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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 September 2022, and the related interim condensed consolidated statement of income and interim
condensed consolidated statement of comprehensive income for the three months and nine 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 nine 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 nine months period ended 30 September 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 nine months period ended 30 September 2022 that might
have had a material effect on the business of the Parent Company or on its financial position.
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The attached notes 1 to 13 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 INCOME (UNAUDITED)
For the period ended 30 September 2022

Three months ended
30 September

Nine months ended
30 September

2022 2021 2022 2021
Notes KD 000’s KD 000’s KD 000’s KD 000’s

(Restated)* (Restated)*
Revenue:
Premiums written 182,068 116,658 640,810 369,635
Reinsurance premiums ceded (66,409) (59,218) (247,219) (199,249)

─────── ─────── ─────── ───────
Net premiums written 115,659 57,440 393,591 170,386
Movement in unearned premiums reserve 4,278 14,997 (39,521) (1,212)
Movement in life mathematical reserve (1,965) (199) (7,631) (2,827)

─────── ─────── ─────── ───────
Net premiums earned 117,972 72,238 346,439 166,347
Commission received on ceded reinsurance 6,519 6,330 18,247 15,366
Policy issuance fees 572 564 2,382 2,112
Net investment income from designated life insurance 3 424 500 534 1,832

─────── ─────── ─────── ───────
125,487 79,632 367,602 185,657

─────── ─────── ─────── ───────
Expenses:
Claims incurred 76,610 50,100 228,734 113,443
Commission and discounts 13,018 9,778 45,867 21,103
Maturity and cancellations of life insurance policies 425 1,274 1,554 3,090
General and administrative expenses 11,364 8,584 33,219 23,795

─────── ──────── ─────── ───────
101,417 69,736 309,374 161,431

─────── ─────── ─────── ───────
Net underwriting income 24,070 9,896 58,228 24,226
Gain on remeasurement of a former associate from a

step acquisition 5 - 25,787 - 25,787
Gain on bargain purchase from acquisition of

subsidiaries 5 - 23,460 - 23,460
Gain on bargain purchase from acquisition of

associate - 1,267 - 1,267
Net investment income 3 7,692 3,882 21,967 13,018
Finance costs (982) (543) (2,407) (1,420)
Amortization of Intangible assets (3,233) (359) (3,233) (359)
Monetary loss from hyperinflation 13 (6,189) - (11,906) -
Net sundry income 3,230 1,578 6,584 3,782

─────── ─────── ─────── ───────
24,588 64,968 69,233 89,761

─────── ─────── ─────── ───────
Other charges:
Unallocated general and administrative expenses (13,456) (6,136) (36,514) (14,455)

─────── ─────── ─────── ───────
PROFIT FOR THE PERIOD BEFORE TAXATION 11,132 58,832 32,719 75,306
Contribution to KFAS (81) 12 (245) (222)
NLST (113) (231) (435) (396)
Zakat (55) (36) (131) (116)
Taxation from subsidiaries (1,765) (1,643) (4,746) (4,078)

─────── ─────── ─────── ───────
PROFIT FOR THE PERIOD 9,118 56,934 27,162 70,494

═══════ ═══════ ═══════ ═══════
Attributable to:
Equity holders of the Parent Company 8,092 56,201 23,095 67,970
Non-controlling interests 1,026 733 4,067 2,524

─────── ─────── ─────── ───────
9,118 56,934 27,162 70,494

═══════ ═══════ ═══════ ═══════
BASIC AND DILUTED EARNINGS PER SHARE

ATTRIBUTABLE TO EQUITY HOLDERS OF THE
PARENT COMPANY 4 28.52 fils 274.75 fils 81.39 fils 332.28 fils

═══════ ═══════ ═══════ ═══════
*The prior period figures have been restated to reflect the impact of purchase price allocation (note 5).
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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 September 2022

Three months ended
30 September

Nine months ended
30 September

2022 2021 2022 2021
Note KD 000’s KD 000’s KD 000’s KD 000’s

(Restated)* (Restated)*
Profit for the period 9,118 56,934 27,162 70,494

──────── ──────── ──────── ────────
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 (loss) 70 (1,458) (7,840) (1,539)

   Net realised gain transferred to interim condensed
consolidated statement of income on sale of
investments available for sale 3 (1,756) (731) (3,575) (2,844)
Impairment loss on investments available for sale 3 94 48 331 383

──────── ──────── ──────── ────────
(1,592) (2,141) (11,084) (4,000)

- Share of other comprehensive income (loss) of
associates 19 369 (868) 103

- Exchange differences on translation of foreign
operations 1,978 528 (975) (5,610)

──────── ──────── ──────── ────────
Other comprehensive income (loss) for the period 405 (1,244) (12,927) (9,507)

──────── ──────── ──────── ────────
Total comprehensive income for the period 9,523 55,690 14,235 60,987

════════ ════════ ════════ ════════
Attributable to:
Equity holders of the Parent Company 8,586 56,143 12,226 61,061
Non-controlling interests 937 (453) 2,009 (74)

──────── ──────── ──────── ────────
9,523 55,690 14,235 60,987

════════ ════════ ════════ ════════

*The prior period figures have been restated to reflect the impact of purchase price allocation (note 5).




