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Review report

To the directors of
National Industries Group Holding - SAK

I(uv.'ait

We have revievzed the accompanying consolidated balance sheet of Nationzl Industries Group Holding (A

I(uwaiti Shareholdrng Company) ("the parent company') and Subsidranes ('the group') as at 30 June 2006,

and the telated conrolid^t"d.t^t ^"nts ofincome, changes in equity and cash flows for the six-month pedod

then ended. These interim condensed consolidated financial statements ate the tesponsibility of the parent

company's maflagement. Our responsibility is to issue a teport ofl these interim coodensed consoLidated

financial statements based on out revlerv.

We conducted our review in accordance.with the Intemational Standald on Review Engagements 2400. Tlus

Standard requires that v/e plao and perform the revie.r' to obtain moderate assulance as to whether the

interim conJensed consolidated financia.l statements ate ftee of matetial misstatement. A review is limrted

primadly to inquiries of the parent company personnel and analytical procedures applied to finarcial data and

thus provides less assurance than an audit lFe have not performed an aud)t and, accordingly, we do not

erpress an audit opinion.

Based on our teview, nothing has come to our attention that causes us to beleve d:at the accompanvrng

interirn condensed consolidated financial statements are not Ptesented farrly, rn all material respects, in

accotdance .*idr Intemational Accounting Standard 34

Furthermote, based on our revierv the rntenm condensed consolidated financial statements are in agteement

with the accounting records. We further report that, to the best of our knovrledge aad belie( no wiolations of

the Commercial Comparues Law of 1960, as amended, nor of the articles of associadon of the patent

company have occurred dudng the six months ended 30 June 2006 that might have had a material effect oo

the business of the gtoup or on its Enancial position

Abdullatif M. Al-Aiban (CPA)
piceuce No. 9,tA)
of Grant Thomton - Anwat Al-Qatami & Co.

I(uwart
6 August 2006

/t:;

----=dS
Abdullatif A.H. AI-Ma1id
picence No. 70-A)
of AlLie d Accountants
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5 Consolidated statement of income

Sales
Cost of sales

National Industries Group Holding - SAK and subsidiaries
Kuwait

Thrro monthE gnd€d
30 Jun€ 30 June

2006 2005
Note (unaudlted) (Unaudited)

KD '.000 KD '000

27,400 28,557
(21,525) (22,572)

30 Jun€
2008

(Unauditad) (Unaudited)

Kp '000 KD'000

/t6,933 56,658
(36,s35) (45,259)

2

Six months end€d
30 June

2005

!

5

t
I
!

t
!

!

!
G.oss prolii
Income from investrnents
Share of profits of associates and joint

ventures
Other operating income
Distribution costs
General, administrative and other expenses

5,E75
15,172

424
1,835

(1,557)
(4,r8e)

72
(1,58s)
(4,2641

5,985
35,601

9,998
17,E10

11,399
80,392

5,324
80

(3,245)
(9,333)

3,664
I,996

(2,5761
(8,529)

Profit from oporztions
Financo costs
tmpairment in value ot popefty, plant and

eoulo{ngnr
lmDairment in valus of goodwill
Net profiU(loss) on partial disposal of

subsidiaries
Prcft on partial disposal of associatss
ProfiU(loss) on foreign exchango
Reorganisation, redundanc? and other costs

17,560
(7,30e)

38,953

1,950

39,746
(3,876)

(1,423)
(2,O44\

(1,37s)

(67e)
(742)

22,363
(13,3E3)

69,'179
559

2,085

84,617
(7,0E7)

('t,4?31
(2,462)

(1,379)

(e25)
(1,027',)

Profit for the period
Taxation
Provision for contribution to KrMait Foundation

for the Advancement of Sciences
Provision lor Dlrectors' remuneration
Pfovision for National Labour Support Tax

51,154
(1e2)

(67e)
(s0)

(1,5e3)

29,603
(216)

(326)
(30)

(516)

80,803
(265)

('t,1271
(100)

(3,207)

70,314
(440)

(7121
(60)

(1,187)

t{et protit tor the period 48,650 28,515 76,104 67,915
il

;l

3

3

Attrlbutable to :
Sharehoiders of the parent
Minority interest

46,024
2,628

25,2X7
3,278

74,5U
1,520

61,755
6,160

4E,650 28,515 76,104 67,915

Eanings p.t sharo a(tdbutable to
th€ shat hold€E of the Pa6nt lxl Flls 31 Fils 90 Fil3

The floteJ ret out 0r1 pager 9 to 1 5 Jotm afl ilhgral pai of tbese interin cor&ncd nttolifutedfmnci4l rtntemerfr'

76 Fils
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Consolidated balance sheet

Note

30 June
2006

(Unaudited)
KD '000

14,253
29,593

112,795
266

2,389
347,508

31 Dec.
2005

(Audited)
KD '000

30 June
2005

(Unaudited)
KD '000

Ass€ts
Non.current a3sgts
Goodwill
Property, plant and equipment
Invsstment in associates
Investment in.ioint ventures
lnvestrnent properties
Available for sale investnents
Defened tax

6

7

o 77R

26,406
120,911

253
2,267

368,451

20,858
28,562
7A,743

232
2,369

186,440
1 ,045

Total non+urrent aaaeta 528,064 318,249

Current asseta
Invenbries
Accountrs receivable and othgr assets
Investments at fair value through statement of incomo
Wakala investnents
Short-term deposits
Bank balances and cash

't0

2?,211
7E,676

452,859
4!t,000

125,006
12,764

23,730
126,720
386,741

23,949
30,792

306,953
2,802'19,862

Q.JZV

34,993
8,712

Total curront assets

Total assets 1 ,'108,960

Equrty and liabilities
Equity aatribuhble to shareholderc ol the Frent

compeny
Share capital
Treasury shares
Reserves
Cumulative changes in fair value
Retained eamings

1 1

1 3

107,033
(54,4/.21
237,85
144,506
n6,027

74,674
(16,800)
115,639
202,U2
247,777

7 4,674
(5,24s)
93,185
60,924

141,152

Mlnority intorest
660,609
102,809

623,632
49,878

364,686
31,666

Total equity 743,415 673,510 396,352



National Industries Group Holding - SAK and subsidiaties
Kswait

4

Gonsolidated balance sheet (Continued)

Non-current liabilitles
Bonds payable
Long-tem bonowings
Leasing crediiors
oefened tax
Provisions

30 Juno
2006

(Unaudited)
KD '000

17,l7E
32,760

155
E02

12,393

31 Oec.
2005

(Audited)
KD 'OOO

17,527
9E,141

1,O28
761

1 1 , 5 3 3

30 June
2005

(Unaud'Ed)
KD '000

52,523
43,001

1,683

q  r E o

63,4E8 128,990 105,366Total non{urr€nt llabilitieg

Current liabilities
Accounts payable and other liabilities
Bonds payablg
Short-term borrowings
Due to banks

s6,693
35,000

306,336
18,415

42,249
35,000

2't2,O84
17,127

32,024_

158,413
16,781

416444 306,460 207 ,216Total cuffent liabilities

Total equity and liabiliues 1,243,350 1,108,960 708,936

The tnteJ ret |ut 0h ?ager 9 n 15 fom an inngral part oJ thete interim coxdtued couohdatedfnancial ate,tefrtJ.
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