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-33.8% 25,348,000 16,772,000 Net Profit (Loss) represents the amount
attributable to the owners of the parent Company
EVEESUPEWORN, [ PO [ YBFES b
-33.8% 89.33 59.03
. Basic & Diluted Earnings per Share
alglusll cilagz sl
7.8% 613,461,000 565,916,000 -
ci) Current Assets b SRR
Slagaall Jlaz)
0.2% 1,244,642,000 1,247,541,000 w23lly
Total Assets
alglasll ilgllall
-11.7% 589,976,000 520,809,000 S An % plet
Current Liabilities
=l | Jles
0.5% 874,072,000 878,630,000 e il
Total Liabilities
A 38, Al mabus; Lol ASUL) Gam Jloz)
2.4% 229,950,000 235,575,000 Total Equity attributable to the owners of the
Parent Company
Al sl Jles)
82.9% 31,434,000 57,507,000 .
Total Operating Revenue
Ak 2l (8)Leesel) ) 8
-21.9% 21,318,000 16,646,000 _ _ Deieaddte
Net Operating Profit (Loss)
JEREETR| EPLY P PRERR B | Sl yilus e ¥ gedall JUI Loy / 2aS1ALL L)
N_Ot No'acoumuiated Noseaimulated | Accumulated Loss/ Paid-Up Share Capital
applicable losses losses |

Financial Results Form
Kuwaiti Company (KWD)

=R

LU bl @l gz dgas
() ALsS sl

Al



Statement

2023-06-30 2024-06-30

135,800 @abiess polill (3)luid) )l dlo
58.1% 13,892,000 5,825,000 Net-Proﬁt (Loss) represents the amount
attributable to the owners of the parent
Company

Aaaills Al maad! (55lees) Auzmsy
Basic & Diluted Earnings per Share
alasill ally s

-58.1% 48.96 20.47

3773.0% (556,000) 20,422,000 d. A
Total Operating Revenue

Aaail (5lucd) ol Lo
Net Operating Profit (Loss)
e Not Applicable for first Quarter J¥ ol e asy¥ @

25.7% 8,289,000 10,418,000

The reason for the decrease in net profits for the alall (pa S ety Ziplia 3AAN £l flio § Ll catsa 3383

period compared to the same period of the previous
year is the decline in technical results. The profits
for the comparative period also included a bargain
gain resulting from the acquisition of a subsidiary.

B ) AL 328 £yl Cuteis LS sl mliill palasst J) Gild)
Al ag,d 35l o

.4.211,453,000

.dha 9'502'000 -

1. | Unqualified Opinion 3 laimta pe gl | 1
2. | Qualified Opinion O Lainzagly | .2
3. | Disclaimer of Opinion O Gl el pue | .3
4. | Adverse Opinion m| oSl | .4
In the event of selecting item No. 2, 3 or 4, Arad oz 4 513 612 05 us jlas | Sl
the following table must be filled out, and this form is not it i o SlaiSo 3l Lk sing Wy o JUs gl
considered complete unless it is filled.
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Not applicable/ sl ¥

Not applicable/ zdau ¥

Not applicable/ sdsu ¥

Not applicable/ sdau ¥

Al Aogall
B olayjies
Not applicable / sbuy Not applicable / sl ¥ =
Cash Dividends
- . .t:lL‘-I. -
Not applicable / sbs ¥ Not applicable / gt ¥ S
Bonus Share
. : L N
Not applicable / gdaw ¥ Not applicable / sdas ¥ 2
ep sk i Lo Other Dividend
Lyl aajgs
Not applicable / glaw ¥ Not applicable / sdw ¥ o T ese
No Dividends
i Il 5 Not applicable / ¥ JUI by 3L
sy ¥Not applicable / Not applicable syl 3k pp / | oliats
[ 3bsy Issue Premium Gty Capital Increase
TTRERPNTE
Not applicable / s ¥ Not applicable / sdas ¥ ] Wy
Capital Decrease
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Report on review of interim condensed consolidated financial information

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 (together referred to as the “Group”) as
at 30 June 2024, and the related interim condensed consolidated statements of income and comprehensive
income for the three month and six month periods then ended, and the interim condensed consolidated
statements of changes in equity and cash flows for the six month period then ended and explanatory notes.
Management 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 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 interim
condensed consolidated financial information is not prepared, in all material respects, in accordance with IAS
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 nothing has come to our attention
indicating any violations of the Companies Law No. 1 of 2016, and its Executive Regulations nor of the Parent
Company’s Memorandum of Incorporation and Articles of Association, have occurred during the six month
period ended 30 June 2024, that might have had a material effect on the business of the Parent Company or
its financial position.

We further report that, during the course of our review, we have not become aware of any material violations
during the six month period ended 30 June 2024 of the provisions of Law No. 7 of 2010 concerning the Capital
Markets Authority and its related regulations, that might have had a material effect on the business of the Parent
Company or on its financial position.

Khalid Ebrahim Al-Shatti
License No.175
PricewaterhouseCoopers (Al-Shatti & Co.)

13 August 2024
Kuwait

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

INTERIM CONDENSED CONSOLIDATED STATEMENT OF INCOME (UNAUDITED)
For the period ended 30 June 2024

Three months ended June Six months ended June
2024 2023 2024 2023
Notes KD 000’s KD 000’s KD 000’s KD 000’s
(Restated) * (Restated) *
Revenue:
Insurance revenue 5 236,426 201,493 449,152 390,694
Insurance service expenses 5 (216,004)  (202,049) (391,645) (359,260)
Insurance service result before reinsurance
contracts held 20,422 (556) 57,507 31,434
Net (expense) income from reinsurance contracts held 6 (7,461) 10,212 (34,552) (3,999)
Insurance service result 12,961 9,656 22,955 27,435
Finance expense from insurance contracts issued 5 (4,084) (2,870) (11,276) (11,597)
Finance income from reinsurance contracts held 6 1,541 1,503 4,967 5,480
Net insurance financial result 10,418 8,289 16,646 21,318
Net investment income 3 1,069 5,931 9,403 11,530
Interest income 11,068 8,107 19,357 13,888
Share of results from associates (161) (157) 2,808 885
Non-attributable general and administrative
expenses (7,395) (6,371) (18,210) (12,320)
Other income 611 1,759 2,707 3,086
Other expenses (560) - (3,706) (1,416)
Monetary (loss) gain from hyperinflation (1,315) 795 (1,666) (331)
Finance costs 1,712) (1,814) (3,427) (3,702)
Gain on bargain purchase from acquisition of a
subsidiary 13 - 4,642 - 4,642
PROFIT FOR THE PERIOD BEFORE
TAXATION 12,023 21,181 23,912 37,580
Contribution to KFAS 87) (117) (216) (210)
NLST (166) (332) 474) (535)
Zakat (48) (12) (75) (50)
Taxation from subsidiaries (3,008) (3,681) (4,258) (5,027)
PROFIT FOR THE PERIOD 8,714 17,039 18,889 31,758
Attributable to:
Equity holders of the Parent Company 5,825 13,892 16,772 25,348
Non-controlling interests 2,889 3,147 2,117 6,410
8,714 17,039 18,889 31,758
BASIC AND DILUTED EARNINGS PER
SHARE ATTRIBUTABLE TO EQUITY
HOLDERS OF THE PARENT COMPANY 4 20.47 fils ~ 48.96 fils 59.03 fils 89.33 fils

*The comparative information has been restated to reflect the adjustments in Note 14.

The attached notes 1 to 15 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 2024

Three months ended June

Six months ended June

Profit for the period

Other comprehensive income (loss):

Items that are or may be subsequently
reclassified to interim condensed consolidated
Statement of income:

- Exchange differences on translation of foreign

operations

- Share of other comprehensive income of

associates

- Finance (expense) income from insurance

contracts issued

- Finance income (expenses) from reinsurance

contracts held

- Hyperinflation impact

Items that will not subsequently reclassified to
interim condensed consolidated statement of
income:

- Change in fair value of investments at FVOCI

- Share of other comprehensive income of
associates

- Revaluation of property and equipment

- Revaluation of pension plans

Other comprehensive income (loss) for the period

Total comprehensive income for the period

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

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

8,714 17,039 18,889 31,758
(2,125) 5,695 (14,030) (6,704)
(14) (69) (638) 617)
(443) 219 52 (353)

236 (47) 24) 384

6,465 (1,951) 2,931 705
4,119 3,847 (11,709) (6,585)
(1,351) (11,863) 2,798 (3,639)
8) 221 (61) 174

265 - 265 -

an - () -
1,161) (11,642) 2,995 (3,465)
2,958 (7,795) 8,714) (10,050)

11,672 9,244 10,175 21,708

9,036 6,534 9,820 15,724

2,636 2,710 355 5,984

11,672 9,244 10,175 21,708

*The comparative information has been restated to reflect the adjustments in Note 14.

The attached notes 1 to 15 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 2024

30 June 31 December 30 June
Notes 2024 2023 2023
KD 000's KD 000’s KD 000's
(Restated)* (Restated)*

ASSETS
Cash and cash equivalents (excluding bank overdrafts) 181,279 156,405 241422
Time deposits 47,212 62,674 63,763
Insurance contract assets 5 12,256 6,970 10,819
Reinsurance contract assels 6 279914 242269 270,462
Investments carried at fair value through profit or loss 107,278 97,569 92,149
Investments at fair value through other comprehensive income 354,044 332,809 265,047
Other assels 30,011 28,788 33,857
Deferred tax assets from foreign subsidiaries 3451 3,231 3,176
Property and equipment 36,165 38,993 44,968
Right of use assets 5872 5,348 3,971
Investments in associates 23,854 24,297 41,241
Investment properties 7,580 8,354 10,117
Debt instruments at amortised cost 71,151 76,895 86,392
Intangible assets 43,489 46,343 43,507
Goodwill 33,283 33,319 33,327
Loans secured by life insurance policies 169 619 424

1,237,008 1,164,883 1,244,642
Disposal group held for sale 10,533 10,533 -
TOTAL ASSETS 1,247,541 1,175416 1,244 642
LIABILITIES AND EQUITY
LIABILITIES
Insurance contract liabilities 5 658,995 577,846 634,180
Reinsurance contract liabilities 6 40,616 36,053 36,151
Bank overdraft - 3,082 -
Term loans 7 50,866 53,116 58,077
Income tax payable 12,288 11,501 15,369
Deferred tax payable from foreign subsidiaries 2853 1,618 273
Other liabilities 88,832 95,936 110,071
Provision for end of service benefits 18,827 17,087 16,123
Lease liabilities 5353 5,034 3.828
Total liabilities 878,630 801,273 874,072
Equity
Share capital 8 28,457 28,457 28,457
Share premium 50,947 50,947 50,947
Treasury shares 8 - (429) (429)
Treasury shares reserve 4,268 3,099 3,099
Statutory reserve 28,457 28,457 27,835
Voluntary reserve 40,671 40,671 38,416
Effect of changes in ownership interest of subsidiaries (2,682) (2,837) (2,837)
Other reserve (1,825) (1,643) (572)
Insurance and reinsurance finance reserve 567 839 1,295
Cumulative changes in fair value reserve 2,965 (771) (1,938)
Foreign currency translation adjustments (50,286) (39,315) (52,976)
Revaluation reserve 16,276 16,014 17,738
Retained eamings 117460 112,770 120,915
Equity attributable to the equity holders of the Parent Company 235575 236,259 229950
Subordinated perpetual Tier 2 bonds 60,000 60,000 60,000
Non-controlling interests 73,336 77,884 80,620
Total equity 368,911 374,143 370,570
TOTAL LIABILITIES AND EQUITY 1,247,541 1175416 1,244,642

*The comparative information has beenpeStated to reflect the adjusiments in Note [4.

[\'haleds:yx(Al- asah
Vice Chafrman ahd Chiefl Executive Officer

The attached notes 1 to 15 form part of this interim condensed consolidated financial information.
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