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Approved auditor's report
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Statement
2023-03-31 2024-03-31
?S'\ 48y ad) walua ol (85Luctl) =l Qe
-4.4% 11,456,000 10,947,000 Net Profit (Loss) represents the amount
attributable to the owners of the parent Company
s ety sl sl (B 5s) Ay
-4.4% 40.37 38.58 N : : i i
Basic & Diluted Earnings per Share
Uyl azll Silagzsl
-19.8% 713,306,000 572,276,000 7 =
Current Assets
S
-0.4% 1,203,193,000 1,197,993,000 e
Total Assets
Aozl &b |
-19.9% 606,855,000 485,921,000 . . e
Current Liabilities
abgllall Jlez
0.4% 825,069,000 828,009,000 e ) piellc
Total Liabilities
S 01 walus Lolid] LSW Gsax Loz
-1.3% 239,288,000 236,205,000 Total Equity attributable to the owners of the
Parent Company
adaadll sl Jlez)
15.9% 31,990,000 37,085,000 : P
Total Operating Revenue
alaadl) (lustl) ol dlo
-52.2% 13,029,000 6,228,000 _ _ Y =
Net Operating Profit (Loss)
Sl ¥ LaS e Bl oes ¥ LS e, N £o8ll JUL uly / AaSTALI 3l
Not N lated N lated
.O Siediiiate A Accumulated Loss / Paid-Up Share Capital
applicable losses losses
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I First Quarter Cur oled!
omparative Period | Period Statement
2023-03-31 2024-03-31
o - . 1S, 2 e bl (5l )l Glo
Applicable/ Not Applicable/ ¥ Not Applicable/ ¥ | Net profit (Loss) represents the amount
oy Gty : &u | attributable to the owners of the parent
Company
N akIJ\:O; Not Applicable/ ¥ Not Applicable/ ¥ e el
pplicable
sy ¥ Gt @i | Basic & Diluted Earnings per Share
Applie tl)\:o; Not Applicable/ ¥ Not Applicable/ ¥ Al Sl ey
able
L Gty &ku | Total Operating Revenue
o k,)\:o; Not Applicable/ ¥ Not Applicable/ ¥ il mhall gyl ghe
pplicable
L iy &bu | Net Operating Profit (Loss)
e Not Applicable for first Quarter Jo¥l syl e oy ¥ @

 Profit (Loss)isidue to
The reasons for the decrease in net profit compared plall (oo 8l uity 3yla0 87801 2Ll Glio § polas¥l e 352y
to same period last year due to the decrease in agall mldl elazl Jf gibadl

technical results.

.41.53,592,000

.. 492,000

4 a,_i)l,,‘)‘,ﬂ;.:-:; } __)! ) «,i )

| 1. | Unqualified Opinion ‘ Lz pely | .1
2. | Qualified Opinion O Liaxie gl | .2
3. | Disclaimer of Opinion =] Sl el pus | -3
4. | Adverse Opinion = oS gl | .4
In the event of selecting item No. 2,3 or 4, W com 4 913 61 2 08y iy Hlas | Jlx
the following table must be filled out, and this form is not daliat ay o Lo Sl o Sanll L yitng ¥ o J10) St

considered complete unless it is filled.
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Not applicable/ gk ¥ | 88

Not applicable/ zdass ¥

e Actions

Ll

Loall

Not applicable / zdi ¥

Not applicable / gy

Cash Dividends

Ayuas cilaygs

Not applicable / zds ¥

Not applicable / gdau ¥

Bonus Share

Ao el lagies

Not applicable / zdw ¥

Not applicable / gy

Other Dividend

&3 Slasiss

Not applicable / zds ¥

&dais YNoOt applicable /

Not applicable
[ Gdan ¥

Not applicable / gdw ¥

Sl sodhe

Issue Premium

Not applicable / ¥

jE et

Capital Increase

gl st pue

Not applicable / zbw ¥

Not applicable / gl ¥

Capital Decrease

JWI Gy pagdes
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Gulf Insurance Group K.S.C.P. and its Subsidiaries
Report on condensed consolidated interim financial information

The Board of Directors

Introduction

We have reviewed the accompanying condensed consolidated interim statement of financial position of Gulf Insurance
Group K.S.C.P. (the “Parent Company”) and its subsidiaries (the “Group”) as at 31 March 2024, and the related
condensed consolidated interim statements of income, comprehensive income, changes in equity and cash flows for
the three-month period then ended and explanatory notes. Management is responsible for the preparation and
presentation of this condensed consolidated interim financial information in accordance with International Accounting
Standard 34, Interim Financial Reporting (“IAS 34”). Our responsibility is to express a conclusion on this condensed
consolidated interim 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 condensed
consolidated interim 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 condensed consolidated interim 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 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 three-month period ended 31 March 2024 of the provisions of Law No. 7 of 2010 concerning the Capital Markets
Authority and its related regulations, during the three-month period ended 31 March 2024 that might have had a material
effect on the business of the Parent Company or on its financial position.

Khzyfgbyahim Al-Shatti
Licénse No.175

PricewaterhouseCoopers (Al-Shatti & Co.)

15 May 2024

Kuwait

PricewaterhouseCoopers Al-Shatti & Co.

Arraya Tower |l, 23rd - 24th Floor, P.O. Box 17583, Safat 13018 Sharq, Kuwait
T: 4965 2227 5777 F: +965 2227 5888, www.pwc.com
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Gulf Insurance Group K.S.C.P. and its Subsidiaries

INTERIM CONSOLIDATED STATEMENT OF INCOME (UNAUDITED)

For the period ended 31 March 2024

Revenue:
Insurance revenue
Insurance service expenses

Insurance service resuit before reinsurance contracts held

Net expense from reinsurance contracts held
Insurance service result

Finance expense {rom insurance contracts issued
Finance income from reinsurance contracts held

Net insurance financial result

Net investment income

Interest income

Share of results from associates

Non-afiributable general and administrative expenses
Other (expense) income, net

Monetary loss from hyperinflation

Finance costs

PROFIT FOR THE PERIOD BEFORE TAXATION

Contribution to KFAS
NLST

Zakat

Taxation from subsidiaries

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 comparative tnformation has been restated to reflect the adjustments in Note 13.

Notes

Three months ended

38.58 fils

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

31 March
2024 2023
KD 000°s KD 000’s
{Restated}*
212,726 189,201
{175,641) (157,211)
37,085 31,990
(27,091} (14,211)
9,994 17,779
(7,192) (8.727)
3426 3,977
6,228 13,029
8,334 5,599
8,289 5,780
2,969 646
(11,153) (6,513)
(712) 872
(351) (1,126)
(1,715) (1,888)
11,889 16,399
(129) (93)
(308) (203)
27 (38)
(1,250) (1,346)
10,175 14,719
10,947 11,456
(772) 3,263
10,175 14,719

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

INTERIM CONSOLIDATED STATEMENT OF INCOME (UNAUDITED)
For the period ended 31 March 2024

Three months ended

31 March
2024 2023
KD 000’s KD 000’s
(Restated )
Profit for the period 10,175 14,719
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 (12,529} (13,088)
- Insurance finance income for insurance contracts issued 495 -
- Finance expenses from reinsurance contracts held (260} -
- Hyperinflation impact (3,534} 2,656
(15,828) (10,432)
Trems that will not subsequently reclassified to interim condensed
consolidated statement of income:
- Change in fair value of financial assets at FVOCI 4,146 8.177
- Revaluation of pension plans 10 -
4,156 8,177
Other comprehensive loss for the period (11,672) (2,255}
Total comprehensive (loss) income lor the period (1,497) 12,464
Attributable to:
Equity holders of the Parent Company 784 9,190
Non-controlling interests (2,281) 3,274
(1,497) 12,464

*The comparative information has been restated to reflect the adjustments in Note 13.

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

3



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

INTERIM CONSOLIDATED STATEMENT OF FINANCIAL POSITION (UNAUDITED)

As at 31 March 2024

ASSETS

Cash and cash equivalents (excluding bank averdralis)
Time deposits

Insyrance contract assels

Reinsurance contract assels

Investmenis carried at fair value through profit er loss
Investments at fair value through other comprehensive income
Otler assels

Property and equipment

Right efuse assets

Investments in associates

Investment propertics

Debt instruments at amortised cost

Iniangible assels

Cioodwitl

L.oans secuzred by life insutance policies

Disposal group held for sale
TOTAL ASSETS

LIABILITIES AND EQUITY
LIABILITIES

Insurance contract liabilitics
Reinsurance coniract fabilities
Bank Overdralt

Term loans

Inceme tax payable

Other liabilities

Lease liabilities

Total labilities

Equity

Share capital

Share premium

Treasury shares

Treasury shares reserve

Stawtory reserve

Veluntary reserve

Effect of changes in ownership interest of subsidiaries
Other reserve

Insurance and reinsurance finance reserve
Cumulative changes in fair vahie reserve
Foreign currency translation adjustments
Revaluation reserve

Retained eamings

Equity attributable to the equity hotders of the Pavent Company
Subordinated perpetual Tier 2 bonds
Not-controtling interests

Taotal caquity

TOTAL L!ABILIT[ES,.{\.\}D EQUITY

*The comparative inforn

Notes

w

31 March 31 December 3T March
2014 2023 2023
KD 000’s KD oog's KD 060's
{Restated)* {Restated)*
184,402 156,405 279,004
59,731 62,674 61,985
11,185 6570 13,114
21731 242,264 224,505
$2,50% 97,569 81,664
34,731 332,809 235,127
16,941 32,018 51,999
36,135 38,993 47,297
5,957 5,348 4,294
26,498 24,297 41,373
1,623 8,354 9,970
12,926 76,895 56,695
44,893 46,343 42,433
13,352 13,319 33,201
186 61% 442
1,187,460 1,164,833 1,203,193
10,533 10,533 -
1,197,993 1.175.416 1,203,193
613,487 577,846 595,714
24,074 36,053 21,912
244 3,082 -
32,614 53,116 58,07
12,288 11,501 8,368
109,783 134,641 136,910
3,517 3034 4,088
828,009 801,273 825,069
28,457 28,457 28,457
50,947 50,947 30,947
429 (429) (4293
3,009 3,009 3,099
28,437 28457 27.835
40,671 40,671 384186
(2,682) (2,837) {2,837)
(L851) (1,643} (730y
1,074 839 -
1,889 77 7,9%0
(54,383) {39,315} {50,854
16,014 16,014 17,738
122,942 112,770 119,636
234,205 236,259 239,288
60,000 60,000 60,800
73,779 77,884 78,836
369,984 374,143 378,124
1,197,993 11715416 1,263,193

tan has been restated to reflect the adjusiments in Note (3.

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




