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Independent auditors report onTeview of condensed
consalidated nterim financial information

To the Board of Directors

Nass Corporation BSC
Manama, Kingdom of Bahrain

Introduction

We have reviewed the accompanying 30 June 2025 condensed consolidated interim financial information of
Nass Corporation BSC {the “Company”} and its subsidiaries (together the “Group”), which comprises:

e the condensed consolidated statement of financial position as at 30 June 2025;

e the condensed consolidated statement of profit or loss and other comprehensive income for the three-month and six-
month periods ended 30 June 2025;
the condensed consolidated statement of changes in equity for the six-month period ended 30 June 2025;
the condensed consolidated statement of cash flows for the six-month period ended 30 June 2025
; and

e notes to the condensed consolidated interim financial information.

The Board of Directors of the Company is responsible for the preparation and presentation of this condensed consolidated

interim financial information in accordance with IAS 34, ‘Interim Financial Reporting’. Our responsibility is to express a
conclusion on this condensed consolidated interim financial information based on our review.

Scope of Review

We conducted our review in accordance with the 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 30 June 2025
condensed consolidated interim financial information is not prepared, in all material respects, in accordance with IAS 34,
‘Interim Financial Reporting’.

Xme

12 August 2025

© 2025 KPMG Fakhro, a Bahrain partnership registered with the Ministry of Industry and Commerce (MOIC) Kingdom of Bahrain and a member firm of the KPMG global
organization of independent member firms afffiated with KPMG Inlernaticnal Limited a private Enghish company iimiled by guarantee Al nghts reserved



Nass Corporation BSC

CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

as at 30 June 2025 Bahraini Dinars '000
Note 30 June 31 December
2025 2024
(reviewed) (audited)
ASSETS
Property, plant and equipment 23,884 24,154
Right-of-use assets 3,104 3,516
Equity accounted investees 944 1,006
Total non-current assets 27,932 28,676
Inventaries 8,460 8,376
Trade receivables and other assets 7 81,459 76,888
Contract assets 8 27,616 21,826
Due from related parties 9 2,280 2,238
Deposits with banks 765 1,409
Cash and bank balances 6,151 4,584
Total current assets 126,731 115,321
Total assets 154,663 143,997
EQUITY
Share capital 22,000 22,000
Treasury shares (1,597) (1,597)
Statutory reserve 9,146 9,146
Retained earnings 2,269 3,424
Donations and charity reserve 24 29
Equity attributable to owners of the Company 31,842 33,002
Non-controlling interest 775 854
Total equity b 32,617 33,856
Liabilities
Lease liabilities 2,452 2,706
Bank loans 2,180 1,495
Employee benefits 7,023 7.281
Total non-current liabilities 11,655 11,482
Trade payables and other liabilities 10 46,135 49,115
Lease liabilities 1,062 1,216
Contract liabilities 22,411 11,025
Employee benefits 3,817 3,775
Due to related parties 9 7,485 7,908
Bills payable 6,072 2,525
Bank loans 533 603
Bank overdrafts 22,876 | 22,492
Total current liabilities 110,391 | | 98,659
Total liabilities 122,046 | | 110,141
Total equity and liabilities 154,663 | | 143,997

The condensed consolidated interim financial information wag approved by the Board of Directors on

12 August 2025 and signed on its behalf by:

; i
Sameer Abdulla Nass Adel Abdulla Nass
Chairman Director

The accompanying notes 1 to 16 are integral part of the condensed consolidated interim financial
information.



Nass Corporation BSC 4
CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER
COMPREHENSIVE INCOME
for the six months ended 30 June 2025 Bahraini Dinars’000
Note Six months ended Three months ended
30 June 30 June
2025 2024 2025 2024
(reviewed) | (reviewed) (reviewed) | (reviewed)

Revenue 11 68,535 75,900 34,375 36,485
Cost of sales (62,760) (74,397) (32,016) (35,949)
Gross profit 5,775 1,503 2,359 536
Other operating income, net 379 255 180 135
General and administrative
expenses 12 (5,563) (5,438) (2,858) (2,639)
Impairment (charge)/ reversal on
trade receivables and other assets
and contract assets, net (1,322) (83) (643) 41
Finance income 28 56 17 30
Finance costs (528) (618) (263) (299)
Share of profit/ (loss) of equity -
accounted investees, net 89 (15) 50 (16)
Loss for the period (1,142) (4,340) (1,158) (2,212)
Other comprehensive income - - - -
Total comprehensive income for
the period (1,142) {4,340) (1,158) (2,212)
Attributable to:
Owners of the Company (1,155) (4,004) (1,165) (2,156)
Non-controlling interest 13 (336) 7 (56)

(1,142) (4,340) (1,158) (2,212)
Earnings per share
Basic earnings per share (Fils) (5.37) (18.61) (5.42) (10.02)

The accompanying notes 1 to 16 are integral part of the condensed consolidated interim financial

information.




Nass Corporation BSC 5
CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
for the six months ended 30 June 2025 Bahraini Dinars ‘000
2025 (reviewed) Attributable to owners of the Company Non
. Donations ol Total
msm.qm Treasury Statutory _Nmnm_:ma and charity Total on.:..:.o:_:m equity
capital shares reserve earnings ey interest
At 1 January 2025 22,000 (1,597) 9,146 3,424 29 33,002 854 33,856
Loss and total comprehensive
income for the period - - - (1,155) - (1,155) 13 (1,142)
Dividend declared for 2024 - - - - - - (92) (92)
Utilization of donation and
charity reserve - - - - (5) (5) - (5)
At 30 June 2025 22,000 (1,597) 9,146 2,269 24 31,842 775 32,617
2024 (reviewed) Attributable to owners of the Company
. Donations Non-controlling Total
Share Treasury Statutory Retained b . )
capitai shares reserve earnings m:h%m:ﬂwmq ligtal interest equity
At 1 January 2024 22,000 (1,597) 9,146 10,152 35 39,736 1,222 40,958
Loss and total comprehensive
income for the period - - - (4,004) - (4,004) (336) (4,340)
Dividend declared for 2023 - - - - - - (77) (77)
Utilization of donation and
charity reserve - - - - (6) (6) - (6)
At 30 June 2024 22,000 (1,597) 9,146 6,148 29 35,726 809 36,535

The accompanying notes 1 to 16 are integral part of the condensed consolidated interim financial information.




Nass Corporation BSC

CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
for the six months ended 30 June 2025

Bahraini Dinars '000

Six months Six months
ended ended
30 June 2025 30 June 2024
(reviewed) (reviewed)
Cash flows from operating activities
Loss for the period (1,142) (4,340)
Adjustments for:
Depreciation on property, plant and equipment 1,668 1,823
Impairment on property, plant and equipment, net - 66
Amortisation on right-of-use assets 724 748
Impairment charge on trade receivables and other assets, net 1,282 46
Impairment charge on contract assets, net 30 39
Impairment charge/ (reversal) on bank balances, net 1 (2)
Impairment charge on related parties, net 10 -
Gain on disposal of property, plant and equipment (81) (30)
Share of loss/ (profit) from equity accounted investments, net (89) 16
Employee benefits 1,526 942
Changes in:
Inventories (84) (516)
Trade receivables and other assets (5,853) 9,485
Contract assets (5,820) (4,298)
Due from related parties (52) (164)
Trade payables and other liabilities (3,083) 1,340
Contract liabilities 11,386 (2,604)
Employee benefits paid (1,742) (1,246)
Due to related parties (423) (1,238)
Bills payable 3,547 (3,199)
Net cash from/ (used) in operating activities 1,805 (3,133)
Cash flows from investing activities
Purchase of property, plant and equipment (1,421) (1,975)
Proceeds from sale of property, plant and equipment 104 298
Dividend from equity accounted investees 151 -
Movement on deposits with banks 644 133
Net cash used in investing activities (522) (1,544)
Cash flows from financing activities
Proceeds from bank loans 1,000 100
Repayment of bank loans (385) (1,058)
Payment of lease liabilities (617) (724)
Dividends paid to non-controlling shareholders (92) (72)
Donations paid (5) (6)
Net cash used in financing activities (99) (1,760)
Net decrease in cash and cash equivalents 1,184 (6,437)
Cash and cash equivalents at 1 January (17,903) (4,929)
Cash and cash equivalents at 30 June (16,719) (11,366)
Cash and cash equivalents comprise of:
Cash and bank balances (*) 6,157 7,265
Bank overdrafts (22,876) (18,631)
(16,719) (11,366)

(*) Cash and bank balances including short-term bank deposits maturing within 90 days is gross of

impairment of BD 6 (2024: BD 5).

The accompanying notes 1 to 16 are integral part of the condensed consolidated interim financial

information.




Nass Corporation BSC 7

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
for the six months ended 30 June 2025 Bahraini Dinars ‘000

1. REPORTING ENTITY

Nass Corporation BSC (the “Company”) is a public shareholding Company listed on the Bahrain Bourse
incorporated and registered in Bahrain on 9 March 2006 under commercial registration number 60037.

The Company and its subsidiaries (together the “Group”) are mainly engaged in civil engineering,
mechanical and electrical contracting, manufacture and supply of manpower to related contracting
activities. It is also involved in the sale of ready mixed concrete, ice blocks, spare parts, foodstuff, and
general trading and undertakes contracts relating to precast concrete and water supply.

The condensed consolidated interim financial information (“interim financial information”) as at and for
the six-month period ended 30 June 2025 includes the results of the Company and its subsidiaries
(together referred to as the "Group”).

2. BASIS OF PREPARATION

a) Statement of compliance

The condensed consolidated interim financial information has been prepared in accordance with
International Accounting Standard 34 — ‘Inferim Financial Reporting’, which allows the condensed
consolidated interim financial information to be prepared in condensed form. The condensed
consolidated interim financial information does not include all of the information required for full annual
consolidated financial statements, and should be read in conjunction with the consolidated financial
statements of the Group as at and for the year ended 31 December 2024. However, selected explanatory
notes are included to explain events and transactions that are significant to an understanding of the
changes in the Group’s consolidated financial position and performance since the last annual
consolidated financial statements as at and for the year ended 31 December 2024.

Comparative information

The condensed consolidated interim financial information is reviewed, not audited. The corresponding
figures for the condensed consolidated statement of financial position have been extracted from the
Group's audited consolidated financial statements for the year ended 31 December 2024 and the
corresponding figures for the condensed consolidated statements of profit or loss and other
comprehensive income, changes in equity and cash flows have been extracted from the Group's
30 June 2024 reviewed condensed consolidated interim financial information.

b) Judgments and estimates

The preparation of condensed consolidated interim financial information requires the management to
make judgments, estimates and assumptions that affect the application of accounting policies and the
reported amounts of assets and liabilities, income and expense. Actual results may differ from these
estimates.

In preparing the condensed consolidated interim financial information, the significant judgments made
by management in applying the Group’s accounting policies and the key sources of estimation
uncertainty were the same as those applied to the consolidated financial statements of the Group as at
and for the year ended 31 December 2024.

3. MATERIAL ACCOUNTING POLICIES

The accounting policies and methods of computation for accounting estimates applied by the Group in
the preparation of the condensed consolidated interim financial information are consistent with those
applied in the preparation of the last audited consolidated financial statements of the Group for the year
ended 31 December 2024, except for the adoption of relevant new standards, amendments and
interpretations that are effective for annual periods beginning on or after 1 January 2025. The adoption
of these new standards or amendments did not have a significant impact on the condensed consolidated
interim financial information.



Nass Corporation BSC

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
Bahraini Dinars ‘000

for the six months ended 30 June 2025

4. FINANCIAL RISK MANAGEMENT

The Group’s financial risk management objectives and policies are consistent with those disclosed in
the Group’s audited consolidated financial statements for the year ended 31 December 2024.

5. SEASONALITY OF OPERATIONS

Due to the nature of the Group's operations, the results reported in the condensed consolidated interim
financial information may not represent a proportionate share of the overail annual results.

6. APPROPRIATIONS

Appropriations for the current year if any, will be made at the year end. At the Annual General Meeting
(AGM) for the year 2024 held on 26 March 2025, no appropriations were made.

7. TRADE RECEIVABLES AND OTHER ASSETS

Trade receivables

Retention receivables

Advances to suppliers and sub-contractors
Prepaid expenses

Other assets

Allowance for impairment losses

Movement on impairment allowance is as follows:

At beginning of the period
Charge for the period, net
Wrrite off during the period

At the end of the period

30 June 31 December
2025 2024
(reviewed) (audited)
54,315 50,670
28,099 26,817
7,509 5,865
502 320
1,390 2,291
91,815 85,963
(10,356) (9,075)
81,459 76,888
2025 2024
(reviewed) (audited)
9,075 9,311
1,282 186
(1) (422)
10,356 9,075




Nass Corporation BSC

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
Bahraini Dinars ‘000

for the six months ended 30 June 2025

8. CONTRACT ASSETS

Cost incurred plus attributable profits on contracts-in-progress
Progress billings made towards contracts-in-progress

Allowance for impairment losses

Movement on impairment allowance is as follows:

At beginning of the period
Charge for the period, net
Write off during the period

At end of the period

30 June 31 December
2025 2024
(reviewed) (audited)
417,020 394,819
(389,083) (372,682)
27,957 22,137
(341) (311)
27,616 21,826
2025 2024
(reviewed) (audited)
311 316
30 -
- (5)
341 311




Nass Corporation BSC

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

for the six months ended 30 June 2025

10

Bahraini Dinars '000

9. RELATED PARTY TRANSACTIONS

Transactions between the Company and its subsidiaries, which are related parties of the Company, have been eliminated on consclidation. Details of transactions
between the Group and other related parties are disclosed below.

Sales/ revenues v:-..o hase and Due from Due to
operating expenses ] .
Six months ended related parties related parties

Related party

30 June 30 June 30 June 30 June 30 June 31 December 30 June 31 December

2025 2024 2025 2024 2025 2024 2025 2024
(reviewed) | (reviewed) | (reviewed) | (reviewed) | (reviewed) (audited) (reviewed) (audited)

A.A. Nass & Sons WLL and its related
parties (entities under common control) (*) 1,630 587 2,769 3,061 2,087 2,018 7,280 7,713
Joint ventures 96 561 - - 193 220 205 195
Total 1,726 1,148 2,769 3,061 2,280 2,238 7,485 7.908

*Amount due from A.A. Nass & Sons WLL and its related parties is net of impairment of BD 2,673 (31 December 2024: BD 2,663).

In addition to the above, A. A. Nass & Sons Co. W.L.L. charged a management fee of BD 780 (2024: BD 780).

Key management personnel are those persons having authority and responsibility for planning, directing and controlling the activities of the Group. The key
management personnel comprise members of the Board of Directors, the Divisional Managers, the General Managers and their compensation is as follows:

Short-term benefits
Termination benefits

Six months ended 30 June

2025 2024
(reviewed) (reviewed)
794 843
16 25
810 868

The short-term compensation includes board committee attendance fees of BD 64 (2024: BD 86) and provision for directors’ remuneration of BD 46 (2024: BD

46).

Directors’ interest in the shares of the Company was as follows:

Total number of shares held by Directors*

As a percentage of the total number of shares outstanding

30 June
2025
(reviewed)

107,779,431
50.11

31 December
2024
(audited)

107,779,431
50.11

* The shares held by Directors are in their individual capacity.




Nass Corporation BSC

11

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
Bahraini Dinars ‘000

for the six months ended 30 June 2025

10. TRADE PAYABLES AND OTHER LIABLITIES

Trade payables
Accrued expenses
Retention payables
Other liabilities

11. REVENUE

Contract income
Sales of goods
Hire income

12. GENERAL AND ADMINISTRATIVE EXPENSES

Salaries of administrative staff

Management fees (note 9)

Depreciation and amortisation

Vehicle expenses

Professional fees

Commission paid

Directors' sitting fee and remuneration (note 9)
Rent, electricity and water

Communication

Impairment of property, plant and equipment, net
Other expenses

30 June 31 December
2025 2024
(reviewed) (audited)

11,972 14,019
23,344 23,840
9,357 9,097

1,462 2,159
46,135 49115

Six months ended

30 June
2025 2024
(reviewed) (reviewed)
44,813 53,613
17,557 15,442
6,165 6,845
68,535 75,900

Six months ended

30 June
2025 2024
(reviewed) (reviewed)
3,245 3,069
780 780
412 405
223 169
205 126
110 142
110 132
76 72
61 58
- 66
341 419
5,563 5,438
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Nass Corporation BSC 13

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
for the six months ended 30 June 2025 Bahraini Dinars '000

14. COMMITMENTS AND CONTINGENCIES

30 June 31 December
2025 2024
(reviewed) (audited)
Guarantees 79,961 83,456
Letters of credit 1,774 1,760
Capital commitments 234 737

The banks have provided guarantees (performance, retention, financial and others related to
contracting activities) amounting to BD 75,011 (31 December 2024: BD 78,506) and the Company has
provided corporate guarantee to customers amounting to BD 4,950 (31 December 2024 BD 4,950) for
the various divisions and subsidiaries of the Group.

15. VOLUNTARY EXIT OFFER AND DELISTING OF SHARES

During the period, the Company received a voluntary conditional exit offer from A AA.N.S.D. Company
W.L.L. (the “Offeror”), to acquire up to 100% of the Company’s shares for a cash consideration of
BD 0.075 per share, excluding the treasury shares held by the Company and those shares held by the
partners of the Offeror and their concert parties. The Offer applies to 90,835,345 shares, representing
approximately 42.23% of the issued and paid-up ordinary shares of the Company with voting rights.
The offer is being made with the intention of subsequently converting the Company into a closed
Bahraini shareholding company and seeking a voluntary delisting of the Company from the Bahrain
Bourse, subject to obtaining the applicable approvals from the shareholders at the Extraordinary
General Meeting (EGM), the Central Bank of Bahrain (CBB), and other competent regulatory authorities
in Bahrain.

Subsequent to the period-end, trading in the Company’s shares on the Bahrain Bourse was suspended
effective 22 July 2025 in connection with the offer and related corporate actions. At the EGM held on
7 August 2025, the shareholders approved the Company’s conversion into a closed Bahraini
shareholding company and the subsequent delisting of its shares from the Bahrain Bourse, subject to
obtaining the necessary regulatory approvals.

16. COMPARATIVES
The comparative figures have been regrouped, where necessary, in order to conform to the current

period’s presentation. Such regrouping did not affect the previously reported profit and total
comprehensive income for the period or total equity.



