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Review renort

To fte &cctors of
National Industrics Group Holding - SAJC

KDwrit

we have teviewed the accompaoyiag consolidated beleoce sheet of Nariooal Indrxtdes Gtoup Holding (A

Kuroaiti sharehotdrng conpany) atrd subsidiaries as ot 31 L&Jch 2006, 4!d the rdeted consoLidatcd

starements of incomi, changes in equity and cash flows for dre drtee-month P€dod then ended. These

intedsr conderued consoli&tcd E alorl stateE€ots are tbe tcsponsibi.ity of fie compaay's manageEedt.

Our responsibility is to issue e teport oo ttrese intcrio condensed consolidated Enancial sBtedeots based on

our reqierr.

We conducted our teview in accordance rvith the Intesradoual Staodard on Review Engagernents 2400' This

Standard tequires that we plan and perform the review to obraio modelate Asutalce as !o wlEthet the

roterim cooietrsed consolidatcd Enancial sta ts a.rre &ee of metedal Eissratcoerr A reviery G limhed

pdmatily to inquides of company petsonnel and arulpical procedwcs applied to Enancid dafa afid thu6

ptovidei less es;r:t:erlce tha! an audiL We h.ve not Perfomed an audit and, accordi.ogly, rve do not esPress

an audit opinion.

Based on out review, nothing has coEle to drir atteotioa tbat c4uses us to believe that the accompaayirg

iott=im coodensed consoli&ted 6Dand;1 stalcmcuti are oot pletentd fairly, in dI maberial resPects, i!

accordaace with Inteoadonal Accor:atiog Staoder<i 34.

Futtberraote, based on our reqiew the inrcrim condeased cossolidetcd financial stareirreots are in €lee.Bent
s'id: thc books of the company, We flrtber .eport that, to rhe bcst of our kaowledge and bclicf, ao vioJations

of the Commcrcial Compadcs La* of 1960, as amcnded, oot of tie anidcs of association of tbe company

h.ve occured during the 6ree mooths ended 31 lr{rrch 2006 drat ddght have had a roarcrial effcct on thc

busiaess ofthe group or on its Enaicial position.

".-:=>=4
Abdullauf A.H. rll-lvf ajid
(I-icerce No. 7&.A.)
of Allied Accorntens
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Consolidated statement of income

Sales
Cost of sales

Three monthg Three months
.nded 3l ended 31
arch 2006 March 2005

(Unaudited) (Unaudited)
KD '000 KD '000

Note

2 (b) 19,533
(15,4r0)

25,101
(22,687)

Gross protit
Investment income
Share of Drofts of associates
Other operating income
Distribution costs
General, administrative and other exDenses

4,123
2,638
3,24

161
(r ,019)
(4,3401

5,414
44,791
'1 ,387

tt

(1 ,660)
(s,069)

Profit from operations
Finance msts
lmpairment in value of goodwill
Profit on partial disDosal of associate
Profit on partial disposal of subsidiaries
Gain/(loss) on foreign exchange
Reorganisation, redundancy and other msls

4,803
(6,074)

559
30,226

135

44,871
(3,211)

(418)

(246)
(285)

Profit for the period
Taxation
Provision for mntribution to Kuwait Foundation for the Advancement of

Sciences
Provision fof Directors' remuneration
Provision for National Labour Suooort Tax

29,649
(73)

(448)
(50)

(1,6241

40,711
(224)

(386)
(30)

(671)

N€t protlt for the psriod 27,154 39,400

Attributable to :
Shareholders of the parent
Minority interest

28,560
(1,106)

36,518
2,882

27,454 39,400

Eanings per shara attributable to ihe shareholder3 ot
the pareni 36 Fils 44 Fils
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Consolidated balance sheet

Assets
Non{ulrent assets
Goodwill
Propedy, plant and equipment
lnvestment in associates
Investment in joinl ventures
Investment DroDenies
Available for sale investrnents
Deferred tax

Note

31 March
2006

(Unaudited)
KD '000

9,843
28,656

120,936
2s5

2,282
352,140

31 Dec.
2005

(Audited)
KD 'OOO

31 lvlarch
2005

(Unaudited)
KD 'OOO

30,884
63,532

z,4100
'145,085

1 , 1 U

26,406
120,911

253
2,267

368,,r5'l

Total non-current assets 514,112 528,064 267,109

Current assets
Inventories
Accounts receivable and other assets
Wakala investment
Investments at fair value through statemenl of income
Short-term deDosits
Bank baiances and cash

22,541
130,791

388,445
35,258
23,062

23,730
126,720

386.741
34,993
8,712

26,921
40,970
2,802

275,956
I  026

9,459
Total current assets 600,097 580,896 358,043
Totalassets 1,114,209 1,108,960 625,152

Equityr and liabilities
Equity atributable to shareholders of the parent

company
Share capital 746,741,208 issued and fully paid

shares of 100 Kuwaiti Fils each (31 lvarch 2005 :
7'11,'t82,103)

Treasury shares
Reseryes
Cumulative changes in fair value
Retained earnings

1 0

74,674
(40,968)
115,4$
186,729
273,596

74,674
(16,800)
1 15,639

247,777

71 ,118
(1,075)
o? o, t  a

40,&7
140,779

Minority intorest
609,477
68,867

623,632
49,878

345,385
26,500

Total equity 674314 673,510 371,885
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Consolidated balance sheet (Continued)

Non-current liabilities
Bonds payable
Long-term bonowings
Leasing creditors
Defuned tax
Provisions

3t March
2006

(Unaudit€d)
KD '(lOO

17,550
82,237
1,035

766
1 1,8r  0

31 Dec.
2005

(Audited)
KD '000

17,527
98,141
1,O28

761

31 March
2005

(Unaudit8d)
KD '000

cl,czo
45,514

'I,900

Total non{urrent liabilitieg 113,398 128,990 108,277

Cur|'ent liabilities
Accounts payable and other liabilities
Bonds payable
Short-term bonowings
Due to banks

51,8A
35,000

229,826
5,E17

42,249
35,000

212,084
17,',127

u,404

98,046
12,540

Total current liabili6es 322,487 306,460 144,990

Total equity and liabilities 1,114,209 1,108,960 625,152
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I{ational Industries Group Holding - SAK and subsidiaries
Kuwait
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Gonsolidated statement of cash flows

OPERAIING AGT]VITIES
Profit for the oeriod
Adiustments for :

Depreciation of property, plant and equipment
lmpairment in value of goodwill
Share of profts of associates
Dividend income from available for sale investments
Profit on partial disposal of associate
Profit on sale of available for sale investments
Profit on partial disoosal of subsidiaries
Reorganisation, redundancy and other costs
Cost of share based payment
Net provisions charged/(released)
Finance costs
Interest income

Thr€e months Three months
ended 31 ended 31

March 2006 March 2005
(Unaudited) (Unaudited)
KD ',000 KD '000

29,649

90E

(3,2'(ll
(656)
(55e)

(20,4021
(30,226)

277
6,074
(47 4l

40,711

1,238
418

(1,387)
(860)

(436)

zai
2,325
(134)

3,211
(147)

Operating (loss)/profit before changes in operating assets and
liabllilies

Changes in operating assets and tiabilities:
Inventories
Accounts receivable and other assets
Investments at fair value through statement of income
Accounts payable and other liabilities

(r8,ere)

1 , 1 8 9
48,327
7,732
5,528

45,224

(188)
(8,833)

(48,256)
1,903

Cash from(used in) operations
Payment of reorganisation, redundancy, and other costs
Taxation oaid
KFAS contribution paid

44,127

( r r )
(10,150)

(1e0)
(25)

(424)
Net cash from/(cash used) in operating activities 4 ,116 (10,789)



l{ational lndustries
Kuwait

Group Holding - SAK and subsidiaries I

Consolidated statement of cash flows (continued)

Note

Thrge months Three months
ended 3l ended 31

March 2006 March 2005
(tJnaudited) (Unaudited)
KD'000 KD '000

I]{VESTn|G ACTtVtTtES
Purchase of property, plant and equipment
Purchase of available for sale investments
Investment in associated comoanies
Proceeds from partial disposal of associate
Proceeds from sale of available for sale investments
Dividend income received ftom available for sale investments
lnterest income received

(1,1191
(36,808)

914
36,504

oco
439

(675)
(s,422)

(750)

1,647
o a o
't 47

Net cash from(used in) inve€ting activities (8,377)

Ftxa[crltG AcTtvtTtEs
Finance lease payments
Net decrease in long-term bonowings
Net increase in short-term bonowings
Dividend paid to shareholders of the parent
Finance costs oaid
Purchase of treasury sharss
Inffease(de$ease) in minority interest

(1121
(1s,904)
17,742

(8e)
(5,6E1)

124,1681
9,430

(186)
(75)

15,056
(61)

(2,216)

(1,427')
Net cash (used inyfrom financing activities (18,782) 1't,087
Net increase/(decrease) in cash and cash equivalents
Translation difierence

25,920 (8,079)
1 3

Cash and cash equivalents at beginning of the period
25,925
26,57E

(8,066)
6,920

Cash and cash equivalents at end of the period 52,s03 (1 ,146)


