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: - - Statement
2022-06-30 2023-06-30
AV AS Al aabiay palall (3Ll ol Hla
81.7% 13,947,000 25,348,000 Net Profit (Loss) represents the amount
attributable to the owners of the parent Company
daidll g Al Al (5L dusy
81.7% 49.15 89.33 st S il
Basic & Diluted Earnings per Share
A glatall ¢y san sall
6.1% 578,312,000 613,461,000 7 —
Current Assets
il g gl Man)
5.9% 1,175,254,000 1,244,642,000 o ";
Total Assets
A glatal) b sl
7.1% 550,652,000 589,976,000 L . '
Current Liabilities
IGRERA SN I (Do
5.5% 828,311,000 874,072,000 e ' e
Total Liabilities
AV AS 5l anlisey Lalal) AL (5 gin Mas
11.6% 206,078,000 229,950,000 Total Equity attributable to the owners of the
Parent Company
Lla ) ol oY) s
-76.8% 135,496,000 31,434,000 : 7
Total Operating Revenue
Lbadll (6 el oyl Lila
21.3% 27,095,000 21,318,000 : , Cenloay
Net Operating Profit (Loss)
RO S e el s g Y IS e el aa g Y g siaall Qi Gl /7 AS) il ikl
Not No accumulated No accumulated . ;
; Accumulated Loss / Paid-Up Share Capital
applicable losses losses
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Statement
2022-06-30 2023-06-30
e‘z]\ il gabug il (EJLMZ.A.“) C}.’)“ L;Aha
130.4% 6,917,000 15,934,000 Net.Proflt (Loss) represents the amount
attributable to the owners of the parent
Company
daad ) 5 Al Al (5l dusy
130.4% 24.38 56.15 G e G
Basic & Diluted Earnings per Share
Rl T e
-88.2% 53,279,000 6,311,000 , -
Total Operating Revenue
Ll (3 laall | Sla
-28.6% 16,379,000 11,695,000 ; ] i ¢ ) C_UX <
Net Operating Profit (Loss)

e Not Applicable for first Quarter

dj‘!\@j\ulcé.ﬂ:.\g‘i °

The reasons for the increase in net profit compared
to same period last year due to the increase in net
investments income.
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Unqualified Opinion Lainta ye ol

1. 1
2. | Qualified Opinion O Lista gl | 2
3. | Disclaimer of Opinion O SV el axe |3
4. | Adverse Opinion O oSl | 4
In the event of selecting item No. 2, 3 or 4, Laniany 4 513 512 A8, a1 sl Jla
the following table must be filled out, and this form is i oy ol Lo SlaiSa o3 gl 138 yiiay W g ¢ U J gl
not considered complete unless it is filled.

Not applicable / G:hi ¥

Not applicable / i ¥

Not applicable / ki ¥

Not applicable / (b ¥
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Not applicable / ¥

£

Not applicable / Gihaiy ¥

Cash Dividends

Not applicable / ¥

" .

-

Not applicable / G ¥

Bonus Share

Not applicable / ¥

YNot applicable /

Not applicable

_)‘.\.n.a:y‘ 3))\5

Not applicable / ¥

oAl a8
3 Not licable / Gxbiy ¥
b s o Other Dividend
Not applicable / ¥ : Gl bl st pae
i Not applicabl DT
Gabal pRlisble /e No Dividends

Jull el 3345

Gabiy [ &buY Issue Premium Gably Capital Increase
Not applicable / Y : L ALt Gy eansds
: Not applicable / i ¥
Gably il / Capital Decrease
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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 2023, 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 interim condensed consolidated
statement of changes in equity and the 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 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.
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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. (CONTINUED)

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 0f 2016, as amended, and its executive regulations, as amended, or of the Parent Company’s
Memorandum of Incorporation and Articles of Association during the six months period ended 30
June 2023 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 six months period ended 30
June 2023 that might have had a material effect on the business of the Parent Company or on its
financial position.

WALEED A. AL OSAIMI
LICENCE NO. 68 A

EY
(AL-AIBAN, AL-OSAIMI & PARTNERS)

14 August 2023
Kuwait



Aail) gty g . o, s (palill raldl) e ganna

o giall el il o ugtiall gt L
i 30 e 30
2022 2023 2022 2023
lf i) il <l
s lin S S in S s
() Aes)

375,362 390,694 217,515 233,368
(239,866) (359,260) (164,236) (227,057)
135,496 31,434 53,279 6,311
(108,760) (3,999) (38,596) 9,974
26,736 27,435 14,683 16,285

1,384 (11,597) 764 (6,897)
(1,025) 5,480 932 2,307
27,095 21,318 16,379 11,695
13,846 25,538 8,090 15,346

(13,225) (13,783) (9,257) (8,517)

2,227 3,898 3,696 4,117
(3,247) 331 (1,542) 795
(1,412) (3,702) (445) 1,814)

; 4,642 - 4,642
25,284 37,580 16,921 26,264
(164) (210) (73) ary
(391) (535) (187) (332)
(6) (50) 3) 12)
(3,874) (5,027) (2,836) (4,680)
20,849 31,758 13,822 21,123
13,047 25,348 6,917 15,934

6,902 6,410 6,905 5,189
20,849 31,758 13,822 21,123

4915 188933 sli2438 Lat856.15

Cilaliay

[o)}

13

7

(G ) ganall CESA s all J33 ol
2023 51 30 (o2 dugiiall 5 yiall

K ]

s clal )

Cpalill dand il gy

L Laiiaal) ¢palill 3ale) 3 gie I opalill Aad Aats

Lo adinall pualill 3ole ) 3 e (pe (il 5 paall) sl ¥ ila

Omalil) Land Ao

8 oball Cpualil) 3 sie ey sad ) ) (Ll 5 )
Lo Latinall cpaldll 3ale ) 3 gie (ya g (ol 5 jama) bl

Cpalil] Allal) Aasiil ila

Sy @lal ) Lila

seiia Byl s daesae i pena

lalls (g AT el )

il Y dm i) (e i (i) ) )
g IS

A AS 538 s Al (g ae e o108 e )

(il pal) 8 5 A e

oalall a2l KU A 0 s
dila ) Alleal) ae 2 Ay ya

Bl

Gl S L&l (e iyl

5 _adll S}
= paldd)

AV A Al aalise

A A A ahluce; Aaldl) Addaal) g Andba) agad) Auay

slaall 638 (0 e S JS5 14 ) 1 (g0 385l clalial

Azanall A8 Al ol Al cila




Aail) Lgils pi g .8 0, s (palill graldl) e ganna

o giall gt dil o igiall edl L0
s 30 e 30
2022 2023 2022 2023
il i alf dlf
S i S i S i S i
(L) olzs) () Alza)
20,849 31,758 13,822 21,123
(8,112) (7,321) 427 4,366
1,494 (353) 753 219
(591) 384 (293) 7)
(7,227) (3,465) (5,835) (8,424)
(14,436) (10,755) (4,948) (3,886)
6,413 21,003 8,874 17,237
1,774 15,024 3,144 11,926
4,639 5,979 5,730 5,311
6,413 21,003 8,874 17,237

(B2 ) ganall CESA syl Jalil) Jaall ol

2023 525230 A Asgiiall 5 yull

BJ’.E.“@)

1 AT Aald jilud
Rl o (A LY lgdsioaisole) al 26 of als 0 4
anall CiESall I JAJ/
sl (re Al dpin] Eee Jy g3 (358
Alalal) cilal Y das g daiaY) clleal)

ey S 5 0 5,38

5 abeall Cpualil) 3 gie Cpe i Qo st cilal ) -

sale) 2 sie (e Jysad (Qlg yeae)/ldl -
g Ladinall paalill

Rl Gl A LY lgdiiaisole) sl o 3 50
sranall CEall In uall

a2l ALl o g pall Aalall el 3 pundll -
AV ALLEN ) 1 OSA pe Alaladl gl

5yl g Al alls il
5l ALeLall ol ! e
= el

AV AS ) aabise

Ananall A8 Ala pall A0 e sbeall o3 (e Te Sa JSE 14 ) 1 e A8 yal) cilabiasy) o)




dagl) LgilS ydig .8 p, o (ppalil] atdd) A gana

(o ) o) T oyl I S ol

2023 5415130 A S
(A
e 30 aw) 3] w4 30
2022 2022 2023
il ailf odlf
S b S i IS bl
(M) olxa) (42 Alaa) il g2 gal)
226,440 227,748 242,347 S il (gl Baa 5 a8
99,471 61,107 62,838 Ja¥l saas ailas
46,388 46,964 49,265 Al ga s
48,888 19,131 10,819 5 oaldll 3 gie il g g
227,325 212,357 270,462 6 cnaldll Bale) 3 i Clasa ga
508 481 424 sl o ol 3 ey g S8
~?\=JLAI\ Q\J.Nl
61,822 63,135 - GlatuY) ia L Jadiaa cul jlalial
257,259 271,142 2 el Aalia el i
- - 86,392 alalaall 2l da e o <5
32,216 53,458 83,888 ol LY JNA e Aalal) Lally A e ol i
- 2 265,047 AN ALY Y I e Aalad) el dayre € jleiad
44,167 46,260 44,968 Cilana y \Shias
41,973 41,655 41,241 Uy ) S b i ol e
10,019 9,821 10,117 Ayl o Jlie
44,984 44201 43,507 Juugale 3t Claga g
33,294 33,233 33,327 3 el
1,175,254 1,130,693 1,244,642 i 93 gall £ gana
Astalf (ggia g cily sihaal)
iy pllaall
601,877 543,274 634,180 5 ol 3 gie ey glhaa
40,813 23,952 36,151 6 Ol Bale) g iy slhae
57,838 58,077 58,077 8 JaY sa3aa gy 8
127,783 141,421 145,664 oAl ey g,
828,311 766,724 874,072 iy slhaal) ( las
Aslall (340
28,457 28,457 28,457 9 Jal Gl s
50,947 50,947 50,947 gl el s Sle
(429) (429) (429) 9 Ly al g
3,099 3,099 3,099 138l pgul Ll
23,843 27,835 27,835 bt Gl
34,424 38,416 38,416 kA el
(2,837) (2,837) (2,837) Ll S 2l ASle L 8 )yl 2
(552) (628) (572) Al Ll
903 1,264 1,295 el Bl 5 ppalil) 35y pat alial
(6,092) (455) (1,938) Aale) Aol 3 2aS) il o ppatll G lalia
(41,219) (46,863) (53,676) Tggad Clee Jysad Cidasd
14,667 17,738 17,738 i sale) lalsial
100,867 112,100 121,615 s e 2L
206,078 228,644 229,950 A AN aalay Daldl) Aslal) 4 g
60,000 60,000 60,000 2 day Hall (pe Aapdioe 5ailise Cilaie
80,865 75,325 80,620 3 shaud) e Gacaall
346,943 363,969 370,570 Al g sia Ml
1,175,254 1,130,693 1,244,642 L8l (3gia g iy slhaall £ gana




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

INTERIM CONDENSED CONSOLIDATED STATEMENT OF INCOME (UNAUDITED)
For the period ended 30 June 2023

Three months ended Six months ended
30 June 30 June
2023 2022 2023 2022
Notes KD 000’s KD 000’s KD 000’s KD 000’s
(Restated)
Revenue:
Insurance revenue 5 233,368 217,515 390,694 375,362
Insurance service expenses 5 (227,057) (164,236) (359,260) (239,8606)
Insurance service result before reinsurance
contracts held 6,311 53,279 31,434 135,496
Net income (expense) from reinsurance
contracts held 6 9,974 (38,596) (3,999) (108,760)
Insurance service result 16,285 14,683 27,435 26,736
Finance (expense) income from insurance
contracts issued 5 (6,897) 764 (11,597) 1,384
Finance income (expense) from reinsurance
contracts held 6 2,307 932 5,480 (1,025)
Net insurance financial result 11,695 16,379 21,318 27,095
Net investment income 15,346 8,090 25,538 13,846
Non-attributable general and administrative
expenses (8,517) (9,257) (13,783) (13,225)
Other income, net 4,117 3,696 3,898 2,227
Monetary income (loss) from hyperinflation 795 (1,542) 331 (3,247)
Finance costs (1,814) (445) (3,702) (1,412)
Gain on bargain purchase from acquisition of a
subsidiary 13 4,642 - 4,642 -
PROFIT FOR THE PERIOD BEFORE TAXATION 26,264 16,921 37,580 25,284
Contribution to KFAS 117 (73) (210) (164)
NLST (332) (187) (535) (391)
Zakat (12) 3) (50) (6)
Taxation from subsidiaries (4,680) (2,836) (5,027) (3,874)
PROFIT FOR THE PERIOD 21,123 13,822 31,758 20,849
Attributable to:
Equity holders of the Parent Company 15,934 6,917 25,348 13,947
Non-controlling interests 5,189 6,905 6,410 6,902
21,123 13,822 31,758 20,849
BASIC AND DILUTED EARNINGS PER SHARE
ATTRIBUTABLE TO EQUITY HOLDERS OF
THE PARENT COMPANY 7 56.15 fils 24.38 fils 89.33 fils 49.15 fils

The attached notes 1 to 14 form part of this interim condensed consolidated financial information.
3




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

INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
(UNAUDITED)

For the period ended 30 June 2023

Three months ended Six months ended
30 June 30 June
2023 2022 2023 2022
KD 000’s KD 000’s KD 000’s KD 000’s
(Restated) (Restated)
Profit for the period 21,123 13,822 31,758 20,849
Other comprehensive loss:
Items that are or may be subsequently reclassified to
interim condensed consolidated statement of income:
- Exchange differences on translation of foreign
operations and share of OCI from associates 4,366 427 (7,321) (8,112)
- Insurance finance income for insurance contracts
issued 219 753 (353) 1,494
- Finance Income/(Expenses) from Reinsurance
Contracts Held 47) (293) 384 (591)
Items that will not subsequently reclassified to interim
condensed consolidated statement of income:
- Change in fair value of financial assets at FVOCI (8,424) (5,835) (3,465) (7,227)
Other comprehensive loss for the period (3,886) (4,948) (10,755) (14,436)
Total comprehensive income for the period 17,237 8,874 21,003 6,413
Attributable to:
Equity holders of the Parent Company 11,926 3,144 15,024 1,774
Non-controlling interests 5,311 5,730 5,979 4,639
17,237 8,874 21,003 6,413

The attached notes 1 to 14 form part of this interim condensed consolidated financial information.
4




Gulf Insurance Group K.S.C.P. and its Subsidiaries
INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL

POSITION (UNAUDITED)
As at 30 June 2023
(Audited)
30 June 31 December 30 June
Notes 2023 2022 2022
KD 000’s KD 000’s KD 000’s
(Restated) (Restated)
ASSETS
Cash and bank balances 242,347 227,748 226,440
Time deposits 62,838 61,107 99,471
Other assets 49,265 46,964 46,888
Insurance contract assets 5 10,819 19,131 48,888
Reinsurance contract assets 6 270,462 212,357 227325
Loans secured by life insurance policies 424 481 508
Financial instruments:
Investments held to maturity - 63,135 61,822
Investments available for sale - 271,142 257,259
Debt instruments at amortised cost 86,392 - -
Investments carried at fair value through profit or loss 83,888 53,458 32,216
Investments at fair value through other comprehensive income 265,047 - -
Property and equipment 44,968 46,260 44,167
Investments in associates 41,241 41,655 41,973
Investment properties 10,117 9,821 10,019
Intangible assets 43,507 44,201 44,984
Goodwill 33,327 33,233 33,294
TOTAL ASSETS 1,244,642 1,130,693 1,175,254
LIABILITIES AND EQUITY
LIABILITIES
Insurance contract liabilities 5 634,180 543,274 601,877
Reinsurance contract liabilities 6 36,151 23,952 40,813
Term loans 8 58,077 58,077 57,838
Other liabilities 145,664 141,421 127,783
Total liabilities 874,072 766,724 828,311
Equity
Share capital 9 28,457 28,457 28,457
Share premium 50,947 50,947 50,947
Treasury shares 9 (429) (429) (429)
Treasury shares reserve 3,099 3,099 3,099
Statutory reserve 27,835 27,835 23,843
Voluntary reserve 38,416 38,416 34,424
Effect of changes in ownership interest of subsidiaries (2,837) (2,837) (2,837)
Other reserve (572) (628) (552)
Insurance and reinsurance finance reserve 1,295 1,264 903
Cumulative changes in fair value reserve (1,938) (455) (6,092)
Foreign currency translation adjustments (53,676) (46,863) (41,219)
Revaluation reserve 17,738 17,738 14,667
Retained earnings 121,615 112,100 100,867
Equity attributable to the equity holders of the Parent Company 229,950 228,644 206,078
Subordinated perpetual Tier 2 bonds 60,000 60,000 60,000
Non-controlling interests 80,620 75,325 80,865
Total equity 370,570 363,969 346,943
TOTAL LIABILITHES AND EQUITY 1,244,642 1,130,693 1,175,254
’ N Y

Khaled Saoud AldHasan
Chief Executive Officer

The attached notes 1 to 14 form part of this interim condensed consolidated financial information.
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