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INDEPENDENT AUDITORS’ REPORT ON REVIEW OF INTERIM CONDENSED 
FINANCIAL STATEMENTS 

 
To The Shareholders of Gulf General Cooperative Insurance Company 
(A Saudi Joint Stock Company) 

 
 
INTRODUCTION 
 
We have reviewed the accompanying interim condensed statement of financial position of Gulf General 
Cooperative Insurance Company (the “Company”) as at September 30, 2025 and the related interim 
condensed statements of income, other comprehensive income for the three-month and nine-month periods 
then ended and the interim condensed statement of changes in equity and cash flows for the nine-month 
period ended September 30,2025, and notes to the interim condensed financial statements, including other 
explanatory notes.  
 
Management is responsible for the preparation and fair presentation of these interim condensed financial 
statements in accordance with International Accounting Standard 34, “Interim Financial Reporting” (“IAS 
34”) that are endorsed in the Kingdom of Saudi Arabia. Our responsibility is to express a conclusion on 
these interim condensed financial statements 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” as endorsed 
in the Kingdom of Saudi Arabia. A review of interim condensed financial statements 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 as endorsed in the Kingdom of Saudi Arabia 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 financial statements as at September 30, 2025, of the Company does not present fairly, 
in all material respects, in accordance with IAS 34, as endorsed in the Kingdom of Saudi Arabia. 
 
MATERIAL UNCERTAINTY RELATED TO GOING CONCERN 
 
We draw attention to Note 2 (f) of these financial statements, which indicates that the Company has 
incurred a net loss of SR 31.82 million and SR 84.68 million for the three-month and nine-month periods 
ended 30 September 2025, respectively and, as of that date, the Company’s accumulated losses amounted 
to SR 223.02 million which represents 74% of the share capital. As at 30 September 2025, the solvency 
ratio of the Company stands at a lower rate than required. These conditions, along with other matters as 
set forth in Note 2 (f), indicate the existence of a material uncertainty that may cast significant doubt on 
the Company’s ability to continue as a going concern. Our conclusion is not modified in respect of this 
matter. 
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INDEPENDENT AUDITORS’ REPORT ON REVIEW OF INTERIM CONDENSED 
FINANCIAL STATEMENTS 

 
To The Shareholders of Gulf General Cooperative Insurance Company 
(A Saudi Joint Stock Company) 
 

 
REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS 
 
We draw your attention to note 17 of the financial statements which describes that the Company has 
not complied with the applicable requirements of maintaining the solvency ratio as per Article 66 of 
the Implementing Regulations of the Cooperative Insurance Companies Control Law. Furthermore, the 
Company has also not complied with the applicable requirements of Article 150 of the Regulations of 
Companies Law, which become applicable when accumulated losses reach 50% of share capital. 

 
 
 
For El Sayed El Ayouty & Co.  For AlKharashi & Co. 
Certified Accountants and 
Auditors  

Certified Accountants and 
Auditors 

P.O. Box 780  P.O. Box 8306 
Jeddah 21421,  Riyadh 11482, 
Kingdom of Saudi Arabia  Kingdom of Saudi Arabia 
   
 
 
   
   
Abdullah Ahmad Balamesh  Abdullah S. Al-Msned 
Certified Public Accountant  Certified Public Accountant 
License No. 345  License No. 456 
 10 November 2025  
 19 Jumada al-Ula 1447 H  
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