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Approved financial statements.
Approved auditor's report

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

yrative Period

ol

: : Statement
2024-03-31 2025-03-31
138,20 saliaay polsd] (B3lucdl) ol Slio
-40% 10,947,000 6,580,000 Net Profit (Loss) represents the amount
attributable to the owners of the parent Company
daaslly Ll | (3)lucs) A
-43% 35.84 20.42 P : § i 2
Basic & Diluted Earnings per Share
Wglazt! Slagasll
-1% 572,276,000 567,826,000 % b
Current Assets
Eilgmall Jan)
3% 1,197,993,000 1,239,329,000 s
Total Assets
Wgluzll ebgllall
20% 485,921,000 582,953,000 B 7 i
Current Liabilities
abglall Jlez)
3% 828,009,000 852,196,000 it o
Total Liabilities
A1 38, a1 (e Aalsd! LS Gga> Jloz)
5% 236,205,000 248,723,000 Total Equity attributable to the owners of the
Parent Company
. adaadl ol Jhe)
46% 37,085,000 54,319,000 : i
Total Operating Revenue
Aulia sl (3ylusd!) oyl Slo
39% 6,228,000 8,672,000 i : > eld
Net Operating Profit (Loss)
sy A8t slas dmgy Y ZaShe il uzgy ¥ £33l JUI oy / 2aSIALY 3l
Not N lated N lated
.O e e an e Accumulated Loss/ Paid-Up Share Capital
applicable losses losses
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%) | ‘:'-'H’ll[%l‘iT ive Beriod riod Statement
2024-03-31 2025-03-31
Not . : A a8, ) (wabusy ol (Bylusdl) mpll Glo
; Not Applicable/ ¥ Not Applicable/ ¥ | Net profit (Loss) represents the amount
Applicable/
Ly eSS G attributable to the owners of the parent
o Company
i :\,ICOth y Not Applicable/ ¥ Not Applicable/ ¥ fagelloobadl el (Bhet) Sy
pplicable
e Gibi Gibi Basic & Diluted Earnings per Share
NOt Not Applicable/ ¥ Not Applicable/ ¥ gebilll ol Jlas)
Applicable/ . o .
A Gtbny Bibiy Total Operating Revenue
A :\_|0th y Not Applicable/ ¥ Not Applicable/ ¥ Al (5)lusd)) ol Glo
pplicable
L o Gty Gieo Net Operating Profit (Loss)

e Not Applicable for first Quarter

ijeﬂldg&b_q}{ °

The decrease in net profit compared to the previous
year is due to the decrease in investment income.

2yl polasil J) il slally &,lie 7L 31 Lo poalassl ssay
sl L
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1. | Unqualified Opinion lasmte ne gl | L1
2. | Qualified Opinion [l bimie gl | .2
3. | Disclaimer of Opinion O Sl el pue | .3
4. | Adverse Opinion [ oSlaghy | .4
In the event of selecting item No. 2, 3 or 4, Aiai e 4 o1 3 512 08wy jluasd Jly
the following table must be filled out, and this form is not difad s o Lo SaiSia 39l oty g e JUI o)l

considered complete unless it is filled.

Not applicable/ gbas, ¥

Not applicable/ sy ¥

Not applicable/ zdu ¥

Not applicable/ zdu ¥

AU ULl @5 7 3905
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Not applicable / 3w ¥

Not applicable / s ¥

auas Slasjel

Cash Dividends

Not applicable / g ¥

Not applicable / sl ¥

deis el Slay i3

Bonus Share

Not applicable / g ¥

Not applicable / sl ¥

BRI
Other Dividend

Not applicable / gbs ¥

&y ¥Not applicable /

Not applicable
/[ iy

Not applicable / sl ¥

Slusyisdle | Not applicable / ¥

Issue Premium

tlol s pue
No Dividends

JWI ey 5abs

Capital Increase

Not applicable / 5w ¥

Not applicable / gdas ¥

JWI Gl pasases
Capital Decrease

) BN acee2
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e
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Report on review of interim condensed consolidated financial information to
the 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 (together referred to as the “Group”) as
at 31 March 2025, and the related condensed consolidated interim statements of income, statement of
comprehensive income, statement of changes in equity and statement of cash flows for the three-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 consclidated 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 three-month
period ended 31 March 2025, 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 three-month period ended 31 March 2025 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.

A

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

15 May 2025
Kuwait

PricewaterhouseCoopers Al-Shatti & Co.
Arraya Tower |l, 23rd - 24th Floor, P.O. Box 1753, Safat 13018 Sharq, Kuwait
T: +965 2227 5777 F: +965 2227 5888, www.pwc.com



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

INTERIM CONDENSED CONSOLIDATED STATEMENT OF INCOME (UNAUDITED)

For the period ended 31 March 2025

Revenue:

Insurance revenue

Insurance service expenses

Insurance service result 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 financial result

Net investment income

Interest income

Share of results from associates

Non-attributable general and administrative expenses

Other income (expenses) net

Monetary loss from hyperinflation

Finance costs

PROFIT FOR THE PERIOD BEFORE CONTRIBUTION
TO KFAS AND TAXATION

Contribution to KFAS

PROFIT FOR THE PERIOD BEFORE TAXATION

Taxation

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

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

Notes

11

Three months ended

31 March
2025 2024
KD 000’s KD 000’s
177,840 212,726
(123,521) (175,641)
54,319 37,085
(41,349) (27,091)
12,970 9,994
(8,290) (7,192)
3,992 3,426
8,672 6,228
1,688 8,334
9,570 8,289
877 2,969
(8,272) (11,153)
1,029 (712)
(1,700) (351)
(1,148) (1,715)
10,716 11,889
(85) (129)
10,631 11,760
(2,519) (1,585)
8,112 10,175
6,580 10,947
1,532 (772)
8,112 10,175
20.42 fils 35.84 fils
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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 2025

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

- Change in fair value of financial assets at FVOCI (debt instruments)

- Share of other comprehensive income of associates

- Finance (expense) income from insurance contracts issued

- Finance income (expense) 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 pension plans

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

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

Three months ended

31 March
2025 2024
KD 000’s KD 000’s

8,112 10,175
(1,332) (12,529)

3,034 156

7 R

(278) 495
149 (260)
1,061 (3,534)
2,641 (15,672)

(834) 3,993

1 3)

- 10

(833) 4,000
1,808 (11,672)
9,920 (1,497

6,968 784
2,952 (2,281)
9,920 (1,497)

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 2025

31 March 31 December 31 March
Notes 2025 2024 2024
KD 000’s KD 000’s KD 000’s
ASSETS
Cash and cash equivalents 193,193 160,847 184,402
Time deposits 44,028 36,989 59.731
Insurance contract assets 5 16,005 29,021 11,185
Reinsurance contract assets 5 231,525 264,195 227,371
Investments carried at fair value through profit or loss 120,697 121,238 92,509
Investments carried at fair value through other
comprehensive income 374,337 374,097 347,731
Other assets 37,109 28,078 33,512
Deferred tax assets from foreign subsidiaries 2,122 2,566 3,449
Right of use assets 6,532 5,897 5,957
Investments in associates 22,913 24,126 26,498
Investment properties 6,668 6,656 7,623
Debt instruments at amortised cost 73,819 72,995 72,926
Property and equipment 36,045 35,921 36,135
Intangible assets 40,201 41,518 44,893
Goodwill 33,402 33.395 33.352
Loans secured by life insurance policies 133 138 186
1,239,329 1,237,677 1,187,460
Disposal group held for sale - - - 10,533
TOTAL ASSETS 1,239,329 1,237,677 1,197,993
LIABILITIES AND EQUITY
LIABILITIES
Insurance contract liabilities ) 633,522 634,503 623,487
Reinsurance contract liabilities 5 25,640 22,461 24,074
Bank overdrafts - - 244
Term loans 6 50,866 50,866 52,616
Income tax payable 14,732 11,986 12,288
Deferred tax payable from foreign subsidiaries 2,501 2,408 2,430
Other liabilities 101,534 112,859 89,737
Provision for end of service benefits 17,534 17,313 17,616
Lease liabilities 5,867 5.225 5,517
Total liabilities 852,196 857,621 828,009
Equity
Share capital 7 28,457 28,457 28,457
Share premium 50,947 50,947 50,947
Treasury shares i/ - - (429)
Treasury shares reserve 4,268 4,268 3,099
Statutory reserve 28,457 28,457 28.457
Voluntary reserve 40,671 40,671 40,671
Effect of changes in ownership interest of subsidiaries (2,705) (2,671) (2,682)
Other reserves (1,502) (1,502) (1,851)
Insurance and reinsurance finance reserve 885 1.014 1,074
Cumulative changes in fair value reserve 5,157 4,183 3,889
Foreign currency translation adjustments (50,652) (50,195) (54.383)
Revaluation reserve 14,607 14,607 16,014
Retained earnings 130,133 124,323 122,942
Equity attributable to the equity holders of the
Parent Company 248,723 242,559 236,205
Subordinated perpetual Tier 2 bonds 60,000 60,000 60,000
Non-controlling interests 78,410 77,497 73,979
Total equity 387,133 380,056 369,984
TOTAL LIABILITIES AND EQUITY 1,239,329 1,237,677 1,197,993

%)OL P

Bijan Khosrow: sh hi
Chairman

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