemented robust measures to protect the trading position of the business
against potential future pandemic related risks and markets are showing
positive signs of improvement giving confidence that the business wili
continue to recover going forward.

The building material division also performed better in the third quarter of
2020 with an operating profit amounting to KD 107 thousand as compared to
operating loss amounting to KD 1.9 million in the second quarter of 2020.

The Group’s hotel and IT services division sales amounted to KD 9.8 million

for the nine months ended 30 September 2020 as compared to KD 9.7 million
for the same period in 2019. (Page 14)

| would like to hand over the call to Mr. Mubasher Sheikh our Chief Financial Officer
to present the financial position as at 30 September 2020.

Page 3 of 7



Mubasher Sheikh:

Thank you Mr. Faisal,
Good Afternoon Gentlemen.
| hope everyone is fine and doing well.

The Group’s total assets as at 30 September 2020 amounted to KD 1.18
billion as compared to KD 1.24 billion as at 31 December 2019 and KD 1.2
billion as at 30 September 2019. (Page 17)

NIG Shareholder's Equity as at 30 September 2020 amounted to KD 325
million as compared to KD 378 million as at 31 December 2019 and KD 361
million as at 30 September 2019. (Page 18)

The “Net Debt to Equity Ratio” stands at 127% as of 30 September 2020 as
compared to 123% as of 30 September 2019.

The borrowing and bonds as at 30 September 2020 amounted to KD 604

million as compared to KD 628 million as at 31 December 2019, representing
a reduction of KD 24 million or 4%.

| would like to thank you for your time this afternoon and now we 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”

What is the impact of COVID-19 on your Group’s business
activities in the third quarter of 20207

Mr. Ahmad Hassan:

In the third quarter of 2020, COVID-19 cases continued to rise albeit
at the same level of the previous quarter. in addition, we witnessed
improvement in markets all over the world at a steady pace. NIG's
portfolio of financial assets at fair value through profit and loss reported
a return of approximately 4.4% for the third quarter of 2020, in
comparison to the MSCI World index appreciation of 6.4%.

The implementation of cost rationalization program throughout the
Group resulted in a decrease of KD 2.2 million or 12% in general,
administrative & other expenses for the nine months ended
30 September 2020 as compared to the same period in 2019. After the
emergence of COVID-19 pandemic, several central banks including
Central Bank of Kuwait and Federal Reserve reduced their discount
rates, this impacted positively on NIG results with interest expense
reducing by KD 4.5 million or 20% for the nine months ended
30 September 2020 as compared to the same period in 2019.

Currently the world is withessing a second surge in COVID-19 cases

in the fourth quarter of 2020, whilst the Group is carefully monitoring
the last week's announcement of Pfizer and BioNtech vaccine results.
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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 lkarus Petroleum Industries
Company (IKARUS) during the nine months ended 30 September
20207

Mr. Reyadh Al-Edrissi:

Ikarus 60% owned subsidiary, Saudi factory for Chlorine & Alkalies
(SACHLO), which is a leading Saudi based Chlor-Alkali company,
produces a wide range of chemicals which includes Caustic Soda,
Hydrochloric acid, Liquefied Chlorine and Sodium Hypochlorite.

It is worth mentioning that most of the products manufactured are used
indirectly in the fight against COVID-19 e.g. Caustic soda is used for
making soaps and detergents, Sodium hypochleorite is the chief
chemical in CLOROX which is widely used for disinfecting surfaces
whereas Chlorine is extensively used for water treatment etc.
Accordingly SACHLO out performed its budget and booked a net profit
of SAR 6.9 million (approximately KD 555 thousand) for the nine
months ended 30 September 2020.

However due to declining oil prices and a slump in demand for
petrochemical products, this affected the share prices as well as
dividend distributions of Ikarus investments, which in turn resulted in
lkarus booking a net loss of KD 2.7 million for the nine months ended
30 September 2020.

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) during the nine months ended 30 September 20207

Mr. Faisal Al Nassar:

Despite the ongoing impacts of COVID-19, Noor reported 59% growth
in its earnings with a net profit of KD 9.3 million for the nine months
ended 30 September 2020 compared to a net profit of KD 5.8 million
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for the comparative period. In line with the market recovery, Noor's
rental income from the real estate resumed during the current quarter
and occupancy reached above 90% in key properties. Noor's major
asset, Meezan Bank Limited, continued its growth and reported 65%
growth in its profits for the nine months ended 30 September 2020.
Recently, Noor's share price reached all-time high during the last ten
years.

Mr. Ahmad Ali Asiri, Financial Analysis Manager — MENA Equities
Department from Kuwait Financial Centre K.P.S.C. “Markaz”

Why share of result from investment in associates decreased?

Mr. Mubasher Sheikh:

Share of result of associates decreased due to decline in profits of
NIG’'s associate Kuwait Cement Company, which resulted due to
COVID-19 pandemic related Government lockdowns, hence
disrupting manufacturing and supply chain.

Also, the NIG's associate Mabanee Company net profit declined in the
nine months ended 30 September 2020, which primarily resulted due
to partial closure of the Avenues mall whereas the entertainment
section of the mall is still not operational.

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.
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DISCLAIMER

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 of the information that is material to an investor. This presentation has been prepared by, and is the sole
responsibility of NIG.

Natlonal Indusiries Group
(Hoiding )

The information herein may be amended and supplemented and may not as such be relied upon for the purpose of entering into any
transaction. This presentation may not be reproduced (in whole or in part), distributed or transmitted to any other person without the
Company's prior written consent.

The information in this presentation and the views reflected therein are those of the Company and are subject to change without notice.
All projections, valuations and statistical analyses are provided to assist the recipient in the evaluation of the matters described herein.
They may be based on subjective assessments and assumptions and may use one among alternative methodologies that produce different
results and, to the extent that they are based on historical information, they should not be relied upon as an accurate prediction of future
performance. These materials are not intended to provide the basis for any recommendation that any investor should subsctibe for or
purchase any securitics. We strongly recommend that a prospective investor seeks the advice of a duly licensed consulting body
specialized in the content of this presentation and with his, her or its own legal, business and tax advisors to determine the
appropriateness and consequences of any investment in any securities to arrive at an independent assessment of such investment.

Past performance is not indicative of future results. NIG is under no obligation to update or keep current the information contained
herein. No person shall have any right of action against the Company or any other person in relation to the accuracy or completeness of
the information contained in this presentation. No person is authorized to give any information or to make any representation not
contained in and not consistent with this presentation, and, if given or made such information or representation must not be relied upon
as having been authorized by or on behalf of the company.

This presentation does not constitute an offer or an agreement, or a solicitation of an offer or an agreement, to enter into any transaction
(including for the provision of any services).

Certain statements in this presentation may constitute forward-looking statements. These statements reflect the Company's expectations
and are subject to risks and uncertainties that may cause actual results to differ materially and may adversely affect the outcome and
financial effects of the plans described herein. You are cautioned not to rely on such forward-looking statements. The company does not

assume any obligation to update its view of such risks and uncertainties or to publicly announce the result of any revisions to the forward-
looking statements made herein.
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Introduction to NIG
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ABOUT NIG

Natonal Industries Group Holding (NIG) commenced its operation as a
building materials manufacturing company founded back in 1961. NIG
was listed on the Boursa Kuwait in 1984. NIG’s growth from a building
materials manufacturer to a multinational conglomerate is a great saga of
dedication and commitment. Today, NIG manages several and manifold
activities in core businesses including Building Materials, Petrochemicals,
Oil & Gas Services, Mechanical Industries, Utilities, Real estate,
Infrastructure, Financial Services and financial investments.

|



ABOUT NIG

Through the asset management expertise in managing financial
portfolios, equity shares, and direct investment has brought home
creditable and laudable profits to its shareholdets.

The Group now owns major equities in vatrious companies thriving in
the financial investment and industrial investment sectors both
regionally and internationally. NIG has spread its wings far and wide
with simultaneous Investments in the Kingdom of Saudi Arabia, UAE,
UK and the US with major equities in several prominent companies in
the region including Oil & Gas and Petrochemical Companies.
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National Industries Company — KPSC (NICBM)

NIC was established in Kuwait in 1961 to manufacture and market building
matetials and infrastructure products. NIC remains a leader in the
construction and building material sector in Kuwait and GCC due to the
expansion of its industrial base and its commitment to a product
diversification strategy to guarantee income growth and an increase in
shareholders' equity. NIC owns and operates 16 production plants and a
quarry and has 1955 employees.
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Ikarus Petroleum Industries Company - KSCC

Ikarus Petroleum Industries is well established as a leading investor in the
energy industry throughout the Middle East. The Middle East region is rapidly
growing as a global center in the production of petrochemicals.

IKARUS owns a controlling stake in Middle East Chemical Company Limited
which owns 100% of a KSA-based Chlor Alkali producer (SACHLO).
SACHLO produces caustic soda, chlorine, hydrochloric acid and sodium
hypochlorite.
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NI Group
Natlonal Indusiries Group
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Noor Financial Investment Company - KPSC

Noor Financial Investment Company (NOOR) is an investment and
financial services company based in Kuwait. The company has further

expanded its enterprise beyond Kuwait by engaging in activities throughout
the Middle East and North Africa.
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Al Durra National Real Estate

Al Durra National Real Estate Company was established in 2005 to provide leadership in
the expanding real estate industry throughout the GCC countries and the MENA region.

Proclad Group

Proclad Group has firmly established itself as one of the leading suppliers of integrated
solutions to a diverse range of market sectors with manufacturing facilities in Dubai, Abu
Dhabi and UK. With a commitment to providing clients with the complete service,
Proclad has developed a group of specialist companies through a combination of
investment and acquisition.
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Natlonal Industrias Group
(Holding )

Gross Profit and Sales

Nine Months Ended 30 September 2020 & 2019

Gross Profit

Sales

KWD Millions
KWD Millions




FINANCIAL PERFORMANCE

Sales Split and Investment Revenue

Nine Months Ended 30 September 2020 & 2019

Sales Split | Investment Revenue

KWD Millions

KWD Millions

9M-2019

9M-20  9M-19 | 9M-20

| M0 9m-19

BUILDINGMATERIALS ~|SPECIALISTENGINEERING&|  HOTEL&, ITSERVI
: | CHEMICAL .
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Earnings Per Share & Net (Loss) / Profit

(Audagran)
NI Group

Natlonal Indusirios Group
(Hoiding )

(Loss) / Earnings Per Share - (EPS)

Fils Per Share

-~ KWD Millions

Nine Months Ended 30 September 2020 & 2019

(Loss) / Profit attributable to Owners of
Parent Company

02-20 Q3-20 Qi-19 Q2-19
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FINANCIAL POSITION

Assets & Liabilities

30 Sep 2020 / 31 Dec 2019 / 30 Sep 2019

Total Assets __ Total Liahilities

KWD Millions

.~ KWD Millions

. 305200 31DEC2019 30SEP 2019  30SEP2020 31DEC2019 30SEP 2019




FINANCIAL POSITION %

National “a-..u-‘.n Group
il

Equity
30 Sep 2020 / 31 Dec 2019 / 30 Sep 2019

Equity Attributable to Owners of Total Equity

the Parent Company

 KWD Millions

KWD Millions

~ 30SEP2020 31DEC2019 3082019

. 305200 31DEC2019
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SUBSIDIARIES
FINANCIAL PERFORMANCE

Noor Financial Investment Company — KPSC (NOOR)
Nine Months Ended 30 September 2020 & 2019

Mational industrias Group
(aiaing )

Noor - Revenue 1 Noor - Net Profit

KWD 000

9M 2020 IMIZO19  nn i e bl R 9M 2020 9M 2019

Noor - Earnings Per Share (EPS) 1 Noor - Total Assets & Equity Attributable
: to the Owners of the Parent

Fils Per Share

x Total Assets Equity mﬂ: U...._nm ble to Parent
=305ep 2020 106,583 64,083
31 Dec 2019 108,230 64,618

Se 100,159 56,582

9M 2020 - SM 2019
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Ikarus Petroleum Industries Company — KSCC (IKARUS) Rk el

Nine Months Ended 30 September 2020 & 2019

Ikarus - Revenue lkarus - Net (Loss) / Profit

9M 2019

(2.722)

9M 2020 9M 2019 ;

lkarus - (Loss) / Earnings Per Share - , Ikarus - Total Assets & Equity
(EPS) Attributable to Owners of the Parent

* KWD 000

Equity attributable to Parent

Fils per share

B 30Sep 2020 114,067 77,269
111,665 78,792
92,817 74,300
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Natlonal indusiries Group

(Holding )

National Industries Company — KPSC (NICBM)
Nine Months Ended 30 September 2020 & 2019

NICBM - Revenue - NICBM - Net (Loss) /Profit

KWD 000

oSM 2019

9M 2020 oM 2019

NICBM - (Loss) /Earnings Per Share - | NICBM - Total Assets & Equity
(EPS) Attributable to Owners of the Parent

KWD 000
i

|

t i

|

Fils Per Share

9M 2019

‘o Equity attributable to Parent
" | 'm30Sep2020 113,044 80,355 .
=31 Dec 2019 114,328 24,099
~ 30Sep 2019 111,233 81,953
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