










REPORT ON REVIEW OF INTERIM CONDENSED CONSOLIDATED FINANCIAL
INFORMATION TO THE BOARD OF DIRECTORS OF NATIONAL INVESTMENTS
COMPANY K.S.C.P.

Introduction
We have reviewed the accompanying interim condensed consolidated statement of financial position of
National Investments Company K.S.C.P. (the “Parent Company”) and its subsidiaries (collectively the
“Group”) as at 31 March 2022 and the related interim condensed consolidated income statement, interim
condensed consolidated statement of comprehensive income, interim condensed consolidated statement
of changes in equity and interim condensed consolidated statement of cash flows for the three months
period then ended. The management of the Parent Company is responsible for the preparation and
presentation of this interim condensed consolidated financial information in accordance with the basis of
presentation set out in Note 2. Our responsibility is to express a conclusion on this interim condensed
consolidated financial information based on our 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 interim 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 our 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 the basis of presentation set out in Note 2.

Report on other Legal and Regulatory Requirements
Furthermore, based on our review, the interim condensed consolidated financial information is in
agreement with the books of account of the Parent Company. We further report that, to the best of our
knowledge and belief, we have not become aware of any violations of the Companies Law No. 1 of 2016,
as amended, and its executive regulations, as amended, or of the Parent Company’s Memorandum of
Incorporation and Articles of Association, as amended, during the three months period ended 31 March
2022 that might have had a material effect on the business of the Parent Company or on its financial
position.

We further report that, during the course of our review, to the best of our knowledge and belief we have
not become aware of any violations of the provisions of Law No. 32 of 1968, as amended, concerning
currency, the Central Bank of Kuwait and the organisation of banking business, and its related regulations,
or of the provisions of Law No 7 of 2010 concerning the Capital Markets Authority and its related
regulations during the three months period ended 31 March 2022 that might have had a material effect on
the business of the Parent Company or on its financial position.
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National Investments Company K.S.C.P. and its Subsidiaries
INTERIM CONDENSED CONSOLIDATED INCOME STATEMENT (UNAUDITED)
For the period ended 31 March 2022

Three months ended
31 March

2022 2021
Note KD 000’s KD 000’s

INCOME
Realized gain on financial assets at fair value through profit or loss 505 348
Unrealized gain on financial assets at fair value through profit or loss 15,538 5,690
Change in fair value of investment properties - (1,883)
Rental income 380 424
Dividend income 762 1,052
Management, incentive, brokerage and advisory fees 2,492 1,476
Interest income 68 5
Share of results of associates and joint venture 133 (109)
Gain on foreign exchange trading 41 90
Gain on sale of investment properties - 7

─────── ───────
TOTAL INCOME 19,919 7,100

─────── ───────

EXPENSES
Administrative expenses 2,105 1,811
Finance costs 257 118
(Reversal) charge for impairment losses and other provisions (4) 216
(Gain) loss on foreign currency translation (140) 67

─────── ───────
TOTAL EXPENSES 2,218 2,212

─────── ───────

PROFIT BEFORE TAXATION 17,701 4,888
Taxation (729) (267)

─────── ───────
PROFIT FOR THE PERIOD 16,972 4,621

═══════ ═══════
Attributable to:
Equity holders of the Parent Company 15,409 3,787
Non-controlling interests 1,563 834

─────── ───────
16,972 4,621

═══════ ═══════
BASIC AND DILUTED EARNINGS PER SHARE ATTRIBUTABLE TO
EQUITY HOLDERS OF THE PARENT COMPANY 4 19.3 fils 4.7 fils

═══════ ═══════



The attached notes 1 to 14 form part of the interim condensed consolidated financial information.
3

National Investments Company K.S.C.P. and its Subsidiaries
INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE
INCOME (UNAUDITED)
For the period ended 31 March 2022

Three months ended
31 March

2022 2021
KD 000’s KD 000’s

Profit for the period 16,972 4,621
──────── ────────

Other comprehensive income:
Items that will not be reclassified to interim condensed consolidated income
statement in subsequent periods:

Change in fair value of equity instruments at fair value through other
comprehensive income 19,118 3,824

Share of other comprehensive income (loss) of associates 108 (572)
──────── ────────

19,226 3,252
──────── ────────

Items that are or may be reclassified to the interim condensed consolidated income
statement in subsequent periods:

Foreign currency translation adjustments 59 (47)
──────── ────────

Other comprehensive income for the period 19,285 3,205
──────── ────────

Total comprehensive income for the period 36,257 7,826
──────── ────────

Attributable to:
Equity holders of the Parent Company 34,539 6,943
Non-controlling interests 1,718 883

──────── ────────
36,257 7,826

════════ ════════
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National Investments Company K.S.C.P. and its Subsidiaries
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (UNAUDITED)
For the period ended 31 March 2022

Attributable to equity holders of the Parent Company

Share
capital

Share
premium

Statutory
reserve

Voluntary
reserve

Treasury
shares
reserve

Other
reserves

Foreign
currency

translation
reserve

Cumulative
changes in
fair value

Retained
earnings Sub total

Non-
controlling

interests Total
KD 000’s KD 000’s KD 000’s KD 000’s KD 000’s KD 000’s KD 000’s KD 000’s KD 000’s KD 000’s KD 000’s KD 000’s

Balance at 1 January 2022
(Audited) 79,786 49,593 10,285 22,693 520 440 456 27,286 25,719 216,778 18,794 235,572

Profit for the period - - - - - - - - 15,409 15,409 1,563 16,972
Other comprehensive income

for the period - - - - - - 24 19,106 - 19,130 155 19,285
────── ──────────── ────── ────── ────── ────── ────── ────── ────── ────── ──────

Total comprehensive income - - - - - - 24 19,106 15,409 34,539 1,718 36,257
Transfer of gain on disposal of

financial assets at fair value
through other comprehensive
income to retained earnings - - - - - - - (945) 945 - - -

Partial disposal of subsidiary
without loss of control - - - - - 20 - - - 20 - 20

Movement in non-controlling
interests - - - - - - - - - - 36 36

────── ──────────── ────── ────── ────── ────── ────── ────── ────── ────── ──────
Balance at 31 March 2022 79,786 49,593 10,285 22,693 520 460 480 45,447 42,073 251,337 20,548 271,885

══════ ════════════ ══════ ══════ ══════ ══════ ══════ ══════ ══════ ══════ ══════
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National Investments Company K.S.C.P. and its Subsidiaries
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (UNAUDITED) (continued)
For the period ended 31 March 2022

Attributable to equity holders of the Parent Company

Share
capital

Share
premium

Statutory
reserve

Voluntary
reserve

Treasury
shares
reserve

Other
reserve

Foreign
currency

translation
reserve

Cumulative
changes in
fair value

Retained
earnings

Sub
total

Non-
controlling

interests Total
KD 000’s KD 000’s KD 000’s KD 000’s KD 000’s KD 000’s KD 000’s KD 000’s KD 000’s KD 000’s KD 000’s KD 000’s

Balance at 1 January 2021
(Audited) 79,786 49,593 7,709 25,408 - 419 494 5,512 6,061 174,982 16,443 191,425

Profit for the period - - - - - - - - 3,787 3,787 834 4,621
Other comprehensive (loss)

income for the period - - - - - - (33) 3,189 - 3,156 49 3,205
───── ───── ────── ───── ───── ───── ────── ────── ────── ────── ────── ──────

Total comprehensive (loss)
income - - - - - - (33) 3,189 3,787 6,943 883 7,826
Transfer of loss on disposal of
equity investments at fair
value through other
comprehensive income to
retained earnings - - - - - - - (240) 240 - - -

Movement in non-controlling
interests - - - - - - - - - - (20) (20)

───── ───── ────── ───── ───── ───── ────── ────── ────── ────── ────── ──────
Balance at 31 March 2021 79,786 49,593 7,709 25,408 - 419 461 8,461 10,088 181,925 17,306 199,231

═════ ═════ ══════ ═════ ═════ ═════ ══════ ══════ ══════ ══════ ══════ ══════






