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GULF INSURANCE GROUP (A SAUDI JOINT STOCK COMPANY) 

(FORMERLY: AXA COOPERATIVE INSURANCE COMPANY) 

INTERIM CONDENSED STATEMENT OF FINANCIAL POSITION (continued) 

(All amounts expressed in Saudi Riyals thousands unless otherwise stated) 

 

 Note 

As at 

30 September 2022 

(Unaudited)  

As at 

31 December 2021 

(Audited) 

Equity    

Share capital 16  500,000   500,000 

Statutory reserve 17  118,481   104,702 

Performance share reserve 18  -     2,514 

Retained earnings   368,491   360,863 

Re-measurement reserve of employee benefit obligations  (1,579) - 

Fair value reserve on investments   (71,840)  27,940 

Total equity   913,553   996,019 

Total liabilities and equity  3,018,770 2,991,069 

    

 

The accompanying notes from 1 to 23 are an integral part of these interim condensed financial statements. 

 

 

 

 

      

Yousef S Abalkhail Khalid Al Shuwaier Babar Ali Khan 

Chairman Chief Executive Officer Chief Financial Officer 
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GULF INSURANCE GROUP (A SAUDI JOINT STOCK COMPANY) 

(FORMERLY: AXA COOPERATIVE INSURANCE COMPANY) 

INTERIM CONDENSED STATEMENT OF INCOME (continued) 

(All amounts expressed in Saudi Riyals thousands unless otherwise stated) 

 

 

 

The accompanying notes from 1 to 23 are an integral part of these interim condensed financial statements. 

 

 

 

 

      

Yousef S Abalkhail Khalid Al Shuwaier Babar Ali Khan 

Chairman Chief Executive Officer Chief Financial Officer 

 

 

  

  

  Three-month period ended 30 

September 

Nine-month period ended 

30 September 

  

2022 

(Unaudited)  

2021 

(Unaudited)  
2022 

(Unaudited) 

2021 

(Unaudited)  

Total income for the period 

before surplus attribution, 

zakat and income tax  

  

 

36,889  

 

 

49,934 

 

 

 91,373  

 

 

136,263 

      

Surplus attributed to the 

insurance operations   (3,031) 

 

(4,494) 
 

(5,915)    

 

(12,084)    

Total income for the period 

before zakat and income tax  

 

33,858 

 

45,440 
 

85,458 

 

124,179 

Zakat expense    (5,920)  (475)  (16,655)  (8,647) 

Income tax (expense)/credit    (1,503)  (3,441)  90   (9,365) 

Total income for the period 

attributable to the 

shareholders  

 

 

26,435 

 

 

41,524 

 

 

68,893 

 

 

 106,167 

      

Earnings per share (expressed 

in Saudi Riyals per share)   

 

 

 

Basic earnings per share  0.53 0.83    1.38 2.12    

Diluted earnings per share  0.53 0.83    1.38 2.12    
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GULF INSURANCE GROUP (A SAUDI JOINT STOCK COMPANY) 

(FORMERLY: AXA COOPERATIVE INSURANCE COMPANY) 

INTERIM CONDENSED STATEMENT OF COMPREHENSIVE INCOME 

(All amounts expressed in Saudi Riyals thousands unless otherwise stated) 

 

  

  Three-month period ended 

30 September 

Nine-month period ended 

30 September 

  

2022 

(Unaudited)  

2021 

(Unaudited)  
2022 

(Unaudited) 

2021 

(Unaudited)  

      

Total income for the period 

attributable to the 

shareholders  

 

 

26,435 

 

 

41,524 

 

 

68,893 

 

 

 106,167 

      

 Other comprehensive income:      

      

Items that will not be 

reclassified to the interim 

condensed statement of income 

in subsequent periods   

 

 

 

Re-measurement losses on 

employee benefit obligations  

  

(1,579) 

 

- 
 

 (1,579) 

 

 - 

      

Items that will be reclassified to 

the interim condensed statement 

of income in subsequent periods   

 

 

 

Net change in the fair value of 

available-for-sale investments 6 
  

(29,295) 

 

(2,780) 
 

 (99,780) 

 

 (173) 

      

Total comprehensive (loss)/ 

income for the period  
 

(4,439) 

 

38,744 
 

(32,466) 

 

105,994 

      

 

The accompanying notes from 1 to 23 are an integral part of these interim condensed financial statements. 

 

 

 

 

      

Yousef S Abalkhail Khalid Al Shuwaier Babar Ali Khan 

Chairman Chief Executive Officer Chief Financial Officer 
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GULF INSURANCE GROUP (A SAUDI JOINT STOCK COMPANY) 

(FORMERLY: AXA COOPERATIVE INSURANCE COMPANY) 

INTERIM CONDENSED STATEMENT OF CHANGES IN EQUITY 

(All amounts expressed in Saudi Riyals thousands unless otherwise stated) 

 

 Note 

Share  

capital 

Statutory 

reserve 

Performance 

share reserve 

Retained 

earnings 

Re-

measurement 

reserve of 

employee 

benefit 

obligations 

Fair value  

reserve on 

investments Total 

      

 

  

Balance as at 1 January 2022 (Audited)   500,000  104,702  2,514  360,863 -  27,940  996,019 

Total comprehensive income for the period         

Total income for the period attributable to the 

shareholders  - - - 68,893 

 

- - 68,893 

Remeasurement-loss on employee benefit obligations   - - - - (1,579) - (1,579) 

Changes in fair values of available-for-sale investments 6 - - - - - (99,780) (99,780) 

Total comprehensive income / (loss) for the period   - - - 68,893 (1,579) (99,780) (32,466) 

Transfer to statutory reserve 17 - 13,779 - (13,779) - - - 

Performance share reserve 18 - - (2,514) 2,514 - - - 

Dividends 22 - - - (50,000) - - (50,000) 

Balance as at 30 September 2022 (Unaudited)   500,000 118,481 - 368,491 (1,579) (71,840) 913,553 

         

 

The accompanying notes from 1 to 23 are an integral part of these interim condensed financial statements. 

 

 

 

      

Yousef S Abalkhail Khalid Al Shuwaier Babar Ali Khan 

Chairman Chief Executive Officer Chief Financial Officer 
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GULF INSURANCE GROUP (A SAUDI JOINT STOCK COMPANY) 

(FORMERLY: AXA COOPERATIVE INSURANCE COMPANY) 

INTERIM CONDENSED STATEMENT OF CHANGES IN EQUITY (continued) 

(All amounts expressed in Saudi Riyals thousands unless otherwise stated) 

 

 Note 

Share  

capital 

Statutory 

reserve 

Performance 

share reserve 

Retained 

earnings 

Fair value  

reserve on 

investments Total 

        

Balance as at 1 January 2021 (Audited)  500,000 76,998 2,266 249,718 41,920 870,902 

Total comprehensive income for the period        

Total income for the period attributable to the 

shareholders  - - - 106,167 - 106,167 

Changes in fair values of available-for-sale investments  - - - - (173) (173) 

Total comprehensive income for the period   - - - 106,167 (173) 105,994 

Transfer to statutory reserve 17 - 21,233 - (21,233) - - 

Performance share reserve 18 - - 1,159 - - 1,159 

Performance share reserve - settlement 18 - - (581) - - (581) 

Transfer to retained earning  - - (330) 330 - - 

Balance as at 30 September 2021 (Unaudited)  500,000 98,231 2,514 334,982 41,747 977,474 

        

   

The accompanying notes from 1 to 23 are an integral part of these interim condensed financial statements. 

 

 

 

 

      

Yousef S Abalkhail Khalid Al Shuwaier Babar Ali Khan 

Chairman Chief Executive Officer Chief Financial Officer 
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GULF INSURANCE GROUP (A SAUDI JOINT STOCK COMPANY) 

(FORMERLY: AXA COOPERATIVE INSURANCE COMPANY) 

INTERIM CONDENSED STATEMENT OF CASH FLOWS (continued) 

(All amounts expressed in Saudi Riyals thousands unless otherwise stated) 

 

 Note 

Nine-month period 

ended 

30 September 2022 

Nine-month period 

ended 

30 September 2021 

  (Unaudited) (Unaudited) 

Cash flows from investing activities    

Withdrawals/(placements) in short-term deposits, net  157,681  (49,512) 

Proceeds from disposals of short-term deposits  -  65,850  

Purchases of investments 6 (196,901)  (257,236) 

Proceeds from disposals of investments 6 164,933   19,095  

Proceeds from disposals of long-term deposits  44,999   - 

Purchases of property and equipment   (1,294)  (3,853) 

Purchases of intangible assets  (14,151)  (4,735) 

Net cash generated from/(used in) investing activities   155,267  (230,391) 

    

Cash flows from financing activities    

Principal elements of lease payments   (3,184)  (2,557) 

Performance shares reserve - settlement  -  (581) 

Dividend paid 22  (50,000)  - 

Net cash used in financing activities   (53,184)  (3,138) 

    

Net change in cash and cash equivalents   247,856  (180,584) 

Cash and cash equivalents, beginning of the period   89,521  331,036 

Cash and cash equivalents, end of the period 4  337,377  150,452 

    

Supplemental non-cash information:    

Changes in fair value of available-for-sale investments 6  (99,780)  (173) 

Premiums and reinsurers' balances receivable written off  -  6,240 

 

The accompanying notes from 1 to 23 are an integral part of these interim condensed financial statements. 

 

 

 

 

      

Yousef S Abalkhail Khalid Al Shuwaier Babar Ali Khan 

Chairman Chief Executive Officer Chief Financial Officer 
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