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Approveg flnglnuall statements. s axinall AL UL (pe R
Ap.prove auditor's report ol il il g o e B
This form shall nqt be deemed to be cqmplete unless the bl 50 3 e s e il 1865 sty
documents mentioned above are provided
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i\ﬁ}i’ir\:i: Momnth (:‘?i'(IJ[)‘..HW?i’é ath Curren Sl
bl i Statement
2021-09-30 2022-09-30
S anlisay alal) (3buall) W s
-66% 67,970,000 23,095,000 Net Profit (Loss) represents the amount
attributable to the owners of the parent Company
daaa ) g Al agd) (3 )Ll dumy
75.5% 332.28 81.39 Ffris e
Basic & Diluted Earnings per Share
4l glata) s |
1.4% 693,627,000 703,544,000 - o
Current Assets
il ) Jaal
-6.2% 1,429,930,000 1,341,322,000 s2ell len)
Total Assets
A glatall by adl)
6.6% 480,030,000 511,580,000 e . ’
Current Liabilities
il glhall  Maa)
-11.4% 1,118,762,000 991,364,000 S ’ o]
Total Liabilities
IS L e liney LAl AL (3 g Nlsa)
-8.8% 235,564,000 214,903,000 Total Equity attributable to the owners of the
Parent Company
Lladall clal ) e
98% 185,657,000 367,602,000 : -
Total Operating Revenue
Al (3 leal) | Sla
140.4% 24,226,000 58,228,000 - . @
Net Operating Profit (Loss)
Gy Y S e yled aa g Y Sy A aa g Y g shaall JUl el / AaS) el il
Not No accumulated No accumulated . )
. Accumulated Loss / Paid-Up Share Capital
applicable losses losses
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Comparative P Jele Statement
2021-09-30 2022-09-30
e‘i\ as Lyl bl alall ('E_)Lu.&l\) C'UD SHba
-85.6% 56,201,000 8,092,000 Net.Proflt (Loss) represents the amount
attributable to the owners of the parent
Company
daadall g Ll agudl (3 5lud) daa
-89.6% 274.75 28.52 AT o e Gube) B
Basic & Diluted Earnings per Share
ALl ) el
57.6% 79,632,000 125,487,000 . -
Total Operating Revenue
b sl (3 5leall ) Sla
143.2% 9,896,000 24,070,000 ) e ¢ )@J] <
Net Operating Profit (Loss)

e Not Applicable for first Quarter

crease in Net Profit (Loss) i

IV el e Y e

First: The reason for the decrease in net profit for
the period is that the Group’s net profit for the
same period of the previous year included unusual
profits of KD 50.5 million resulting from the
acquisition of AXA’s operations in the Gulf region.

Second: By excluding the unusual profits from the
corresponding period of the previous year, and
comparing current period usual profit with the usual
profit for the same period of the previous year, it is
noted that there is an increase in the current usual
profits by an amount of KD 5.6 million, at a rate of
32.3%.

Third: Increase in revenues and operating profits by
98% and 140.4%, respectively.

Gl ) B zhl Bl b QAN quu g oY
Glead) alad) cha B8N (b B dpalie) e laly i A ganall
ol As saaall Jgatul go Al S e gle 50.5 e

Zeldd) dshaia A Lus 48y clles

plall (e ALNR) 58 (e Dpaie) e LY sty (LG
ey el VG daley) Al 5 e i 4 Ray Gl
Adig usS i Ogle 5.6 e Luliey) 5 gL

%.32.3

%140.4 9 %98 dusls Aladiil) gL ¥ g ) ) gl ) UG
sl e

.44,109,268

4.41,292,344

ditor Opinion
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1. | Unqualified Opinion Liste ye gl | 2
2. | Qualified Opinion O Liste gl | 2
3. | Disclaimer of Opinion 0 Gl W el ae | 3
4. | Adverse Opinion 0 oSk gl | 4
In the event of selecting item No. 2, 3 or 4, Ld 4 313 502 48, sl Jisy
the following table must be filled out, and this form is i’ oy al Lo S 3 galll 138 piny W g ¢ I Jsaal)
not considered complete unless it is filled.
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Not applicable / Gbais ¥ ..
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Not applicable / iy ¥

Bonus Share
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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 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.

——

ABDULKARIM ALSAMDAN
LICENCE NO. 208 A

EY

AL AIBAN, AL OSAIMI & PARTNERS

13 November 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 30 September 2022

Three months ended Nine months ended
30 September 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).

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 COMPREHENSIVE INCOME
(UNAUDITED)
For the period ended 30 September 2022

Three months ended Nine months ended
30 September 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).

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 FINANCIAL

POSITION (UNAUDITED)
As at 30 September 2022
(Audited)
(Restated) * (Restated) *
30 September 31 December 30 September
Notes 2022 2021 2021
KD 000’s KD 000’s KD 000’s
ASSETS
Property and equipment 44,627 47,497 45,978
Investments in associates 41,993 43,297 46,126
Goodwill 5 33,514 32,706 36,580
Intangible assets 5 42,536 45,772 47,192
Financial instruments:
Investments held to maturity 51,317 51,221 51,267
Debt securities (loans) 10,442 10,435 6,426
Investments available for sale 263,212 261,749 261,193
Investments carried at fair value through profit or loss 50,971 48,469 45,357
Loans secured by life insurance policies 532 499 545
Premiums and insurance balances receivable 242,211 227,692 280,522
Reinsurance recoverable on outstanding claims 149,330 216,638 234,217
Investment properties 10,035 10,493 10,511
Other assets 92,517 86,294 80,326
Time deposits 77,013 74,373 69,994
Cash and bank balances 6 231,072 231,601 213,696
TOTAL ASSETS 1,341,322 1,388,736 1,429,930
EQUITY AND LIABILITIES
Equity
Share capital 8 28,457 28,457 28,457
Share premium 50,947 50,947 50,947
Treasury shares 8 (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 (624) (481) -
Cumulative changes in fair value reserve (7,683) 1,135 2,094
Foreign currency translation adjustments (37,484) (35,433) (30,641)
Revaluation reserve 14,667 14,667 14,907
Retained earnings 108,523 95,809 121,978
Equity attributable to the equity holders of the Parent Company 214,903 213,201 235,564
Subordinated perpetual Tier 2 bonds 60,000 60,000 -
Non-controlling interests 75,055 76,310 75,604
Total equity 349,958 349,511 311,168
Liabilities
Liabilities arising from insurance contracts:
Outstanding claims reserve (gross) 358,991 432,931 457,335
Unearned premiums reserve (net) 207,005 167,596 188,137
Life mathematical reserve (net) 65,899 56,161 60,292
Incurred but not reported reserve (net) 2,609 2,594 2,579
Total liabilities arising from insurance contracts 634,504 659,282 708,343
Premiums received in advance 2,835 3,216 3,602
Insurance payable 164,973 152,734 154,753
Other liabilities 130,975 148,509 126,366
Long term loans 7 58,077 75,484 125,480
Bank overdrafts 6 - - 218
Total liabilities 991,364 1,039,225 1,118,762
TOTAL EQUITY AND LIABILITIES 1,341,322 1,388,736 1,429,930

A

*The prior

Khaled Sa6ud A{-Hasan
Chief Executive Officer

jod figures have been restated to reflect the impact of purchase price allocation (note 5).

The attached notes 1 to 13 form part of this interim condensed consolidated financial information.
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