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NATIONAL INVESTMENTS COMPANY ¢

Date:

Attn: Mr. Mohammed Saud Al Osaimi
Chief Executive Officer
Boursa Kuwait Company

Subject: Outcomes of the meeting of the Board of
Directors of National Investments Company

With reference to the above subject and as per chapter No. 4
of the Disclosure & Transparency Module of the Capital
Markets Authority’s Executive Bylaws and its law No.
(7/2010) and amendments, please find enclosed the disclosure
form of material information regarding the result of Board of
Directors meeting held on Monday, 04 March 2024 at 1:00
pm. We are also attaching the financial results form for the
period ended 31 December 2023.

Pursuant to the Boursa Kuwait Rulebook, requirements
decisior No. (1) for the year 2018, and since National
Investiments Company has been listed in the Premier Market,
we are pieased to announce that the Analyst/Investor
Conference for the period ended 31 December 2023 will be
held on Sunday 10 March 2024 at 2 p.m., and it will take place
through a live webcast.

Interested parties are welcome to contact us through the
following email, to provide them with the invitation and
access details for the aforementioned conference:
investorrelations(@nic.com.kw

Best Regards

04 MAR 2024
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Disclosure of Material Information Form

Name of the Listed Company A jaal) 48 Hal) anl

National Investments Company (K.S.C.P) (& .d.p.05) Asih gl LY AS 55

Material Information 4 4 sal) Aa glaall

Board of Directors of National Investments Company KSCP held a | wsobe 04 &8 gall BVl o g g laial siay dyida gll <l Ll A8 55 3 lal (alaa ol8
meeting on 04 March 2024 at 1:00 PM and approved the following: sl Lo o 401 gall a3 g o el Baad gl Aol oL 42024

1. Approve the consolidated financial statements for the year ended s 31 b il A Qs o 28 Al Dnapall bl il el ]

31 December 2023. 2023
2. The recommcndation of distributing cash dividends ata perccrltta.ige 2l gl gl i 15 839 Il el n 9615 s 4 £l g s Bsm il 2
of 15% of the capital, at a rate of 15 fils per share, after obtaining e -
the approvals from competent authorities. ' i
3. Revision of the discount percentage applied on the quoted market | <l LT 48 58 48 slaall Za j0dll ) e didadl) padl) dusi daal o 3
lpricl;: relaleti(lo sh.arch owpéd bzf: Nalionallin;esslgcnls Compefny 714,41 Jids iy g a b ALl 315350 oy oI Ay 39 S 50 b iyl
in Boursa Kuwait Securities Company K.P.S.C.. representing o5 .
i ; . ; 5 sl Lal gl A 5ad 8 ass il s | |
14.41% of its issued shares and which are subject to specific Sl L 3l @l e 222 258 0283 s S padl lgogesd 0
restrictions for a period of five years and to comply with paragraph | 3 e 5,139 daa 63l (IFRS 13) Adtall il &0 5ol julaall G 11
11 of the International Financial Reporting Standards (IFRS 13). 2024 U e 04 g s Saiall deLaial JMa S35 715 N 720 e pomas)) g

The BOD has approved to revise the discount percentage from - o i ; : L e
Agiiall Lallall dial) daas o) ALl ULl Liagy! LS
20% to 15% in its meeting dated 04 March 2024 as mentioned in e ) T ML A et 2t

Note (11) to the consolidated financial statements for the year 2023 spemss 31
ended on 31 December 2023. Aail) (ha (55 -53-52-31-29-17-16- 14) dsall Jah iy il 4
4. The recommendation to amend the articles (14-16-17-29-31-52- il gl Tl g any 38 A0 ulY)

53-55) from the company’s Article of Association after obtaining
the approvals from competent authorities.

5. Under other matters Item: the Board of Directors’ Chairman and A L P
Vice Chairman have been Re-elected to be as follows: 3 oY) by il oy Sa Sl 0

o Mr. Khaled Waleed Al Falah — Chairman o g B el
o  Mr. Bader Nasser Al Kharafi - Vice Chairman R il MRl i i o

B W) alas G Guilig ety AT Bale) @ (Jleel e aat wleany @5

Significant Effect of the material information on the 4S yal AL e A A A sl

financial position of the company

The financial impact of the change in discount percentage | <l i (3) sl a3 3583l pamdl) dpus b pail) Ll 591 (uSataus
mentioned under point (3) is reflected in the consolidated 2023 rawd 31 A Agiial) Allal) Aull dxasall dalLall
financial statements for the year ended 31 December 2023.




Financial Results Form ddlell bl Z5U5 75 903
Kuwaiti Company (KWD) (:8).5) AugSIl ot Al
Company Name ELyA e
National Investments Company K.S5.C.P. £ othp. o daido gl Cilladiewdl A8,
Financial Year Ended on 2023-12-31 d dgtiall dladl Al gl
Board of Directors Meeting Date 2024-03-04 ByloYl s flaiarl syl
Required Documents z390:L |P8)) Cerlg)l Ol
Approved financial statements. Biaiaall Adladl GBLLIL oo e
Approved auditor's report. daiaall Sbluadl CBlye 1,85 ope d3cud
This form shall not be deemed to be complete unless the T ¢ ; §
LSRN | 8loylg e o) Lo SaiSe zrdgaidl i p
documents mentioned above are provided. = 242 BBy e o) o
(%) Axal a3 yael Al Al dd| ol
Change (%) Comparative Year Current Year Statement
2022-12-31 2023-12-31
P AS 1 pnluns poliull Bylusll/zuy)l @be
~53% 8,735,362 4,139,501 |Net profit (Loss) represents the amount attributable to the
owners of the parent Company
daaseally dwludl pgud] Bylus- [z
53% 11.0 5.2 b3
Basic & Diluted Earnings per Share
A glusiall ol go-gall
0% 138,534,859 138,268,345 lores
Current Assets
Olagagall Jlo)
-8% 270,950,454 249,301,089 sy d
Total Assets
Aglusall ©biglhaall
15% 20,821,306 23,867,490
Current Liabilities
Cglaall Jloz]
7% 53,962,635 58,004,260
Total Liabilities
I A5 pnlinay Lol 4Shal Goix Jlaz
-13% 198,813,447 173,259,100
Total Equity attributable to the owners of the Parent Company
Adaa il Ol Jlex|
-31% 19,930,634 13,795,058 )
Total Operating Revenue
Al L) (Bylansell) c._uil éloa
-53% 9,576,692 4,511,135
Net Operating Profit (Loss)
drg Y dzg Y £99uall JWaJl ol / AaS1A)1 yilsil
N/A N/A Accumulated Loss / Paid-Up Share Capital

Financial Results Form
Kuwaiti Company (KWD)
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| ol
‘fili'-:",!eijﬂ'ﬂl'? irter Current Year

: y Statement
2022-12-31 2023-12-31
Y1 4S50 anlusy poliull (Bluudll) zeay)l Lo
2821% (59,736) 1,625,272 |Net Profit (Loss) represents the amount
attributable to the owners of the parent
Company
Aidseally dewlidl pgand] (Blus) demmyy
2821% (0.2) 2.0
Basic & Diluted Earnings per Share
&aba ) 131y Jloz!
78% 2,717,197 4,842,375
Total Operating Revenue
Aduadall (Bylusdl) &l le
456% (539,108) 1,916,646
Net Operating Profit (Loss)
* Not Applicable for first Quarter Jodl ol e Galan WH

& .‘,.‘_,‘Z""r'f-‘uil.‘,_.]_‘i-‘«j_ﬂ_‘h

|
o
i

The decrease in net profit for the year ended 31 December 2023 as
compared to the comparative year ended 31 December 2022, is primarily
due to increased net losses on financial assets at fair value through profit or
loss, and decreased dividend income.

31§ deguiall Bl lie 2023 sowwd 31 § Augiall 2nl) ! flo 3 2!
doye Aidla Clagzga o Alhall pb lusl plAS) ] (uled Ko 359 (2022 pased
WY Olasgi Olaln] palasily « sl gl FLyYI IS ¢ Aslali Aesdlly

2,318,156

1,090,295

Financial Results Form 2 Bl Sl Z3ge0
Kuwaiti Company (KWD) {.4.5) &g B2
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| Auditor Opinion

1. Unqualified Opinion labio pe gh| 1

2. Qualified Opinion VRPN 2

3 Disclaimer of Opinion Sl sl pas| 3

ooo

4. |Adverse Opinion oSl gh| 4

In the event of selecting item No. 2, 3 or 4, the following table S Y3 ¢ JWI Jguad! A o 4 51 3 51 2 08y wip sl Jw
must be filled out, and this form is not considered complete a0 o Lo SaiSo 3 gl L
unless it is filled.

Not Applicable / G Y

Not Applicable / 3dan

Not Applicable / @dais Y

Not Applicable / ey Y

Financial Results Form ALl OBl a5 migel
Kuwaiti Company (KWD) 3 [y ERPLN R Al
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(Corporate Actions

15% KWD 11,955,323
Cash Dividends
dovia N‘"‘ Olasjgl
Not Applicable / gdaua ¥ Not Applicable / 3:ais Y
Bonus Share
& ol
Not Applicable / Gdau ¥ Not Applicable / gdaiz ¥
Other Dividend
gl aisi pae
Not Applicable / @i ¥ Not Applicable / dais Y
No Dividends
sl ke Jul gl Bab)
Not Applicable / @sai Y Not Applicable / gdai ¥ siiia Braintiiin Not Applicable / ais Y )
Capital Increase
el uly pashss
Not Applicable / &da Y Not Applicable / 3dan ¥
Capital Decrease

I

Name

Stz syl Bl e giae el amllise Agh
\\\\\:
A\
\\\\\ Ny
U g 11 Ohlato woXl & Sy iy Board Member and Chief Executi
NATIONAL INV }'\'F}-_ﬂr‘\,';'g COMP)A:.NYE oard Mem e:;f:cer el EXeCUtlVe | £ohad Abdulrahman Al-Mukhaizim
27
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National Investments Company K.S.C.P. and Subsidiaries

CONSOLIDATED STATEMENT OF INCOME
For the year ended 31 December 2023

2023 2022
Notes KD 000’s KD 000’s
INCOME
Realised gain on financial assets at fair value through profit or loss 403 1,700
Unrealised loss on financial assets at fair value through profit or loss (6,051) (4,876)
Changes in fair value of investment properties 13 44 982
Gain on sale of investment properties - 166
Rental income 13 1,222 1,276
Dividend income 3 6,816 8,528
Management, incentive, brokerage and advisory service and other fees 9,252 10,880
Interest income 564 326
Share of results of associates and joint venture 12 1,126 523
Net gain on sale of associate - 147
Gain on foreign exchange trading 419 279
TOTAL INCOME 13,795 19,931
EXPENSES
Administrative expenses 4 8,787 9,361
Finance costs 1,834 1,190
(Release) charge for impairment losses and other provisions 5 (1,316) 30
Gain on foreign currency translation (21) (227)
TOTAL EXPENSES 9,284 10,354
PROFIT FOR THE YEAR BEFORE TAXATION AND
DIRECTORS’ REMUNERATION 4511 9,577
Taxation charge 6 (19) (303)
Directors’ remuneration 20 - (105)
PROFIT FOR THE YEAR 4,492 9,169
Attributable to:
Equity holders of the Parent Company 4,139 8,736
Non-controlling interests 353 433
4,492 9,169
BASIC AND DILUTED EARNINGS PER SHARE ATTRIBUTABLE TO
THE EQUITY HOLDERS OF THE PARENT COMPANY (FILS) 7 5.2 11.0

The attached notes 1 to 29 form part of the consolidated financial statements.
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National Investments Company K.S.C.P. and Subsidiaries

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
For the year ended 31 December 2023

2023 2022
Note KD 000’s KD 000’s
Profit for the year 4,492 9,169
Other comprehensive (loss) income:
Items that will not be reclassified to consolidated statement of
income in subsequent periods:
Change in fair value of equity instruments at fair value through
other comprehensive income (6,838) 8,915
Share of other comprehensive (loss) income of associates 12 (482) 365
(7,320) 9,280
Items that are or may be reclassified to the consolidated statement of
income in subsequent periods:
Foreign currency translation adjustments (31) 189
Other comprehensive (loss) income for the year (7,351) 9,469
Total comprehensive (loss) income for the year (2,859) 18,638
Attributable to:
Equity holders of the Parent Company (3,238) 18,130
Non-controlling interest 379 508
(2,859) 18,638

The attached notes 1 to 29 form part of the consolidated financial statements.
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National Investments Company K.S.C.P. and Subsidiaries

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

As at 31 December 2023

ASSETS

Cash and balances with banks and financial institutions
Financial assets at fair value through profit or loss
Trading properties

Loans

Financial assets at fair value through other comprehensive income
Investments in associates and joint venture

Investment properties

Intangible assets

Goodwill

Other assets

TOTAL ASSETS
LIABILITIES AND EQUITY

LIABILITIES
Bank borrowings
Accounts payable and accruals

TOTAL LIABILITIES

EQUITY

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

Equity attributable to the equity holders of the Parent Company

Non-controlling interests
TOTAL EQUITY

TOTAL LIABILITIES AND EQUITY

e
Bader Naser Al Kharafi
Chairman

Notes

8
9
10

11
12
13
14
15
16

17
18

19
19
19
19
19
19

21

J

2023 2022
KD 000’s KD 000’
20,400 32,396
113,583 102,196
271 278
276 341
65,254 84,065
12,579 14,160
29,039 28,995
1,202 1,306
1,708 1,708
4,989 5,506
249,301 270,951
47,413 39,003
10,590 14,959
58,003 53,962
79,786 79,786
49,593 49,593
11,615 11,199
1,130 12,508
(235) (235)
520 520
486 486
499 557
26,000 33,462
3,866 10,939
173,260 198,815
18,038 18,174
191,298 216,989
249,301 270,951

Fahad Abdulrahman Al-Mukhaizim
Board Member & Chief Executive Officer

The attached notes 1 to 29 form part of the consolidated financial statements.
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National Investments Company K.S.C.P. and Subsidiaries

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
For the year ended 31 December 2023

As at 1 January 2023

Profit for the year

Other comprehensive (loss) income
for the year

Total comprehensive (loss) income
for the year

Transfer of gain on disposal of
equity investments at fair value
through other comprehensive
income to retained earnings

Transfer to statutory reserve (Note
19c)

Dividend (Note 19¢)

Dividends paid to non-controlling
interests

Movement in non-controlling
interests

As at 31 December 2023

Attributable to equity holders of the Parent Company

Foreign
Treasury currency  Cumulative Non-
Share Share Statutory ~ Voluntary  Treasury shares Other translation changesin  Retained controlling
capital premium reserve reserve Shares reserve reserve reserve fair value earnings Sub-total interests Total
KD 000’s KDO000’s KDO000’s KDO000’s KDOOO’s KDO000’s KDO000’s KDO000’s KDO000’s KDOO00’s KDO000’s KDO000’s KD O000’s
79,786 49,593 11,199 12,508 (235) 520 486 557 33,462 10,939 198,815 18,174 216,989
- - - - - - - - - 4,139 4,139 353 4,492
- - - - - - - (58) (7,319) - (7,377) 26 (7,351)
- - - - - - - (58) (7,319) 4,139 (3,238) 379 (2,859)
- - - - - - - - (143) 143 - - -
416 - - - - - - (416) - - -
- - - (11,378) - - - - - (10,939) (22,317) (22,317)
- - - - - - - - - - - (332 (332
- - - - - - - - - - - (183) (183)
79,786 49,593 11,615 1,130 (235) 520 486 499 26,000 3,866 173,260 18,038 191,298

The attached notes 1 to 29 form part of the consolidated financial statements.




National Investments Company K.S.C.P. and Subsidiaries

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (continued)
For the year ended 31 December 2023

As at 1 January 2022

Profit for the year

Other comprehensive income for the
year

Total comprehensive income for the
year

Transfer of gain on disposal of
equity investments at fair value
through other comprehensive
income to retained earnings

Transfer to statutory reserve

Purchase of treasury shares (Note
19f)

Dividend (Note 19¢)

Dividends paid to non-controlling
interests

Partial disposal of subsidiary

without loss of control

Non- controlling interest arising on

acquisition of subsidiary (Note 26)

Movement in non-controlling
interests

As at 31 December 2022

Attributable to equity holders of the Parent Company

Foreign
Treasury currency  Cumulative Non-
Share Share Statutory ~ Voluntary  Treasury shares Other translation changesin  Retained controlling
capital premium reserve reserve Shares reserve reserve reserve fair value earnings Sub-total interests Total
KD000’s KDO000’s KDO000’s KDO000’s KDOO0’s KDO000’s KDO000’s KDO000's KDO000’s KDOO00’s KDO000’s KDO000’s KD O000’s
79,786 49,593 10,285 22,693 - 520 440 456 27,286 25,719 216,778 18,794 235,572
- - - - - - - - - 8,736 8,736 433 9,169
- - - - - - - 101 9,293 - 9,394 75 9,469
- - - - - - - 101 9,293 8,736 18,130 508 18,638
) ] ] ; - - - - (3,117) 3,117 - - -
- - 914 - - - - - - (914) - - -
(235)
- - - - - - - - - (235) - (235)
- - - (10,185) - - - - - (25,719) (35,904) - (35,904)
- - - - - - - - - - - (1,056) (1,056)
- - - - - - 46 - - - 46 - 46
- - - - - - - - - - - 22 22
- - - - - - - - - - - (94) (94)
79,786 49,593 11,199 12,508 (235) 520 486 557 33,462 10,939 198,815 18,174 216,989

The attached notes 1 to 29 form part of the consolidated financial statements.
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF NATIONAL
INVESTMENTS COMPANY K.S.C.P.

Report on the Audit of Consolidated Financial Statements

Opinion

We have audited the 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 2023, and the consolidated
statement of income, consolidated statement of comprehensive income, consolidated statement
of changes in equity and consolidated statement of cash flows for the year then ended, and notes
to the consolidated financial statements, including the material accounting policies
information.

In our opinion, the accompanying consolidated financial statements present fairly, in all material
respects, the consolidated financial position of the Group as at 31 December 2023, and its
consolidated financial performance and its consolidated cash flows for the year then ended in
accordance with International Financial Reporting Standards (IFRSs), as adopted by the Central
Bank of Kuwait for use by the State of Kuwait.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the
Audit of the Consolidated Financial Statements section of our report. We are independent of the
Group in accordance with the International” Code of Ethics for Professional Accountants
(including International Independence Standards) (IESBA Code), and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the IESBA Code. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance
in our audit of the consolidated financial statements of the current year. These matters were
addressed in the context of our audit of the consolidated financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these matters. The
description of how our audit addressed the matter is provided in that context.

We have fulfilled the responsibilities described in the Auditor’s Responsibilities for the Audit of
the Consolidated Financial Statements section of our report, including in relation to these matters.
Accordingly, our audit included the performance of procedures designed to respond to our
assessment of the risks of material misstatement of the consolidated financial statements. The
results of our audit procedures, including the procedures performed to address the matter below,
provide the basis for our audit opinion on the accompanying consolidated financial statements.
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INDEPENDENT AUDITORS’” REPORT TO THE SHAREHOLDERS OF NATIONAL
INVESTMENTS COMPANY K.S.C.P. (continued)

Report on the Audit of the Consolidated Financial Statements (continued)
Key Audit Matters (continued)

Valuation of investment securities

Investment securities represent 72% of the Group’s total assets and comprises of financial assets
at fair value through profit or loss and financial assets at fair value through other comprehensive
income.

As part of our audit procedures, we have tested the level 1 fair valuations by comparing the fair
values applied by the Group with publicly available market data. For level 2 and 3 valuations we
evaluated the models and the assumptions used by the management and tested the source data used
in the valuations, to the extent possible, to independent sources and externally available market
data to evaluate the data’s relevance, completeness and accuracy. We have also challenged the
significant judgments and assumptions applied to the valuation model, including discounts for lack
of marketability. We further assessed that the significant assumptions and related uncertainties are
appropriately reflected in the disclosure in Note 28 of the consolidated financial statements.

The valuation of the Group’s investment securities most predominantly for the instruments
classified under level 2 and level 3 involve the exercise of judgment by the management and the
use of assumptions and estimates. Key judgments applied by management in valuation of the
Group’s investment securities carried at fair value include determination of price to book multiples
from comparable companies, calculated Net Asset Value (NAV) and fair value from third party
managers including application of illiquidity discounts in certain cases. Due to the size and
estimation uncertainties, this is considered a key audit matter. The Group’s policies on valuation
of investments securities are presented in accounting policies and in Notes 2.5, 9 and 11 of the
consolidated financial statements.

Other information included in the Group’s 2023 Annual Report

Management is responsible for the other information. The other information consists of the
information included in Group’s 2023 Annual Report, other than the consolidated financial
statements and our auditors’ report thereon. We obtained the report of the Parent Company’s Board
of Directors, prior to the date of our auditor’s report, and we expect to obtain the remaining sections
of the Group’s 2023 Annual Report after the date of our auditor’s report.

Our opinion on the consolidated financial statements does not cover the other information and we
do not and will not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read
the other information identified above and, in doing so, consider whether the other information is
materially inconsistent with the consolidated financial statements, or our knowledge obtained in
the audit, or otherwise appears to be materially misstated. If, based on the work we have performed
on the other information that we obtained prior to the date of this auditor’s report, we conclude
that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.
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INDEPENDENT AUDITORS’” REPORT TO THE SHAREHOLDERS OF NATIONAL
INVESTMENTS COMPANY K.S.C.P. (continued)

Report on the Audit of the Consolidated Financial Statements (continued)

Responsibilities of Management and Those Charged with Governance for the Consolidated
Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance with IFRSs as adopted by Central Bank of Kuwait 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.

In preparing the consolidated financial statements, management is responsible for assessing the
Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to
liquidate the Group or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with ISAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these consolidated financial
statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

» Identify and assess the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

» Obtain an understanding of internal control relevant to the audit 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 Group’s internal control.

» Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.
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INDEPENDENT AUDITORS’” REPORT TO THE SHAREHOLDERS OF NATIONAL
INVESTMENTS COMPANY K.S.C.P. (continued)

Report on the Audit of the Consolidated Financial Statements (continued)

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

(continued)

» Conclude on the appropriateness of management’s use of the going concern basis of accounting
and based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Group’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in
our auditor’s report to the related disclosures in the consolidated financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Group to cease to continue as a going concern.

» Evaluate the overall presentation, structure and content of the consolidated financial statements,
including the disclosures, and whether the consolidated financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

» Obtain sufficient appropriate audit evidence regarding the financial information of the entities
or business activities within the Group to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision and performance of the group
audit. We remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies
in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, actions taken to eliminate threats or safeguards applied.

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the consolidated financial statements of the current
year and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report because the
adverse consequences of doing so would reasonably be expected to outweigh the public interest
benefits of such communication.
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INDEPENDENT AUDITORS’” REPORT TO THE SHAREHOLDERS OF NATIONAL
INVESTMENTS COMPANY K.S.C.P. (continued)

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.1 of 2016, as amended, and its executive
regulations, as amended, and by the Parent Company’s Memorandum of Incorporation and
Avrticles 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.1 of 2016, as amended and its
executive regulations, as amended, or of the Parent Company’s Memorandum of Incorporation
and Atrticles of Association, as amended have occurred during the year ended 31 December 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 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 provisions
of Law No. 7 of 2010 concerning establishment of Capital Markets Authority “CMA” and
organization of security activity and its executive regulations, as amended, during the year ended
31 December 2023 that might have had a material effect on the business of the Parent Company
or on its financial position.

~

ABDULKARIM ALSAMDAN
LICENCE NO. 208 A
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