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Results Form

Jompany (KWD)

A\

Gulf Insurance Group K.S.C.P.

2024-12-31

Approved financial statements.
Approved auditor's report

This form shall not be deemed to be complete unless the
documents mentioned above are provided

2025-03-27

Boetall AW UL e B
deiall Slhluall Cdlis 10,35 e B5eud
Sl sda 3Ly ey od s NaaSlo 390l 1ia jum ¥

: "\“

sarative Year Current Yeal ol
Statement
2023-12-31 2024-12-31
12, 401 ey oLl (Bladll) sl Glao
22% 21,206,000 25,922,000 Net Profit (Loss) represents the amount
attributable to the owners of the parent Company
Zaazlly Ll (3l dums
28% 62.62 80.17 SENy _ ’ i 4
Basic & Diluted Earnings per Share
ol aall ilagmgll
2% 550,306,000 561,413,000 : ey
Current Assets
Elagoral { Jlend
5% 1,175,416,000 1,237,677,000 o
Total Assets
Uglaall b |
19% 508,110,000 603,152,000 S 7 e
Current Liabilities
Slsllall Jlez
7% 801,273,000 857,621,000 e e
Total Liabilities
128, 40l gl Lol 28U 55> Jlon]
3% 236,259,000 242,559,000 Total Equity attributable to the owners of the
Parent Company
Al At el s
-19% 127,101,000 102,912,000 s =
Total Operating Revenue
A 2 (3 luctl) =4 dbe
-20% 39,270,000 31,506,000 . : .
Net Operating Profit (Loss)
Gidaiy ¥ oSl bt ams Y LeSTis las ase Y g3l JUI Lol / 2aSTALY 5 Lusd!
Not N lated N lated
.0 e e SEEEL B Accumulated Loss/ Paid-Up Share Capital
applicable losses losses
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obdl

. : | ) . Statement
2023-12-31 2024-12-31
128,201 walusy (o lidl (5,Ludl) ool Glo
1932% (207,000) 3,792,000 Net‘Profit (Loss) represents the amount
attributable to the owners of the parent
Company
Aaazlly Lwldl I(3,Lus) dmes
402% (3.50) 10.56 oty N N !
Basic & Diluted Earnings per Share
A adll wlall Jlen
15% 7,879,000 9,064,000 ] z
Total Operating Revenue
Al s (5 lusdl) = 01 dls
387% 1,367,000 6,652,000 ) . ) =
Net Operating Profit (Loss)
e Not Applicable for first Quarter Jo¥ladl e oY @

Increase/Decrease ir ofit (Loss) is due to

] ) ] sy leiiad ] 2 Uyl gas JI @aladl alally a5,)las > L1 3o 5 Las,| ga
The increase in net profit compared to the previous B J Sl e
year is due to the growth in investment income.

12,458,000

es incurred from

lated parties 7,782,000
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Unqualified Opinion

1. Liaxte pgly | .1
2. | Qualified Opinion O Linie gy | .2
3. | Disclaimer of Opinion O Sl el pne | 3
4. | Adverse Opinion O oSlashy | 4

In the event of selecting item No. 2, 3 or 4,
the following table must be filled out, and this form is not
considered complete unless it is filled.

Al com 4 91 3 51 2 03 sy 5las Jlsy
alad oy o bs Sais 7 3gaill i iaay ¥y Jl Jgaell

Not applicable/ gl ¥

Not applicable/ gbi ¥

Not applicable/ zds ¥

Not applicable/ zlu ¥
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Audd

deuall

%23

GsS 5l 6,545,167
KWD 6,545,167

aads Sl jes

Cash Dividends

Not applicable / ziaw ¥

Not applicable / gdas, ¥

Tomis gl Silan 33

Bonus Share

Not applicable / zdas ¥

Not applicable / gdesy ¥

EEN AP
Other Dividend

Not applicable / sk ¥

&y YNot applicable /

Not applicable
[ 3dan

Not applicable / gdas ¥

jJ.;a}'\ Sdke

Issue Premium

Not applicable / ¥

Tl s pae
No Dividends

Capital Increase

Not applicable / zdy ¥

Not applicable / sds ¥

JUH oy pgass
Capital Decrease
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Independent auditor’s report to the shareholders of
Gulf Insurance Group K.S.C.P.

Report on the audit of the consolidated financial statements

Our opinion

In our opinion, the consolidated financial statements present fairly, in all material respects, the
consolidated financial position of Gulf Insurance Group K.P.S.C. (the “Parent Company”) and its
subsidiaries (together referred to as the “Group”), as at 31 December 2024, and its consolidated
financial performance and its consolidated cash flows for the year then ended in accordance with IFRS
Accounting Standards.

What we have audited
The Group’s consolidated financial statements comprise:

) the consolidated statement of financial position as at 31 December 2024;

° the consolidated statement of income for the year then ended;

° the consolidated statement of comprehensive income for the year then ended;

° the consolidated statement of changes in equity for the year then ended;

° the consolidated statement of cash flows for the year then ended; and

° the notes to the consolidated financial statements, which include material accounting policy

information and other explanatory information.

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 believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Independence

We are independent of the Group in accordance with the International Code of Ethics for Professional
Accountants (including International Independence Standards) issued by the International Ethics
Standards Board for Accountants (IESBA Code) and the ethical requirements that are relevant to our
audit of the consolidated financial statements in the State of Kuwait. We have fulfilled our other ethical
responsibilities in accordance with these requirements and the IESBA Code.

PricewaterhouseCoopers Al-Shatti & Co.
Arraya Tower Il, 23rd - 24th Floor, P.O. Box 1753, Safat 13018 Sharq, Kuwait
T: +965 2227 5777 F: +965 2227 5888, www.pwc.com
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Independent auditor’s report to the shareholders of
Gulf Insurance Group K.S.C.P. (continued)

Our audit approach

Overview

Key Audit Matter Valuation of liability for incurred claims - present value of future cash flows and

risk adjustment

As part of designing our audit, we determined materiality and assessed the risks of material
misstatement in the consolidated financial statements. In particular, we considered where management
made subjective judgements; for example, in respect of significant accounting estimates that involved
making assumptions and considering future events that are inherently uncertain. As in all of our audits,
we also addressed the risk of management override of internal controls, including among other matters,
consideration of whether there was evidence of bias that represented a risk of material misstatement
due to fraud.

We tailored the scope of our audit in order to perform sufficient work to enable us to provide an opinion
on the consolidated financial statements as a whole, taking into account the structure of the Group, the
accounting processes and controls, and the industry in which the Group operates.

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.

Key audit matter How our audit addressed the key audit matter

Valuation of liability for incurred claims - present We performed the following procedures :

value of future cash flows and risk adjustment

e Understood and evaluated management's
As at 31 December 2024, as disclosed in notes 8, the  process for the valuation of outstanding claims.
estimates of present value of future cash flows
amounted to KD 456,452 thousand (2023: KD 415,773
thousand) and the risk adjustment amounted to KD

37,222 thousand (2023: KD 39,155 thousand).

e Evaluated the competence, capabilities and
objectivity of the management's experts based on
their professional qualifications and experience and
assessed their independence.

The valuation of the liability for incurred claims (LIC)
under IFRS 17 is a key judgmental area for
management as it requires the use of complex actuarial
methods to estimate contractual cash flows, in

e Performed substantive tests, on a sample basis,
on the amounts recorded for claims notified and
paid; including comparing the outstanding claims
amount to appropriate source documentation to

particular ultimate claim expectations and claim
development patterns. The present value of future cash
flows is based on the best estimate of the ultimate cost
of all claims incurred but not settled at the reporting
date, whether reported or not, together with the related
claims handling costs. In addition, the risk adjustment
for non-financial risk is applied to the present value of
the estimated future cash flows and reflects the
compensation that the Group requires for bearing the
uncertainty about the amount and timing of the cash
flows from non-financial risk. The Group applies key
judgments and assumptions in deciding on the
technique used to determine the risk adjustment for
non-financial risks.

evaluate the valuation of outstanding claim
reserves.

e Checked the completeness of the underlying data
used as inputs into the actuarial valuations, and
tested on sample basis, the accuracy of underlying
claims data used by the management in estimating
the present value of the future cash flows and risk
adjustment for non-financial risk by comparing it to
the accounting and other records
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Independent auditor’s report to the shareholders of
Gulf Insurance Group K.S.C.P. (continued)

Our audit approach (continued)
Key audit matter (continued)

Key audit matter (continued)

How our audit addressed the key audit matter

(continued)

We involved our actuarial specialists to:

e Evaluate the methodology and assumptions
related to the present value of future cash flows, risk
adjustment, and discounting against the
requirements of IFRS 17 as well as alignment with
industry practice.

e Assess the appropriateness of key actuarial
assumptions used including claims ratios and
development patterns.

e Independently project the future cash flows
relating to claims incurred but not settled at the
reporting date, whether reported or not, being a
component of the best estimate liability for incurred
claims using sensitivity testing on the key areas of
judgment to develop a reasonable range and
compare it to management’s estimate.

e Evaluate management's approach to determining
the risk adjustment relative to the requirements of
IFRS 17, and perform independent assessment to
confirm that the risk adjustment is within IFRS 17
methodology set by management.

e Independently calculate the impact of the time
value of money on the components of the liability for
incurred claims and compare it to management’s
estimate.

We assessed the adequacy and appropriateness of
the related disclosures in the consolidated financial
statements.
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Independent auditor’s report to the shareholders of
Gulf Insurance Group K.S.C.P. (continued)

Other information

The directors are responsible for the other information. The other information comprises the report of
the Board of Directors (but does not include the consolidated financial statements and our auditor’s
report thereon), which we obtained prior to the date of this auditor’s report, and the Group’s complete
Annual Report, which is expected to be made available to us after that date.

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.

When we read the Group’s complete Annual Report, if we conclude that there is a material misstatement
therein, we are required to communicate the matter to those charged with governance.

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 IFRS Accounting Standards and the Companies’ Law no. 1 of 2016 and
its executive regulations, 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.



Independent auditor’s report to the shareholders of
Gulf Insurance Group K.S.C.P. (continued)

Auditor’s responsibilities for the audit of the consolidated financial statements (continued)

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.
° 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.

° Plan and perform the Group audit to obtain sufficient appropriate audit evidence regarding the
financial information of the entities or business units within the Group as a basis for forming an
opinion on the Group financial statements. We are responsible for the direction, supervision
and review of the audit work performed for purposes 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 auditor’s report to the shareholders of Gulf
Insurance Group K.S.C.P. (continued)

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 Board of Directors
relating to these consolidated financial statements, are in accordance therewith. We further report that,
we obtained all 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, its executive regulation and by the Parent Company's Memorandum of Incorporation and
Articles of Association, as amended, that an inventory count was duly carried out and that, to the best
of our knowledge and belief, no violations of the Companies Law No. 1 of 2016, its executive regulation
nor of the Parent Company’s Memorandum of Incorporation and Articles of Association, as amended,
have occurred during the financial year ended 31 December 2024 that might have had a material effect
on the business of the Group or on its consolidated financial position.

Moreover, we further report that during the course of our audit, we have not become aware of any
violations of Law No. 7 of 2010 pertaining to the Establishment of the Capital Markets Authority and the
Regulation of Securities’ Activity and subsequent amendments thereto and its executive bylaws during
the year ended 31 December 2024 that might have had a material effect on the business of the Group
or on its consolidated financial position.
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Khalid Ebrahim Al-Shatti
License No.175
PricewaterhouseCoopers (Al-Shatti & Co.)

27 March 2025
Kuwait



Gulf Insurance Group K.S.C.P. and its Subsidiaries

CONSOLIDATED STATEMENT OF INCOME
For the year ended 31 December 2024

Insurance revenue
Insurance service expenses
Insurance service results before reinsurance contracts held

Net expense from reinsurance contracts held
Insurance service result

Finance expense from insurance contracts issued
Finance income from reinsurance contracts held
Net insurance result

Net investment income
Interest income
Net investment income results

Share of results from associates

Impairment of investment in associates

Gain on sale of associate

Gain on bargain purchase from acquisition of a subsidiary
Loss from sale of a subsidiary

Non-attributable general and administrative expenses
Other income, net

Net monetary losses due to hyperinflation

Finance costs

PROFIT FOR THE YEAR BEFORE TAXATION

Group Directors Fees
Contribution to KFAS

NLST

Zakat

Taxation from foreign subsidiaries
PROFIT FOR THE YEAR

Attributable to:
Equity holders of the Parent Company
Non-controlling interests

BASIC AND DILUTED EARNINGS PER SHARE
ATTRIBUTABLE TO EQUITY HOLDERS OF THE PARENT
COMPANY

*The comparative information has been restated to reflect the adjustments in Note 30.

Note

4

2024 2023
KD 000’s
KD 000’s (Restated)*
846,586 818,298
(743,674) (691,197)
102,912 127,101
(62,042) (77,348)
40,870 49,753
(16,692) (20,158)
7,328 9,675
31,506 39,270
12,654 16,199
39,438 29,927
52,092 46,126
3,737 2,318
(400) (10,824)
299 -
- 4,642
- (8,872)
(37,016) (27,264)
757 2,116
(4,028) (1,244)
(6,496) (7,288)
40,451 38,980
(185) (185)
(332) 377
(796) (597)
(130) (189)
(7,186) (8,103)
31,822 29,529
25,922 21,206
5,900 8,323
31,822 29,529
80.17 fils 62.62 fils

The attached notes 1 to 31 form part of this consolidated financial statements.
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Gulf Insurance Group K.S.C.P. and its Subsidiaries

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
For the year ended 31 December 2024

Profit for the year

Other comprehensive (loss) income:

Items that are or may be subsequently reclassified to consolidated statement of income
- Exchange differences on translation of foreign operations

- Change in fair value of financial asscts at FVOCT (debt instruments)

- Share of other comprehensive income in investment in associates

- Other comprehensive income recycled to profit or loss on sale of associate

- Insurance finance income (expense) for insurance contracts issued

- Finance (expense) income from reinsurance contracts held

- Hyperinflation impact

Items that will not subsequently reclassified to consolidated statement of income:
- Change in fair value of financial assets at FVOCI

- Share of other comprehensive (loss) income in investment in associates

- Revaluation of property and equipment

- Remeasurement of end of service benefits

Other comprehensive (loss) income for the year
Total comprehensive income for the year

Attributable to:
Equity holders of the Parent Company
Non-controlling interests

*The comparative information has been restated to reflect the adjustments in Note 30.

The attached notes 1 to 31 form part of this consolidated financial statements.

2024 2023
KD 000’s
KD 000’s (Restated)*
31,822 29,529
(14,569) (145)
(1,077) (630)
(672) (570)
(403) -
389 (869)
(214) 445
4,074 2,457
(12,472) 688
5,576 537
(71) 101
(2,057) 1,303
359 8
3,807 1,949
(8,665) 2,637
23,157 32,166
18,407 24,766
4,750 7,400
23,157 32,166
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Gulf Insurance Group K.S.C.P. and its Subsidiaries

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
For the year ended 31 December 2024

2024 2023
Note KD 000’s KD 000's
(Restated)*

ASSETS
Cash and cash equivalents S 160,847 156,405
Time deposits 6 36,989 62,674
Insurance contract assets 8 29,021 6,970
Reinsurance contract assets 8 264,195 242,269
Investments carried at fair value through profit or loss 9 121,238 97,569
Investments at fair value through other comprehensive income 9 374,097 332,809
Other assets 7 28,078 28,788
Debt instruments at amortised cost 9 72,995 76,895
Deferred tax assets from foreign subsidiaries 2,566 3,231
Right of use assets 5,897 5,348
Investments in associates 10 24,126 24297
Investment properties 11 6,656 8,354
Property and equipment 12 35,921 38,993
Intangible assets 13 41,518 46,343
Goodwill 14 33,395 33,319
Loans secured by life insurance policies 138 619

1,237,677 1,164,883
Disposal group held for sale 10 - 10,533
TOTAL ASSETS 1,237,677 1,175416
LIABILITIES AND EQUITY
LIABILITIES
Insurance contract liabilities 8 634,503 577,846
Reinsurance contract liabilities 8 22,461 36,053
Income tax payable 11,986 11,501
Bank Overdraft 5 - 3,082
Term loans 15 50,866 53,116
Deferred tax liabilities from foreign subsidiaries 2,408 1,618
Other liabilities 16 112,839 95,936
Provision for end of service benefits 17 17,313 17,087
Lease liabilities 5,225 5,034
Total liabilities 857,621 801,273
Equity
Share capital 18 28,457 28,457
Share premium 18 50,947 50,947
Treasury shares 18 - (429)
Treasury shares reserve 4,268 3,099
Statutory reserve 18 28,457 28,457
Voluntary reserve 18 40,671 40,671
Effect of changes in ownership interest of subsidiaries (2,671) (2,837)
Other reserve (1,502) (1,643)
Insurance and reinsurance finance reserve 1,014 839
Cumulative changes in fair value reserve 4,183 (771)
Foreign currency translation reserve (50,195) (39,315)
Revaluation reserve 14,607 16,014
Retained earnings 124,323 112,770
Equity attributable to the equity holders of the Parent Company 242,559 236,259
Subordinated perpetual Tier 2 bonds 19 60,000 60,000
Non-controlling interests 77,497 77,884
Net Equity 380,056 374,143
TOTAL LIABILITIES AND EQUITY 1,237,677 1,175416

*The comparative information has been restated to reflect the adjustments in Note 30.

Bijan Khostowshahi
Chairman

The attached notes 1 to 31 form part of this consolidated financial statements.
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