












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 30 September 2022 and the related interim condensed consolidated income statement and
interim condensed consolidated statement of comprehensive income for the three months and nine months
periods then ended, and the interim condensed consolidated statement of changes in equity and interim
condensed consolidated statement of cash flows for the nine 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 nine months period ended 30 September
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 nine months period ended 30 September 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 30 September 2022

Three months ended
30 September

Nine months ended
30 September

2022 2021 2022 2021
Note KD 000’s KD 000’s KD 000’s KD 000’s

INCOME
Realized gain on financial assets at fair value
through profit or loss 444 1,041 2,190 2,082

Unrealized (loss)/ gain on financial assets at fair
value through profit or loss (4,517) 5,434 (3,587) 19,173
Change in fair value of investment properties - - - (1,883)
Gain on sale of investment properties - - 166 140
Rental income 356 503 1,073 1,360
Dividend income 597 424 8,080 4,307
Management, incentive, brokerage and advisory fees 2,661 2,271 8,294 5,881
Interest income 18 12 155 27
Share of results of associates and joint venture 251 410 549 416
Net gain on sale/liquidation of associate 3 6 147 335
Gain on foreign exchange trading 53 107 147 359

─────── ─────── ─────── ───────
TOTAL INCOME (134) 10,208 17,214 32,197

─────── ─────── ─────── ───────

EXPENSES
Administrative expenses 3,139 1,758 6,983 5,416
Finance costs 269 165 822 412
Charge for/ (reversal of) impairment losses and

other provisions 1 - (1) 210
(Gain)/ loss on foreign currency translation (339) 81 (706) 277

─────── ─────── ─────── ───────
TOTAL EXPENSES 3,070 2,004 7,098 6,315

─────── ─────── ─────── ───────

(LOSS)/ PROFIT BEFORE TAXATION (3,204) 8,204 10,116 25,882

Taxation 170 (337) (359) (1,003)
─────── ─────── ─────── ───────

(LOSS)/ PROFIT FOR THE PERIOD (3,034) 7,867 9,757 24,879
═══════ ═══════ ═══════ ═══════

Attributable to:
Equity holders of the Parent Company (3,154) 7,296 8,795 22,352
Non-controlling interests 120 571 962 2,527

─────── ─────── ─────── ───────
(3,034) 7,867 9,757 24,879

═══════ ═══════ ═══════ ═══════
BASIC AND DILUTED (LOSS)/ EARNINGS PER
SHARE ATTRIBUTABLE TO EQUITY
HOLDERS OF THE PARENT COMPANY 4 (3.96) fils 9.20 fils 11.03 fils 28.07 fils

═══════ ═══════ ═══════ ═══════



The attached notes 1 to 15 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 30 September 2022

Three months ended
30 September

Nine months ended
30 September

2022 2021 2022 2021
KD 000’s KD 000’s KD 000’s KD 000’s

(Loss)/ profit for the period (3,034) 7,867 9,757 24,879
──────── ──────── ──────── ────────

Other comprehensive (loss)/ 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 (2,919) 12,779 5,053 21,347

Share of other comprehensive income/ (loss) of
associates 172 263 418 (196)

──────── ──────── ──────── ────────
(2,747) 13,042 5,471 21,151

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

Foreign currency translation adjustments 231 28 451 (110)
──────── ──────── ──────── ────────

Other comprehensive (loss)/ income for the period (2,516) 13,070 5,922 21,041
──────── ──────── ──────── ────────

Total comprehensive (loss)/ income for the period (5,550) 20,937 15,679 45,920
──────── ──────── ──────── ────────

Attributable to:
Equity holders of the Parent Company (5,691) 20,296 14,564 43,287
Non-controlling interests 141 641 1,115 2,633

──────── ──────── ──────── ────────
(5,550) 20,937 15,679 45,920

═════════ ═════════ ═════════ ═════════
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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 30 September 2022

Attributable to equity holders of the Parent Company

Share
capital

Share
premium

Statutory
reserve

Voluntary
reserve

Treasury
shares

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 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 - - - - - - - - - 8,795 8,795 962 9,757
Other comprehensive income for the

period - - - - - - - 266 5,503 - 5,769 153 5,922
─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── ────── ───────

Total comprehensive income - - - - - - - 266 5,503 8,795 14,564 1,115 15,679
Transfer of gain on disposal of

financial assets at fair value through
other comprehensive income to
retained earnings - - - - - - - - (2,503) 2,503 - - -

Purchase of treasury shares - - - - (235) - - - - - (235) - (235)
Dividend (Note 9) - - - (10,185) - - - - - (25,719) (35,904) - (35,904)
Dividends paid to non-controlling

interests - - - - - - - - - - - (1,060) (1,060)
Partial disposal of subsidiary without

loss of control - - - - - - 20 - - - 20 - 20
Movement in non-controlling

interests - - - - - - - - - - - 53 53
─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── ───────

Balance at 30 September 2022 79,786 49,593 10,285 12,508 (235) 520 460 722 30,286 11,298 195,223 18,902 214,125
═══════ ═══════ ═══════ ═══════ ═══════ ═══════ ═══════ ═══════ ═══════ ═══════ ═══════ ═══════ ═══════
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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 30 September 2022

Attributable to equity holders of the Parent Company

Share
capital

Share
premium

Statutory
reserve

Voluntary
reserve

    Treasury
shares

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 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 - - -  - - - - - 22,352 22,352 2,527 24,879
Other comprehensive (loss) income

for the period - - - - - - (82) 21,017 - 20,935 106 21,041
─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── ───────

Total comprehensive (loss) income - - - - - - (82) 21,017 22,352 43,287 2,633 45,920
Purchase of treasury shares - - - - (2,073) - - - - (2,073) - (2,073)
Transfer of gain on disposal of

financial assets at fair value
through other comprehensive
income to retained earnings - - - - - - - (1,429) 1,429 - - -

Dividend (Note 9) - - - (2,715) - - - - (6,061) (8,776) - (8,776)
Dividends paid to non-controlling

interests - - - - - - - - - - (527) (527)
Partial disposal of subsidiary

without loss of control - - - - - 21 - - - 21 - 21
Movement in non-controlling

interests - - - - - - - - - - (241) (241)
─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── ───────

Balance at 30 September 2021 79,786 49,593 7,709 22,693 (2,073) 440 412 25,100 23,781 207,441 18,308 225,749
═══════ ═══════ ═══════ ═══════ ═══════ ═══════ ═══════ ═══════ ═══════ ═══════ ═══════ ═══════






