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To: Boursa Kuwait Company

Dear Sirs,

Subject: Analysts / Investors Conference Transcript
for the 2" quarter financial statement ended 30

' June 2026
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With reference to the above subject, and in line with
requirements stipulatedin article No. (7-8) of Boursa
Rulebook, enclosed Analysts / Investors Conference
Transcript for the 2™ quarter financial statement

ended 30 June 2026, held on 09/08/2026.
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National Investments Company

Earnings Call for the Q2 Financial Statements ended 30 June 2026

Sunday, Aug. 09, 2026

An edited transcript of the National Investments Company (K.S.C.P.) earnings conference call that took place on

Sunday, August 09, 2026, at 14:00 (Kuwait time).

Corporate Participants:

Mr. Almuthana Al Maktoum Managing Director - Institutional & Wealth Management
Mr. Sulaiman Al Derbas Managing Director - Strategy & Corporate Development
Mr. Mohammed Hussain Baig Executive Director- Finance

Chairperson:

Mr. Ahmed El Shezly EFG - Hermes
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Ahmed El Shezly

Almuthana Al Maktoum

Mohammed Hussain Baig

Good afternoon, everyone.

This is Ahmed El Shezly, and on behalf of EFG Hermes, I would like to welcome you all
to the National Investments Company’s earnings briefing for the 6M ended June 30,
2026.

It is a pleasure to have with us on the call Mr. Almuthana Al Maktoum, Managing
Director - Institutional & Wealth Management, Mr. Sulaiman Al Derbas - Managing
Director - Strategy & Corporate Development and Mr. Mohammed Hussain Baig,

Executive Director, Finance.

The call will begin with a presentation from NIC’s management on the financial
performance for 6M 2026, and then we will open the floor for Q&A. At this time, I

would like to hand over the call to Mr. Almuthana. Please go ahead.

Thank you, Ahmed.

Good afternoon, and welcome to NIC’s earnings call, where we will be discussing our
financial results for the quarter ending on June 30, 2026. With us today are Mr.
Mohammed Hussain Baig, Executive Director, Finance, who will be covering the
financial highlights and performance and Mr. Sulaiman Al Derbas - Managing Director
- Strategy and Corporate Development who will be discussing NIC achievements and

strategy going forward.

As in our previous calls, we would like to bring to your attention the “Disclaimer” on
Slide 4 of the presentation, with respect to forward-looking statements and

confidential information.

During our presentation, we will not repeat the currency when discussing specific

amounts, unless the amount is in a currency other than Kuwaiti Dinars.

Afterwe conclude the presentation, we will open the floor for a Q&A session, which will

be read in the order they are received on the webcast platform.

I would now like to hand over the call to Mr. Mohammed H. Baig, Executive Director,
Finance of NIC.

Thank you Almuthana.

Good afternoon, everyone.

It’s a pleasure to be with you all again as we walk through National Investments

Company’s financial performance for the 6M ended 30 June 2026.

Our audited financial statements are available on both NIC's Investor Relations

webpage and Boursa Kuwait for your reference.
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Before Iwalk through the financial details, it is important to contextualize these results.
The S&P Kuwait Price Index declined approximately 5.5% during 6M 2026, driven by
heightened geopolitical uncertainty and global risk-off sentiment. This stands in

contrast to the 16.6% increase recorded during 6M 2025.

The company recorded a net profit of KD 7.0 million for 6M 2026. This compares to a
net profit of KD 13.8 million for the comparative period of 6M 2025.

Notwithstanding the half-year performance, the three-month period ended 30 June
2026 reflected growth in net profit of 57.7% compared to the corresponding quarter
ended 30 June 2025; driven by higher investment income and increased advisory fee

income generated during the quarter.

Other comprehensive loss on a consolidated basis during 6M 2026 amounted to KD
(20.2) million.

Total operational expenditure for 6M 2026 was broadly contained.

Administrative expenses remained controlled, reflecting our continued discipline in

managing the cost base.

Finance costs were modestly higher in line with the new borrowings in 6M 2026 to

support the company's principal investment activities.

The Other Comprehensive Income (OCI) impact during 6M 2026 reflects temporary
mark-to-market adjustments on our quoted investment portfolio held at fair value
through other comprehensive income.

Now, let's move on to the revenues.

NIC Q2 revenue from April to June 2026 amounted to KD 17 million reflecting a growth
0f 36% compared to Q2 of 2025.

This diversified recurring revenue base is in line with 6M 2025. The KD 8.7 million
recurring revenue in Q2 2026 is 11.5% higher than Q2 2025. This insulates NIC from pure
market-direction dependence and continues to grow as we scale our AUM and advisory
mandates. Brokerage revenues were softer, in line with reduced trading volumes on

Boursa Kuwait during the 6M 2026.

Despite the challenging market environment, our recurring revenue streams
continued to provide a stable foundation. Fee income — encompassing management
fees, brokerage, and advisory remained diversified across asset management, market-

making, investment banking and alternatives.

Interms of our balance sheet, our Net Book Value per share adjusted modestly from the
levels achieved at comparative period of 2025, reflecting mainly the OCI mark-to-

market impact.

NIC's operating engine continues to deliver during 6M despite geopolitical headwinds
The charts on the next slide provide a visual representation of NIC’s Assets

composition and investment distribution.
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Our balance sheet remains resilient and well-capitalized with an increase of 10% as
compared to June 2025. Most of our total assets continue to be held in investments, with
the portfolio diversified across quoted equities, alternative investments, real estate and
strategic holdings.

Our investment breakdown demonstrates the deliberate diversification we have built

over recent years, reducing concentration risk.

Return on Average/Adjusted Assets of 3.1% and 4.4% Return on Average/Adjusted
Equity for 6M 2026 excluding cumulative changes in Fair value on FVOClinvestments,
highlights our outperformance compared to Negative performance of S&P Kuwait
Price Index.

Despite the increase in D/E there were no breaches of any liquidity threshold,

investment restriction or capital management policy.

Assets Under Management in a fiduciary capacity continued to grow, reflecting the
strength of our client confidence and the ongoing momentumin our fund and portfolio

businesses.

On the share price side, NIC has delivered a total return of 545% since 2019, with an
average dividend yield of 10%. This long-term track record of shareholder value

creation provides important context for a single quarter's mark-to-market result.

With this, I conclude my part of the presentation and wish to hand you over to Mr.
Sulaiman Alderbas - Managing Director - Strategy & Corporate Development Sector

for the next part.

Thank you, Mohammed. And good afternoon, everyone. It's a pleasure to speak with

you again.

As we move forward, let’s take some time today to provide you with a summary of our

achievements for 6M 2026.

The Asset Management team, led by Fahad AlRushaid, continues to deliver strong
performance across our funds and portfolios, actively engaging with regulators on new
initiatives, and successfully securing new mandates within the market-making

business.

Turning now to our Asset Management business. As the headline of this slide reflects,
NIC continues to be a leading funds and portfolios manager in the region, with actively
managed AUMs of over one billion dollars invested across GCC markets.

I'll cover performance across our four pillars — Funds, Portfolios, New Products, and
Market Making.

Starting with our funds. NIC's GCC funds delivered top quartile returns in the first half
of 2026. Al Mada was up 0.69%, and Mawarid returned 1.39% — both outperforming a

declining S&P GCC Composite, which was down 0.12% over the same period.
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And on the local side, our fund Darij returned 0.24%, which is a significant

outperformance against the S&P Kuwait Index, which fell 3.1%.

So, across the board, our funds didn't just hold up in a tough market — they

outperformed it.

Turning to our discretionary portfolios — and this is anumber I want to highlight; seven
out of seven of our discretionary mandates outperformed their respective benchmarks

in the first half of 2026. That's a perfect track record.

Our flagship GCC Equity mandate led the way, generating a 5.23% return, which
translates to 5.3% of alpha over its benchmark. And our local Sharia and Conventional
opportunistic mandates were standouts, generating alpha of 23.6% and 21.3%,

respectively.

On the product side, I'm pleased to say we successfully launched margin trading
services for our clients in the second quarter. And we 're not stopping there — we have
a robust pipeline of new products being co-developed with the CMA and Boursa
Kuwait, with several initiatives now at advanced regulatory stages. We're targeting

further rollouts in the second half of the year.

Finally, market making, afranchise we've built since our inceptionin 2021. We've grown
our coverage to 20 listed names, with 4 new companies onboarded in the first half of
this year alone. But I want to frame this the right way: we're not just a participant in

Kuwait's market development — we're an enabler of it.

Our market-making infrastructure now directly powers our clients' Premier Market
positioning and supports the broader Main-to-Premier Market transition pipeline, with

our liquidity provision consistently aligned with regulatory thresholds throughout.

Taken together, this reflects a business that performed precisely when markets were
tested — and our diversification across the GCC isn't incidental, it's structural. It's
exactly what allows us to hedge softness in any single market, like we saw in Kuwait this

half, and deliver resilient performance across cycles.

The Alternatives and Investment Banking team, led by Bashar Khan, continues to
demonstrate strong execution and market leadership.

On the Investment Banking side, we successfully executed the IPO and listing of
Trolley General Trading Company, with the IPO oversubscribed with demand of
approximately USD 2.5 billion. We are currently advising clients on multiple major
equity capital markets transactions, including preparatory work and due diligence on
IPO candidates targeting the Premier Market segment of Boursa Kuwait, as well as

financial advisory work for additional clients across the Kuwait market.

On the Alternatives side, our Real Estate Credit Fund I, continued to perform well, and
we further expanded our strategic partnerships to broaden co-investment and

syndication opportunities for clients.
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Our pipeline remains solid and well-diversified, spanning IPOs, capital increases, M&A

mandates, and opportunities across key sectors.

Today, we will review our Q2 2026 strategic execution progress across the Company’s
four core objectives; highlighting key developments achieved during the quarter and

discuss how these outcomes position us for the next phase of our strategic journey.

Qzrepresented an important milestone in our transformation agenda. We successfully
concluded Step 1 of the strategy, while continuing to advance Step 2 and broaden its
scope through additional initiatives designed to strengthen our long-term capabilities.
This puts us in a strong position as we begin building momentum toward Step 3 and the

opportunities it presents.

As a reminder, our strategic roadmap is built around four objectives: Strategic
Partnerships, Distribution, Operating Model, and Products & Services. Together, these

objectives form the foundation of our journey towards our 2029 vision.
Aswelookahead, Step 3will place greater emphasis on unlocking growth opportunities
placing greater focus on the real estate sector; an area we believe offers attractive long-

term potential and strong alignment with our diversification ambitions.

In this context, we are pleased to highlight an important achievement during the
quarter. The signing of the Artiles of Association for Al-Muthana Real Estate
Development Company, that was established with an issued and fully paid capital of
KD 5 million. NIC holds a 20% ownership stake in the company, representing a
meaningful step towards expanding our presence in the real estate market and

supporting future value creation.

Today's update will provide an overview of our progress against the strategic roadmap
and demonstrate how our current initiatives are positioning the organization for the

next stage of growth.

As mentioned, we are pleased to report that Step 1 has now reached 100% completion,
marking the successful conclusion of the first phase of our strategic transformation

program.

This milestone reflects the collective efforts made across all four strategic objectives
over the past several quarters. The foundations established through Step 1 have
enhanced our operational capabilities, strengthened key strategic relationships and
created the infrastructure required to support future expansion.

With this phase now complete, the organization is well-positioned to shift its focus
from optimization and capability building toward accelerating growth initiatives and

capturing new opportunities across our target markets.
Turning to Step 2, overall progress currently stands at 55% completion.

An overall 15% increase in progress from Qi reflects the organization's continued

commitment to advancing our strategic priorities and delivering on our long-term
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objectives. Combined with the successful completion of Step 1, this increase
demonstrates the momentum we have built and the effectiveness of our execution
efforts, highlighting the dedication, collaboration, and shared commitment of teams

across the organization.
Across the four objectives:

Operating Model has reached 53% completion. During the quarter, we introduced two
additional initiatives within the Operating Model objective which decreased progress
from Q1by1%.

While the addition of new initiatives has increased the scope of this objective, these
initiatives are expected to further enhance organizational efficiency and scalability in

the years ahead.

Products & Services stands at 37% completion, a 6% increase from Q1 demonstrating

progress in the introduction of new products & services.

Distribution, currently advanced to 56% completion, with execution progressing
steadily as we continue expanding our reach and strengthening our regional market

presence.

Lastly, Strategic Partnerships progressed to 84% completion, reflecting continued
success in developing and deepening strategic relationships that support our long-

term growth ambitions.

Opverall, we are encouraged by the quality of progress being made and remain focused
on executing initiatives that create sustainable value rather than simply meeting short-
term milestones.

In closing, the successful completion of Step 1 represents a significant achievement and

reinforces the strength of the foundation we have built over the past few years.

Atthe same time, Step 2 continues to advance, supported by abroader and more robust
set ofinitiatives designed to strengthen the organization's long-term growth trajectory.

We are particularly encouraged by the momentum within Strategic Partnerships and by
the opportunities emerging across Distribution, Operating Model, and Products &

Services.

Looking ahead, our focus will increasingly turn toward Step 3, where we see
considerable potential to accelerate growth, while continuing to pursue opportunities

that support our 2029 vision.

With that, Twill hand over to Mr. Almuthana, to start the Q&A session.

We are now ready to answer your questions. If you would like to send us a question,
please writeitin the designated area of the website. We will now pause for a few minutes

to allow you time to send your questions.
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Q1 Following the introduction of the new ETF regulatory framework in Kuwait, does

Sulaiman Al Derbas

Q2
Sulaiman Al Derbas

Q

Mohammed Hussain Baig

Q4

Sulaiman Al Derbas

Almuthana Al Maktoum

National Investments Company have any concrete plans to launch an ETF, and if so,
what type of product and timeline are being considered, and what potential impact
could it have on the company’s assets under management and recurring fee income?

The update that we can comment on in the meantime is that the long-awaited bylaws
regarding the ETF regulatory framework are out. To launch ETFs is a strategic priority

for NIC; with further details on product types and timelines to be developed.

If you can you provide more visibility on strong AUM growth in 1H26?
We are pleased to report that AUM growth is in line with our budgeted plan. We started
the year with a product roadmap, and we are successfully executing against it, while

most of the recorded growth stems from the alternatives side of the business.

Upon a recovery in the equity markets and alignment of our AUM roadmap, we are

confident of meeting our AUM targets for the remainder of 2026.

What is the specific impact of Boursa’s updated fee structure on NIC and other local
brokers?
Answering this, the current period average daily trading volumes is lower by around

28% YoY. The lower activity had its impact on brokerage income.

What’s does NIC’s capital markets and advisory pipeline look like for the remainder of
20262 IPOs, rights issues, debt advisory, etc.

Our pipeline remains solid and well advance with few advance preparatory work and
due diligence on IPO candidates targeting the Premier Market segment of Boursa
Kuwait.

It’s too premature to mention names and further details to comply with the regulatory

requirements.

Since there are no more questions at this time, we will be concluding our call. I would
like to thank you all for participating in our call today. If you have further queries, please
do not hesitate to send them to our investor relations e-mail and we will get back to you
as soon as possible.

Thank you everyone, have a good day.



