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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 (together referred to as the “Group”) as at 30 June 2026, and
the related interim condensed consolidated statements of income, statement of comprehensive income for the three
month and six month periods then ended and statement of changes in equity and statement of cash flows for the six
month period then ended and explanatory notes. Management 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 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 interim condensed
consolidated 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 interim condensed consolidated 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 six month period ended 30 June 2026, 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
six-month period ended 30 June 2026 of the provisions of Law No. 7 of 2010 concerming the Capital Markets Authority
and its related regulations, that might have had a material effect on the business of the Parent Company or on its financial
position.

Vi

Khalid Ebrahim Al-Shatti
License No.175
PricewaterhouseCoopers (Al-Shatti & Co.)

13 August 2026
Kuwait

PricewaterhouseCoopers Al-Shatti & Co.
Arraya Tower II, 23-24th Floor
Al-Shuhada Street, Sharq, Kuwait

Tel: +965 2227 5777, Fax: 96522275888

WWW.DWC.COIm



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

INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
(UNAUDITED)
For the period ended 30 June 2026

Three months ended June Six months ended June
2026 2025 2026 2025
Notes KD 000’s KD 000’s KD 000°s KD 000’s

Revenue:
Insurance revenue 5 206,921 181,714 399,384 359,554
Insurance service expenses 5 (264,387) (139,337) (408,911) (262,858)
Insurance service result before reinsurance

contracts held (57,466) 42,377 (9,527) 96,696
Net income (expense) from reinsurance contracts

held 5 72,389 (31,185) 39,582 (72,534)
Insurance service result 14,923 11,192 30,055 24,162
Finance expense from insurance contracts issued 5 (8,820) (6,630) (14,168) (14,920)
Finance income from reinsurance contracts held 5 3,342 2,412 5,065 6,404
Net insurance financial result 9,445 6,974 20,952 15,646
Investment income 3 6,557 5,589 13,686 7,759
Investment expense (1,115) (389) (1,568) 871)
Interest income 10,193 10,071 20,940 19,641
Share of results from investment in associates 1,026 844 1,758 1,721
Non-attributable general and administrative

expenses (8,937) 9,177) (18,046) (17,449)
Other (expenses) income, net (436) (2,244) 140 (1,215)
Monetary loss from hyperinflation 279) (761) (1,917) (2,461)
Finance costs (1,015) 1,174) (1,924) (2,322)
PROFIT FOR THE PERIOD BEFORE

CONTRIBUTION TO KFAS AND

TAXATION 15,439 9,733 34,021 20,449
Contribution to KFAS (26) (75) (40) (160)
PROFIT FOR THE PERIOD BEFORE

TAXATION 15,413 9,658 33,981 20,289
Taxation 11 (2,708) (1,783) (5,499) (4,302)
PROFIT FOR THE PERIOD 12,705 7,875 28,482 15,987
Attributable to:
Equity holders of the Parent Company 10,759 5,976 23,761 12,556
Non-controlling interests 1,946 1,899 4,721 3,431

12,705 7,875 28,482 15,987

BASIC AND DILUTED EARNINGS PER

SHARE ATTRIBUTABLE TO EQUITY

HOLDERS OF THE PARENT COMPANY 4 35.08 fils 18.27 fils 78.06 fils 38.68 fils

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 June 2026
Three months ended June Six months ended June
2026 2025 2026 2025
KD 000’s KD 000’s KD 000’s KD 000’s

Profit for the period 12,705 7,875 28,482 15,987

Other comprehensive income (loss):

Items that are or may be subsequently reclassified to
consolidated statement of income:

- Exchange differences on translation of foreign

operations 2,319 (3,942) 532 (5,274)
- Change in fair value of financial assets at FVOCI (debt
instruments) 2,162 3,436 (4,410) 6,470
- Share of other comprehensive income (expense) of
investment in associates 190 (22) 10) (15)
- Finance (expense) income from insurance contracts
issued (295) (20) 385 (298)
- Finance income from reinsurance contracts held 145 15 (209) 164
- Hyperinflation impact 422 401 1,054 1,462
4,943 (132) (2,658) 2,509

Items that will not be subsequently reclassified to
consolidated statement of income:

- Change in fair value of financial assets at FVOCI 305) (605) (685) (1,439)
- Share of other comprehensive income of investment in
associates 11 12 45 13
- Revaluation of property and equipment “4) - - -
- Revaluation of pension plans (43) 6 43) 6
(341) (587) (683) (1,420)
Other comprehensive income (loss) for the period 4,602 (719) (3,341) 1,089
Total comprehensive income for the period 17,307 7,156 25,141 17,076
Attributable to:
Equity holders of the Parent Company 14,841 5,377 21,203 12,345
Non-controlling interests 2,466 1,779 3,938 4,731
17,307 7,156 25,141 17,076

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 June 2026
30 June 31 December 30 June
Notes 2026 2025 2025
KD 000’s KD 000's KD 000's
ASSETS
Cash and cash equivalents 217,900 152,311 187,928
Time deposits 35572 41,546 44725
Insurance contract assets 5 52,796 50,187 31,130
Reinsurance contract assets ) 324,019 260,495 223,086
Investments at fair value through profit or loss 222,472 177,376 140,595
Investments at fair value through other comprehensive
income 396,683 392,158 375,701
Other assets 34,201 28,524 34,207
Debt instruments at amortised cost 78,999 79,887 77,118
Deferred tax assets from foreign subsidiaries 2,929 3,043 2,591
Right of use assets 4,805 5,235 6,179
Investments in associates ) 17,299 18,096 23,315
Investment properties 7,373 7,359 6,624
Property and equipment 39,823 39,668 35,976
Intangible assets 34,376 37,536 38,577
Goodwill 33,503 33,337 33211
Loans secured by life insurance policies 67 76 89
TOTAL ASSETS 1,502,817 1,326,834 1.261.052
LIABILITIES AND EQUITY
LIABILITIES
Bank overdraft 20,454 1,812 -
Insurance contract liabilities 5 835,463 701,304 661,735
Reinsurance contract liabilities 5 33,311 35,375 26,390
Borroyings 6 71,879 66.620 50,866
Income tax payable 17,439 16,898 12,985
Deferred tax payable from foreign subsidiaries 3,637 4,517 1,738
Other liabilities 71,545 67,605 99,328
Provision for end of service benefits 17,069 19,856 17,989
Lease liabilities 4,991 5,283 5,639
Total liabilities 1,075,788 919,270 876,670
Equity
Share capital 7 28,457 28,457 28,457
Share premium 50,947 50,947 50,947
Treasury shares reserve 4,268 4,268 4,268
Statutory reserve 28,457 28,457 28,457
Voluntary reserve 40,671 40,671 40,671
Effect of changes in ownership interest of subsidiaries (3,529) (3,529) (3,537)
Other reserves (1,536) (1,499) (1,496)
Insurance and reinsurance finance reserve 528 353 880
Cumulative changes in fair value reserve 6,878 10,834 7.660
Foreign currency translation adjustments (51,047) (52,307) (53,755)
Revaluation reserve 17,926 17,926 14,607
Retained earnings 161,866 139,651 128,786
Equity attributable to the cquity holders of the
Parent Com pany 283,886 264,229 245945
Subordinated perpetual Tier 2 bonds 60,000 60,000 60,000
Non-controlling interests 83,143 83,335 78,437
Total equity 427,029 407,564 384,382
TOTAL LIABILITIES AND EQUITY 1,502,817 1,326,834 1,261,052
%’\NJ’_\
.Bijan Khosrolwshahi
Chairman

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