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Statement
2019-06-30 2020-06-30
Y1 38,001 saluss polall (5,Luckll) =l dle
21.4% 8,111,461 9,843,324 Net Profit (Loss) represents the amount
attributable to the owners of the parent Company
Zaaally el f (8yleus)
16.6% 4532 52.86 e L
Basic & Diluted Earnings per Share
Woluzll calsgmglf
18.2% 332,056,538 392,552,164 terce
Current Assets
&l I dlas]
36.7% 644,733,994 881,372,052 Sl
Total Assets
Woluztl cibgllat |
15.1% 258,665,324 297,594,521 2 : 3.1141
Current Liabilities
Elighat) Jlaa|
40.2% 530,151,293 743,335,325 }MJ B
Total Liabilities
A 38,201 walus Lolsdl LS Gyan Jlex!
21.7% 90,893,055 110,637,765 Total Equity attributable to the owners of the
Parent Company
Llasdl alslgYl s
2.9% 100,807,263 103,699,140 G i)

Total Operating Revenue
Al adl) (3ylucl) ml 3l

53.3% 10,896,484 16,707,458 _(’ ) _E’J ¢
Net Operating Profit (Loss)
Not LS 3l mgs¥ LaSTs s gy gl JUI (uy / 2aSTALS Lzl

applicable/ No accumulated No accumulated : _
o lbecas e Accumulated Loss / Paid-Up Share Capital
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Statement
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P 38,401 maluey (ol ()lusll) )]l dbe
55.3% 4,370,044 6,787,719 Netf Profit (Loss) represents the amount
attributable to the owners of the parent
Company

Haazlly dldl I (8ylus) 2
49.3% 24.41 36.45 J e e g
Basic & Diluted Earnings per Share
alaadl aloha¥l Js)

0.7% 49,500,848 49,870,946 : : iy
Total Operating Revenue
A sl (3, L) I dls

46% 6,103,015 8,907,903 (Bl !l g
Net Operating Profit (Loss)

° Not Applicable for first Quarter ¥yl e g ¥ @

The reasons for increase in net profit

compared to same period last year due to ety Ayl 27l 2Ll Glo LI spay
the following : Pl Geldl plall g B0
1. Increase in written premiums and 7 dle glasly aastl] Llusy glasyl .1
net underwriting results. LSy

2. Increase in net Investments income. AN ] & ‘3'_“, &LA’J) 2

KD 361,780 GusS5les 361,780

Sloies

Gaalt AW Sl L 23 ges
() LSl o, a0
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Cash Dividends
Ao f elaisgs
Not Applicable/ s ¥ | Not Applicable / AR G
Bonus Share
: : ES RIS
Not Applicable/ sl ¥ | Not A licable / sbas ¥ B
i o Other Dividend
Lbi s o
Not Applicable/ s, ¥ | Not Applicable / AR & e &_”4 s
’ No Dividends
Not Sl Bgdle | _‘ % ’ Jlll u.ub 8sL3
: . Not Applicable/ ¥
Not Applicable/ sl.:, ¥ | Applicable/ y _ .
Issue Premium | gdos Capital Increase
R . LU i VL
Not Applicable/ &,y | Not Applicable/ sy Y .‘J s
Capital Decrease
None e
Skl s S ol gaw s
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aalad
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Attach a copy of the financial statements approved by the Board of

Directors and the approved auditor's report
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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
working 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 30 June 2020, and the related interim condensed consolidated statement of income and interim condensed
consolidated statement of comprehensive income for the three months and six months periods then ended,
and the related interim condensed consolidated statement of changes in equity and interim condensed
consolidated statement of cash flows for the six 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 Financial Reporting Standard, IAS 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 1AS 34.

Report on review of 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 have occurred during the six months period ended 30 June 2020
that might have had a material effect on the business of the Parent Company or on its financial position.

Al

<

BADER A. AL-ABDULJADER
LICENCE NO. 207 A

EY

AL AIBAN, AL OSAIMI & PARTNERS

12 August 2020
Kuwait



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

INTERIM CONDENSED CONSOLIDATED STATEMENT OF INCOME (UNAUDITED)

For the period ended 30 June 2020

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

Share of results of associates
Net sundry income

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

Notes

Three months ended 30 June

Six months ended 30 June

2020 2019 2020 2019
KD KD KD KD
122,777,719 80,560,762 230,657,440 173,116,235
(71,800,953)  (39,296,376)  (126,861,092) (83,495,203)
50,976,766 41,264,386 103,796,348 89,621,032
(5,305,618) 3,455,593 (9,419,384)  (1,640,258)
(1,831,664) (446,255) (1,506,840) 119,048
43,839,484 44,273,724 92,870,124 88,099,822
4,021,074 3,683,028 9,243,485 9,288,898
729,916 918,993 1,433,092 1,787,732
1,280,472 625,103 152,439 1,630,811
49,870,946 49,500,848 103,699,140 100,807,263
29,651,850 29,903,248 61,534,576 61,833,463
4,821,032 5,181,144 10,883,579 10,715,528
264,469 1,484,494 1,017,378 3,750,556
6,225,683 6,828,947 13,556,149 13,611,232
40,963,043 43,397,833 86,991,682 89,910,779
8,907,903 6,103,015 16,707,458 10,896,484
6,298,591 3,165,137 7,120,928 6,118,264
(492,730) (704,356) (1,233,882)  (1,380,999)
823,932 362,873 876,733 1,057,323
725,630 49,141 1,119,709 1,062,438
16,263,326 8,975,810 24,500,946 17,753,510
(5,953,262)  (3,143,984) (9,823,031)  (6,560,688)
10,310,064 5,831,826 14,767,915 11,192,822
(46,492) (44,001) (81,394) (57,140)
(132,515) (113,606) (194,627) (195,415)
(33,522) (34,561) (65,191) (47,242)
(1,210,046) (566,942) (2,007,852)  (1,650,613)
8,887,480 5,072,626 12,418,851 9,242,412
6,787,719 4,370,044 9,843,324 8,111,461
2,099,770 702,582 2,575,527 1,130,951
8,887,480 5,072,626 12,418,851 9,242,412
36.45 fils 24.41 fils 52.86 fils 45.32 fils

The attached notes 1 to 11 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 30 June 2020

Profit for the period

Other comprehensive income (loss):
Items that are or may be subsequently
reclassified to interim condensed
consolidated statement of income:
- Investments available for sale:
Net unrealised gain
Net realised gain transferred to interim
condensed consolidated statement of
income on sale of investments available
for sale
Impairment loss on investments
available for sale

- Share of other comprehensive (loss)
income of associates

- Exchange differences on translation
of foreign operations

Other comprehensive (loss) income for
the period

Total comprehensive income for the period

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

Three months ended 30 June

Six months ended 30 June

2020 2019 2020 2019
KD KD KD KD

8,887,480 5,072,626 12,418,851 9,242,412
3,430,602 1,752,535 1,059,562 1,171,930
(618,637)  (921,875) (1,566,159)  (1,585,589)
72,458 30,574 1,367,941 31,890
2,884,423 861,234 861,344 (381,769)
(263,968) 210,044 362 (166,050)
(2,856,768) 1,064,304 (2,012,056) 649,309
(236,313) 2,135,582 (1,150,350) 101,490
8,651,176 7,208,208 11,268,501 9,343,902
6,469,942 6,144,003 8,911,680 7,932,271
2,181,234 1,064,205 2,356,821 1,411,631
8,651,176 7,208,208 11,268,501 9,343,902

The attached notes 1 to 11 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 30 June 2020

(Audited)
30 June 31 December 30 June
Notes 2020 2019 2019
KD KD KD

ASSETS
Property and equipment 35,337,315 35,215,083 29,833,315
Right-of-use assets 1,591,342 2,213,395 2,323,330
Investments in associates 43,724,151 43,437,290 43,303,554
Goodwill 15,104,460 15,104,460 15,104,460
Financial instruments:

Investments held to maturity 34,558,499 29,687,204 23,269,534

Debt securities (loans) 14,016,273 13,604,047 13,606,851

Investments available for sale 49,600,440 44,951,045 39,250,401

Investments carried at fair value through profit or loss 27,507,381 26,329,719 23,940,472
Loans secured by life insurance policies 1,174,349 1,104,147 1,086,039
Premiums and insurance balances receivable 209,351,058 142,633,886 129,482,173
Reinsurance recoverable on outstanding claims 302,510,077 247,320,982 154,360,743
Investment properties 6,393,604 6,166,079 5,232,119
Other assets 31,066,837 28,457,095 27,927,151
Time deposits 39,462,652 39,280,244 36,802,344
Cash and bank balances 5 69,973,614 87,661,768 99,211,508
TOTAL ASSETS 881,372,052 763,166,444 644,733,994
EQUITY AND LIABILITIES
EQUITY ATTRIBUTABLE TO THE EQUITY

HOLDERS OF THE PARENT COMPANY
Share capital 18,703,913 18,703,913 18,703,913
Share premium 3,600,000 3,600,000 3,600,000
Treasury shares (429,455) (429,455) (4,203,067)
Treasury shares reserve 3,099,292 3,099,292 2,051,215
Statutory reserve 18,703,913 18,703,913 18,703,913
Voluntary reserve 27,558,098 27,558,098 26,149,664
Other reserve (2,836,728) (2,836,728) (2,836,728)
Cumulative changes in fair values 2,110,378 1,529,248 (2,429,683)
Foreign currency translation adjustments (21,354,182) (19,841,408) (20,431,465)
Revaluation reserve 12,241,253 12,241,253 8,939,446
Retained earnings 49,241,283 46,474,233 42,645,847
Equity attributable to the equity holders of the Parent

Company 110,637,765 108,802,359 90,893,055
Non-controlling interests 27,398,962 26,044,031 23,689,646
TOTAL EQUITY 138,036,727 134,846,390 114,582,701
LIABILITIES
Liabilities arising from insurance contracts:
Outstanding claims reserve (gross) 386,840,650 319,935,216 223,504,756
Unearned premiums reserve (net) 67,814,114 59,508,501 61,033,554
Life mathematical reserve (net) 28,171,193 26,370,500 24,471,734
Incurred but not reported reserve (net) 968,551 2,586,940 1,650,000
Total liabilities arising from insurance contracts 483,794,508 408,401,157 310,660,044
Premiums received in advance 4,932,713 5,751,229 4,445,012
Insurance payable 151,994,236 125,719,810 119,732,251
Long term loans 6 38,333,500 35,333,500 31,250,000
Other liabilities 57,994,039 51,379,273 42,719,729
Bank overdrafts 5 6,286,329 1,735,085 21,344,257
TOTAL LIABILITIES 743,335,325 628,320,054 530,151,293
TOTAL EQUITY AND LIABILITIES 881,372,052 763,166,444 644,733,994

A

Khated S}Qﬂﬁ Al-Hassan

Chief Executive Officer

The attached notes 1 to 11 form part of this interim condensed consolidated financial information.
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