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78.9% 5,482,000 9,808,000 Net Profit (Loss) represents the amount
attributable to the owners of the parent Company
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Basic & Diluted Earnings per Share
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First Quarter Current
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Statement

2022-03-31
A1, 401 alies ol (Byluiel)) sl Glia
Applicable/ Not Applicable/ ¥ Not Applicable/ ¥ | Net Profit (Loss) represents the amount
L Gebn &n | attributable to the owners of the parent
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st LA & | Net Operating Profit (Loss)
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: Profit (Loss) is due to
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The reasons for the increase in net profit compared
to same period last year due to the increase in net
underwriting results and investments.
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Ernst & Young Tel: +965 2295 5000

Al Aiban, Al Osaimi & Partners Fax: +965 2245 6419
P.O. Box 74 kuwait@kw.ey.com
18-20th Floor, Baitak Tower ey.com/mena
Building a better Ahmed Al Jaber Street
workinq world Safat Square 13001, Kuwait

REPORT ON REVIEW OF INTERIM CONDENSED CONSOLIDATED FINANCIAL
INFORMATION TO THE BOARD OF DIRECTORS OF GULF INSURANCE GROUP K.S.C.P.

Introduction

We have reviewed the accompanying interim condensed consolidated statement of financial position of
Gulf Insurance Group K.S.C.P. (the “Parent Company”) and its subsidiaries (collectively, the “Group”) as
at 31 March 2022, and the related interim condensed consolidated statement of income, interim condensed
consolidated statement of comprehensive income, interim condensed consolidated statement of changes in
equity and the interim condensed consolidated statement of cash flows for the three months period then
ended. The management of the Parent Company is responsible for the preparation and presentation of this
interim condensed consolidated financial information in accordance with International Accounting
Standard 34, Interim Financial Reporting (“IAS 34”). Our responsibility is to express a conclusion on this
interim condensed consolidated financial information based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity”. A review
of interim condensed consolidated 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
interim condensed consolidated financial information is not prepared, in all material respects, in accordance
with IAS 34.

Report on other Legal and Regulatory Requirements

Furthermore, based on our review, the interim condensed consolidated financial information is in
agreement with the books of account of the Parent Company. We further report that, to the best of our
knowledge and belief, we have not become aware of any violations of the Companies Law No. 1 of 2016,
as amended, and its executive regulations, as amended, or of the Parent Company’s Memorandum of
Incorporation and Articles of Association during the three months period ended 31 March 2022 that might
have had a material effect on the business of the Parent Company or on its financial position.

We further report that, during the course of our review, to the best of our knowledge and belief, we have
not become aware of any violations of the provisions of Law No 7 of 2010 concerning the Capital Markets
Authority and its related regulations during the three months period ended 31 March 2022 that might have
had a material effect on the business of the Parent Company or on its financial position.

ABDULKARIM AL SAMDAN
LICENCE NO. 208 A

EY

AL AIBAN, AL OSAIMI & PARTNERS

11 May 2022
Kuwait
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Gulf Insurance Group K.S.C.P. and its Subsidiaries

INTERIM CONDENSED CONSOLIDATED STATEMENT OF INCOME (UNAUDITED)

For the period ended 31 March 2022

Revenue:
Premiums written
Reinsurance premiums ceded

Net premiums written
Movement in unearned premiums reserve
Movement in life mathematical reserve

Net premiums earned

Commission received on ceded reinsurance

Policy issuance fees

Net investment income from designated life insurance

Expenses:

Claims incurred

Commission and discounts

Maturity and cancellations of life insurance policies
General and administrative expenses

Net underwriting income
Net investment income
Finance costs

Other income, net

Other charges:
Unallocated general and administrative expenses

PROFIT FOR THE PERIOD BEFORE TAXATION
Contribution to KFAS

NLST

Zakat

Taxation from subsidiaries

PROFIT FOR THE PERIOD

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

Three months ended

31 March
2022 2021
KD 000’s KD 000’s

232,610 119,466
(83,063) (61,190)
149,547 58,276
(36,743) (10,743)
(3,685) (1,284)
109,119 46,249
6,246 4,504
932 954
477 514
116,774 52,221
73,749 30,585
15,795 6,219
486 921
10,500 7,890
100,530 45,615
16,244 6,606
7,495 4,990
(603) (362)
1,168 839
24,304 12,073
(11,570) (4,604)
12,734 7,469
(91) (72)
(204) (114)
(30) (40)
(1,139) (975)
11,270 6,268
9,808 5,482
1,462 786
11,270 6,268
34.56 fils 24.93 fils

The attached notes 1 to 12 form part of this interim condensed consolidated financial information.
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Gulf Insurance Group K.S.C.P. and its Subsidiaries

INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
(UNAUDITED)
For the period ended 31 March 2022

Three months ended

31 March
2022 2021
Note KD 000’s KD 000’s
Profit for the period 11,270 6,268
Other comprehensive loss:
Items that are or may be subsequently reclassified to interim condensed
consolidated statement of income:
- Investments available for sale:
Net unrealised loss (1,579) (1,465)
Net realised gain transferred to interim condensed consolidated statement of
income on sale of investments available for sale 3 (571) (685)
Impairment loss on investments available for sale 3 80 14
(2,070) (2,136)
- Share of other comprehensive loss of associates (1,049) (202)
- Exchange differences on translation of foreign operations (4,527) (3,063)
Other comprehensive loss for the period (7,646) (5,401)
Total comprehensive income for the period 3,624 867
Attributable to:
Equity holders of the Parent Company 2,869 475
Non-controlling interests 755 392
3,624 867

The attached notes 1 to 12 form part of this interim condensed consolidated financial information.
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Gulf Insurance Group K.S.C.P. and its Subsidiaries

INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL

POSITION (UNAUDITED)
As at 31 March 2022

(Audited)
31 March 31 December 31 March
Notes 2022 2021 2021
KD 000’s KD 000’s KD 000’s

ASSETS
Property and equipment 45,982 47,497 36,755
Investments in associates 43,105 43,297 43,499
Goodwill 44,210 44,047 15,104
Financial instruments:

Investments held to maturity 45,072 51,221 39,355

Debt securities (loans) 9,529 10,435 11,972

Investments available for sale 263,437 261,749 46,752

Investments carried at fair value through profit or loss 53,387 48,469 36,733
Loans secured by life insurance policies 940 499 778
Premiums and insurance balances receivable 293,993 227,692 168,418
Reinsurance recoverable on outstanding claims 161,678 216,638 270,973
Investment properties 9,937 10,493 8,088
Other assets 93,184 88,510 38,070
Time deposits 71,676 74,373 44,602
Cash and bank balances 5 213,650 231,601 72,408
TOTAL ASSETS 1,349,780 1,356,521 833,507
EQUITY AND LIABILITIES
Equity
Share capital 7 28,457 28,457 20,124
Share premium 50,947 50,947 9,280
Treasury shares 7 (429) (429) (429)
Treasury shares reserve 3,099 3,099 3,099
Statutory reserve 23,843 23,843 18,704
Voluntary reserve 34,424 34,424 29,285
Effect of changes in ownership interest of Subsidiaries 2,837) (2,837) (2,837)
Other reserve (505) (481) -
Cumulative changes in fair value reserve (1,206) 1,135 1,442
Foreign currency translation adjustments (40,039) (35,441) (28,087)
Revaluation reserve 14,667 14,667 14,907
Retained earnings 82,571 73,441 59,490
Equity attributable to the equity holders of the Parent Company 192,992 190,825 124,978
Subordinated perpetual Tier 2 bonds 60,000 60,000 -
Non-controlling interests 66,096 66,471 28,301
Total equity 319,088 317,296 153,279
Liabilities
Liabilities arising from insurance contracts:
Outstanding claims reserve (gross) 369,593 432,931 358,551
Unearned premiums reserve (net) 197,406 167,596 66,909
Life mathematical reserve (net) 62,560 56,161 34,352
Incurred but not reported reserve (net) 2,433 2,594 907
Total liabilities arising from insurance contracts 631,992 659,282 460,719
Premiums received in advance 2,754 3,216 3,514
Insurance payable 153,601 152,734 125,167
Other liabilities 139,738 148,509 69,128
Long term loans 6 75,735 75,484 -
Bank overdrafts 5 26,872 - 21,700
Total liabilities 1,030,692 1,039,225 680,228
TOTAL EQUITY;

AND LIABILITIES 1,349,780 1,356,521 833,507

P '
Khaled Saoud AlfHasan
Chief Executive Officer

The attached notes 1 to 12 form part of this interim condensed consolidated financial information.
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