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Statement
2022-09-30 2023-09-30
S 3 anlioay alal) (3leal) mll il
-3.8% 22,254,000 21,413,000 Net Profit (Loss) represents the amount
attributable to the owners of the parent Company
daaal) 5 Y gl (3lud) Ay
3.8% 78.43 75.46 e el e
Basic & Diluted Earnings per Share
A glatall by )
-2.2% 629,068,000 615,204,000 2 ﬁ}‘d
Current Assets
“4a ) Al
5% 1,174,429,000 1,232,647,000 i
Total Assets
A gfaial) el glaall
20.4% 515,078,000 620,037,000 . - '
Current Liabilities
40 gl Nlaa
5.2% 819,143,000 861,680,000 SRl = el
Total Liabilities
A AS AN alisey Lalall ALY (358 len)
6% 216,426,000 229,482,000 Total Equity attributable to the owners of the
Parent Company
Aabadmh ol Y Maal
-59.2% 167,312,000 68,319,000 ; 40
Total Operating Revenue
Lbsill (5 lall j SAla
-17.9% 39,358,000 32,313,000 | , o G ey
Net Operating Profit (Loss)
Gebay Y A8 e il a0 Y 4S) jie Lol aa gy Y & snall JLal Gl 7 3aS) jiall sl
Not No accumulated No accumulated ] ’
; Accumulated Loss / Paid-Up Share Capital
applicable losses losses
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Statement
2022-09-30 2023-09-30
V1S5l aabiay el (3 luall) ol il
147.4% 8,307,000 -3,935,000 Net.Proﬁt (Loss) represents the amount
attributable to the owners of the parent
Company
Aaadall g o] agadl (3l Aoy
-147.4% 29.28 -13.87 o e Rl ekt
Basic & Diluted Earnings per Share
Al colal Yl RN
15.9% 31,816,000 36,885,000 , i
Total Operating Revenue
Ll il (3 jleald) ) Ala
-10.3% 12,263,000 10,995,000 ! e (@bt el o8
Net Operating Profit (Loss)
o Not Applicable for first Quarter ds¥ gl e by Y o

The reasons for the decrease in net profit for the
current period compared to same period last year g f

: syl ) Babad) aladd o 53800
due to the following: ol il glad Gl

oy 4l Alad) 5580 L) Al 8 AR Guu g2

s : Ay e IS b il Aagh (BRS) Jipu -
- Recording impairment losses for investment i e
: : : s e Ole 9.432
in associates amounting to KD 9.432 million.
o Al o I oAl L Bing Ao gana dad 8 Plaad) Jpud -
- Recording an |mpa|rm.er.1t o |sposa. group &8 ke 4,651 ks dals 48 80
held for sale of a subsidiary amounting to
KD 4.641 million.

.¢,44,964,067

.4.4723,249
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1. | Unqualified Opinion 0 o
2. | Qualified Opinion O Lista gl | 2
3. | Disclaimer of Opinion O Sl el axe |3
4. | Adverse Opinion 0 oSlea gl | 4
In the event of selecting item No. 2, 3 or 4, Lt Gy 4 13 502 48 2 il Jlss
the following table must be filled out, and this form is i oy ol Lo SlaiSa 3 gl 130 yiiny W 5 o AU J gaal)
not considered complete unless it is filled.
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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

e 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 financial information of
Gulf Insurance Group K.S.C.P. (the “Parent Company™) and its subsidiaries (collectively, the
“Group”) which comprise the interim consolidated statement of financial position as at 30
September 2023, and the related interim consolidated statement of income and interim
consolidated statement of comprehensive income for the three months and nine months periods
then ended, and the related interim consolidated statement of changes in equity and the interim
consolidated statement of cash flows for the nine months period then ended, and the related
explanatory notes.

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 0of 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 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 nine months period ended 30
September 2023 that might have had a material effect on the business of the Parent Company or
on its financial position.
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WALEED A. AL OSAIMI

LICENCE NO. 68 A

EY

(AL-AIBAN, AL-OSAIMI & PARTNERS)

13 November 2023
Kuwait
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Gulf Insurance Group K.S.C.P. and its Subsidiaries

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

Three months ended Nine months ended
30 September 30 September
2023 2022 2023 2022
Notes KD 000’s KD 000’s KD 000°s KD 000’s
(Restated) (Restated)
Revenue:
Insurance revenue 5 213,961 209,660 604,655 585,022
Insurance service expenses 5 177,076) (177,844) (536,336) (417,710)
Insurance service result before reinsurance
contracts held 36,885 31,816 68,319 167,312
Net expense from reinsurance contracts held 6 (24,070) (18,305) (28,069) (127,065)
Insurance service result 12,815 13,511 40,250 40,247
Finance expense from insurance contracts
issued 5 (3,838) (2,153) (15,435) (769)
Finance income (expense) from reinsurance
contracts held 6 2,018 905 7,498 (120)
Net insurance financial result 10,995 12,263 32,313 39,358
Net investment income 7 135 8,239 25,673 22,085
Non-attributable general and administrative
expenses (6,870) (5,705) (20,653) (18,930)
Other (expense) income, net (1,563) (3,236) 2,335 (1,009)
Monetary loss from hyperinflation (2,393) (463) (2,724) (3,710)
Finance costs (1,732) (959) (5,434) (2,371)
Gain on bargain purchase from acquisition of a
subsidiary 14 - - 4,642 -
(LOSS) PROFIT FOR THE PERIOD BEFORE
TAXATION (1,428) 10,139 36,152 35,423
Contribution to KFAS 94) 81) (304) (245)
NLST (10) (44) (545) (435)
Zakat (68) (125) (118) (131)
Taxation from subsidiaries (1,113) (1,062) (6,140) (4,936)
(LOSS) PROFIT FOR THE PERIOD (2,713) 8,827 29,045 29,676
Attributable to:
Equity holders of the Parent Company (3,935) 8,307 21,413 22,254
Non-controlling interests 1,222 520 7,632 7,422
(2,713) 8,827 29,045 29,676
BASIC AND DILUTED EARNINGS PER SHARE
ATTRIBUTABLE TO EQUITY HOLDERS OF
THE PARENT COMPANY 8 (13.87) fils 29.28 fils 75.46 fils 78.43 fils

The attached notes 1 to 16 form part of this interim condensed consolidated financial information.
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Gulf Insurance Group K.S.C.P. and its Subsidiaries

INTERIM CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)
For the period ended 30 September 2023

Three months ended Nine months ended
30 September 30 September
2023 2022 2023 2022
KD 000’s KD 000’s KD 000’s KD 000’s
(Restated) (Restated)
(Loss) profit for the period (2,713) 8,827 29,045 29,676
Other comprehensive (loss) income:
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 771 1,848 (6,550) (6,264)
- Insurance finance income (loss) for insurance
contracts issued 218 750 (135) 2,244
- Finance (expenses) income from reinsurance
contracts held (318) (618) 66 (1,209)
Items that will not subsequently reclassified to interim
condensed consolidated statement of income:
- Change in fair value of financial assets at FVOCI 174) 185 (3,639) (7,042)
Other comprehensive income (loss) for the period 497 2,165 (10,258) (12,271)
Total comprehensive (loss) income for the period (2,216) 10,992 18,787 17,405
Attributable to:
Equity holders of the Parent Company (3,076) 11,006 11,948 12,780
Non-controlling interests 860 (14) 6,839 4,625
(2,216) 10,992 18,787 17,405

The attached notes 1 to 16 form part of this interim condensed consolidated financial information.
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Gulf Insurance Group K.S.C.P. and its Subsidiaries

INTERIM CONSOLIDATED STATEMENT OF FINANCIAL POSITION (UNAUDITED)
As at 30 September 2023

30 September 31 December 30 September

Notes 2023 2022 2022
KD 000’s KD 000’s KD 000’s
(Restated) (Restated)
ASSETS
Cash and bank balances 206,241 227,748 241,042
Time deposits 57,849 61,107 66,801
Other assets 64,704 59,620 58,400
Insurance contract assets S 17,920 19,131 44,167
Reinsurance contract assets 6 267,521 212357 214,095
Loans secured by life insurance policies 381 481 532
Financial instruments:
Investments held to maturity - 63,135 61,654
Investments available for sale - 271,142 260,913
Debt instruments at amortised cost 77,544 - -
Investments carried at fair value through profit or loss 91,240 53,458 53,044
Investments at fair value through other comprehensive income 281,915 - -
Property and equipment 42,754 46,260 43,232
Investments in associates 34,023 41,655 41,993
Investment properties 8,747 9,821 10,047
Intangible assets 41,962 44,201 44,995
Goodwill 33,449 33,233 33,514
1,226,250 1,143,349 1,174,429
Disposal group held for sale 16 6,397 - -
TOTAL ASSETS 1,232,647 1,143,349 1,174,429
LIABILITIES AND EQUITY
LIABILITIES
Insurance contract liabilities ) 629,617 543,274 580,758
Reinsurance contract liabilities 6 35,262 23,952 33,700
Bank Overdraft 442 - -
Term loans 9 58,077 58,077 58,077
Other liabilities 136,181 154,077 146,608
859,579 779,380 819,143
Liabilities directly associated with the disposal group held for sale 16 2,101 - -
Total liabilities 861,680 779,380 819,143
Equity
Share capital 10 28,457 28,457 28,457
Share premium 50,947 50,947 50,947
Treasury shares 10 (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 (1,402) (628) (539)
Insurance and reinsurance finance reserve 1,195 1,264 1,035
Cumulative changes in fair value reserve (5,328) (455) (5,389)
Foreign currency translation adjustments (44,331) (46,863) (39,341)
Revaluation reserve 16,164 17,738 14,667
Retained earnings 123,033 112,100 108,489
Reserves of a disposal group held for sale 16 (5:337) - -
Equity attributable to the equity holders of the Parent Company 229,482 228,644 216,426
Subordinated perpetual Tier 2 bonds 60,000 60,000 60,000
Non-controlling interests 81,485 75,325 78,860
Total equity 370,967 363,969 355,286
TOTAL LIABILITIES AND EQUITY 1,232,647 1,143,349 1,174,429

Khaled&aougAl-Hashn
Chief Execttive Officer

The attached notes 1 to 16 form part of this interim condensed consolidated financial information.
)




