



































































































































Consolidated Income Statement

For The Year Ended 31 December 2014

2014 2013
Notes KD 000’s KD 000's
INCOME
Realised gain on financial assets at fair value through profit or loss 2,982 307
Unrealised (loss) gain on financial assets at fair value through profit or (4,283) 2,076
loss
Realised gain on financial assets available-for-sale 1,957 5,155
Gain on sale of trading properties 12 605 -
Change in fair value of investment properties 15 2121 297
Rental income 15 1,342 1,357
Dividend income 4 3,269 3,862
Management and advisory fees 5,054 5,045
Interest income 29 104
Share of results of associates 14 144 1,067
Gain on foreign exchange trading 260 265
Other income 5 10,300 366
TOTAL INCOME 23,780 19,901
EXPENSES
Finance costs 126 125
Administrative expenses 6,938 6,496
Impairment losses 10,211 5,085
Gain on foreign currency translation (278) (71)
TOTAL EXPENSES 16,997 11,635
PROFIT FORTHEYEAR BEFORE TAXATION AND
DIRECTORS’ REMUNERATION 6,783 8,266
Taxation 8 (353) (202)
Directors’ remuneration (2013) 22 (60) -
Directors’ remuneration (2014) 22 (72) -
PROFIT FORTHEYEAR 6,298 8,064
Attributable to:
Equity holders of the Parent Company 6,677 6,153
Non-controlling interests (379) 1,911
6,298 8,064
BASIC AND DILUTED EARNINGS PER SHARE
ATTRIBUTABLETO THE EQUITY HOLDERS OF THE
PARENT COMPANY 9 8 fils 7 fils

The attached notes 1 to 30 form part of the consolidated financial statements.
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INDEPENDENT AUDITORS' REPORT TO THE SHAREHOLDERS OF
NATIONAL INVESTMENTS COMPANY K.S.C.P.

Report on the Consolidated Financial Statements

We have audited the accompanying consolidated financial statements of National Investments Company K.S.C.P. (the “Parent
Company”) and its subsidiaries (collectively the “Group”), which comprise the consolidated statement of financial position as at 31
December 2014, and the consolidated income statement, consolidated statement of comprehensive income, consolidated statement
of changes in equity and consolidated statement of cash flows for the year then ended, and a summary of significant accounting
policies and other explanatory information.

Management’s Responsibility for the Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of these consolidated financial statements in accordance with
International Financial Reporting Standards as adopted for use by the State of Kuwait, 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.

Auditors’ Responsibility

Our responsibility is to express an opinion on these consolidated financial statements based on our audit. We conducted our audit
in accordance with International Standards on Auditing. Those standards require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance about whether the consolidated financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the consolidated financial
statements. The procedures selected depend on the auditors’ judgement, including the assessment of the risks of material misstatement
of the consolidated financial statements, whether due to fraud or error. In making those risk assessments, the auditors consider internal
control relevant to the entity’s preparation and fair presentation of the consolidated financial statements 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 entity’s internal
control. An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by the management, as well as evaluating the overall presentation of the consolidated financial statements.

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

Opinion

In our opinion, the consolidated financial statements present fairly, in all material respects, the financial position of the Group as at
31 December 2014, and its financial performance and cash flows for the year then ended in accordance with International Financial
Reporting Standards as adopted for use by the State of Kuwait.

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.
25 of 2012, as amended and its executive regulation, 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 No. 25 of 2012, as amended and its executive regulation, or of the Parent Company’s Memorandum of Incorporation
and Articles of Association, as amended, have occurred during the year ended 31 December 2014 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 audit, 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 provision of Law No. 7 of 2010 concerning the Capital Markets Authority, and its related regulation during the year ended 31
December 2014 that might have had a material effect on the business of the Parent Company or on its financial position.
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AL AIBAN, AL OSAIMI & PARTNERS BURGAN - INTERNATIONAL ACCOUNTANTS

30 March 2015
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