










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 June 2023 and the related interim condensed consolidated income statement and interim
condensed consolidated statement of comprehensive income for the three month and six month periods
then ended, and the interim condensed consolidated statement of changes in equity and interim condensed
consolidated statement of cash flows for the six 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 preparation 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 six months period ended 30 June 2023
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 six months period ended 30 June 2023 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 June 2023

Three months ended
30 June

Six months ended
30 June

2023 2022 2023 2022
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 452 1,241 284 1,746

Unrealized gain (loss) on financial assets at fair
value through profit or loss 336 (14,608) (4,309) 930
Gain on sale of investment properties - 166 - 166
Rental income 339 337 634 717
Dividend income 2,758 6,721 5,958 7,483
Management, incentive, brokerage, advisory,
service fees and other fees 2,270 3,141 4,609 5,633

Interest income 184 69 441 137
Share of results of associates and joint venture (59) 165 577 298
Net gain on sale/liquidation of associate - 144 - 144
Gain on foreign exchange trading 72 53 252 94

─────── ─────── ─────── ───────
TOTAL INCOME 6,352 (2,571) 8,446 17,348

─────── ─────── ─────── ───────

EXPENSES
Administrative expenses 2,638 1,739 4,791 3,844
Finance costs 377 296 808 553
(Reversal) charge of impairment losses and

other provisions (1) 2 (1,321) (2)
Gain on foreign currency translation (20) (227) (73) (367)

─────── ─────── ─────── ───────
TOTAL EXPENSES 2,994 1,810 4,205 4,028

─────── ─────── ─────── ───────

PROFIT (LOSS) BEFORE TAXATION 3,358 (4,381) 4,241 13,320
Taxation charge (reversal) (24) 200 (24) (529)

─────── ─────── ─────── ───────
PROFIT (LOSS) FOR THE PERIOD 3,334 (4,181) 4,217 12,791

════════ ════════ ════════ ════════
Attributable to:
Equity holders of the Parent Company 3,154 (3,460) 4,228 11,949
Non-controlling interests 180 (721) (11) 842

─────── ─────── ─────── ───────
3,334 (4,181) 4,217 12,791

════════ ════════ ════════ ════════
BASIC AND DILUTED EARNINGS (LOSS) PER
SHARE ATTRIBUTABLE TO EQUITY
HOLDERS OF THE PARENT COMPANY
(FILS) 4             4 (4.3)              5.3 15

════════ ════════ ════════ ════════
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National Investments Company K.S.C.P. and its Subsidiaries
INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE
INCOME (UNAUDITED)
For the period ended 30 June 2023

Three months ended
30 June

Six months ended
30 June

2023 2022 2023 2022
KD 000’s KD 000’s KD 000’s KD 000’s

Profit (loss) for the period 3,334 (4,181) 4,217 12,791
─────── ─────── ─────── ───────

Other comprehensive income (loss):
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 1,602 (11,146) (4,955) 7,972

Share of other comprehensive income of associates 629 138 45 246
─────── ─────── ─────── ───────

2,231 (11,008) (4,910) 8,218
─────── ─────── ─────── ───────

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

Foreign currency translation adjustments 24 161 42 220
─────── ─────── ─────── ───────

Other comprehensive income (loss) for the period 2,255 (10,847) (4,868) 8,438
─────── ─────── ─────── ───────

Total comprehensive income (loss) for the period 5,589 (15,028) (651) 21,229
─────── ─────── ─────── ───────

Attributable to:
Equity holders of the Parent Company 5,341 (14,284) (616) 20,255
Non-controlling interests 248 (744) (35) 974

─────── ─────── ─────── ───────
5,589 (15,028) (651) 21,229

════════ ════════ ════════ ════════



National Investments Comean.l'. K.S.C.P and its Subsidiaries 

INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL 

POSITION (UNAUDITED) 
As at 30 June 2023 

(Audited) 
30J1111e 31 December 30 June 

2023 2022 2022 

Notes KD00O's KD 000's KD 000's 

ASSETS 

Cash and balances with banks and financial institutions 11,988 32,396 27,833 
Financial assets at fair value through profit or loss 5 111,011 102,196 114,371 
Trading properties 278 278 287 
Loans 301 341 
Financial assets at fair value through other comprehensive 
income 6 67,065 84,065 82,120 
Investment in associates and joint venture 14,948 14,160 14,386 
Investment prope1ties 28,995 28,995 28,013 
Intangible assets 1,261 1,306 927 
Goodwill 3 1,708 1,708 
Other assets 6,000 5,506 7,989 

TOTAL ASSHS 243,555 270,951 275,926 

LIABILITIES AND EQUITY 

LIABILITIES 

Bank borrowings 7 38,833 39,003 39,173 
Accounts payable and accruals 11,049 14,959 16,759 

TOTAL LIABILITIES 49,882 53,962 55,932 

EQUITY 

Share capital 79,786 79,786 79,786 
Share premium 49,593 49,593 49,593 
Statutory reserve 11,199 11,199 10,285 
Yolunta1y reserve 1,130 12,508 12,508 
Treasury shares 8 (235) (235) (235) 
Treasury shares reserve 8 520 520 520 
Other reserves 486 486 460 
Foreign cun-ency translation reserve 586 557 580 
Cumulative changes in fair value 28,492 33,462 32,534 
Retained earnings 4,325 10,939 14,883 

Equity attributable to the equity holders of the 

Parent Company 175,882 198,815 200,914 
Non-controlling interests 17,791 18,174 19,080 

TOTAL EQUITY 193,673 216,989 219,994 

TOTAL LIABILITIES AND EQUITY 243,555 270,951 275,926 

.J..,J 
-·

Bader Naser Al Kharafi 
Chairman 

Fahad Abdulrahman AI-Mukhaizim 
Board Member & Chief Executive Officer 

171e attached notes I to 14 form pa1t of the interim condensed consolidated financial infom1ation. 
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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 June 2023

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 2023 (Audited) 79,786 49,593 11,199 12,508 (235) 520 486 557 33,462 10,939 198,815 18,174 216,989
Profit (loss) for the period - - - - - - - - - 4,228 4,228 (11) 4,217
Other comprehensive income (loss)

for the period - - - - - - - 29 (4,873) - (4,844) (24) (4,868)
─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── ────── ───────

Total comprehensive income (loss)
for the period - - - - - - - 29 (4,873) 4,228 (616) (35) (651)

Transfer of on disposal of financial
assets at fair value through other
comprehensive income to retained
earnings - - - - - - - - (97) 97 - - -

Dividend (Note 9) - - - (11,378) - - - - - (10,939) (22,317) - (22,317)
Dividends paid to non-controlling

interests - - - - - - - - - - - (331) (331)
Movement in non-controlling

interests - - - - - - - - - - - (17) (17)
─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── ───────

Balance at 30 June 2023 79,786 49,593 11,199 1,130 (235) 520 486 586 28,492 4,325 175,882 17,791 193,673
═══════ ═══════ ═══════ ═══════ ═══════ ═══════ ═══════ ═══════ ═══════ ═══════ ═══════ ═══════ ═══════
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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 June 2023

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 - - - - - - - - - 11,949 11,949 842 12,791
Other comprehensive income

for the period - - - - - - - 124 8,182 - 8,306 132 8,438
─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── ───────

Total comprehensive income - - - - - - - 124 8,182 11,949 20,255 974 21,229
Transfer of gain on disposal of

financial assets at fair value
through other comprehensive
income to retained earnings - - - - - - - - (2,934) 2,934 - - -

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

controlling interests - - - - - - - - - - - (752) (752)
Partial disposal of subsidiary

without loss of control - - - - - - 20 - - - 20 - 20
Movement in non-controlling

interests - - - - - - - - - - - 64 64
─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── ─────── ───────

Balance at 30 June 2022 79,786 49,593 10,285 12,508 (235) 520 460 580 32,534 14,883 200,914 19,080 219,994
═══════ ═══════ ═══════ ═══════ ═══════ ═══════ ═══════ ═══════ ═══════ ═══════ ═══════ ═══════ ═══════






