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Kuwait, 27 July 2023

Boursa Kuwait
State of Kuwait

Dear Sirs,

Subject: Interim Financial Statements for the Period Ended 30/6/2023

This is made pursuant to Module Ten, Chapter Four of the Resolution No. 72 of 2015, concerning
the amended Executive Bylaws to Law No. 7/2010 on the “Establishment of Capital Markets
Authority and the Regulation of Securities Activity”, pertaining to the “Disclosure of Material
Information and the Mechanism of Notification”. We would like to advise you that the Central Bank
of Kuwait has approved Gulf Bank’s interim financial statements for the period ended 30/6/2023
as per CBK letter dated 27/7/2023.

Pursuant to the requirements of Boursa Kuwait under Resolution No. (1) of 2018 applicable to
listed companies classified under Premier Markets, we are pleased to announce that the Quarterly
Analysts Conference will be held through live webcast on Tuesday 1/8/2023, at 1:00pm (local
timing). Investors, analysis, and interested parties may visit our bank's website

www.e-gulfbank.com under the Investor Relations Section/Investor Presentations to obtain the

Invitation link and instructions on how to join the webcast.

Best regards

Mohammad Jasem AlBeloushi
Assistant General Manager
Head of Compliance & Disclosure Unit

[GBK Classification: PUBLIC]
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Central Bank of Kuwait
Executive Director Supervision Sector

Date: 27 July 2023
Ref: 2/105/---

Chief Executive Officer

Gulf Bank

Dear Sir,

This has reference to your letter, dated 16/7/2023, enclosing a copy of your bank's interim
financial statements for the period ended 30/6/2023 prepared for disclosure purposes as
per Boursa Kuwait's requirements, and further fo the clarifications and detailed statements

sent to us in this regard, latest dated 26/7/2023.

We would like to advise you that CBK took note of the contents of these staiements, and
that you may proceed with all applicable necessary actions in this regard.

Best regards

Abdulhameed D. Al-Awadh

c.C. Boursa Kuwait -

[GBK Classification: PUBLIC]
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The Bank’s net profit of KD 35.8 million for the

period ended 30 June 2023 is an increase of KD
5.6 million compared with the same period in
2022.

The increase in net profit compared with the
prior period was primarily driven by higher
operating income (KD 6.9 million} and lower
provisions and impairment losses (KD 0.6
million) offset by an increase in operating
expenses (KD 1.7 million).
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REPORT ON REVIEW OF INTERIM CONDENSED CONSOLIDATED FINANCIAL
INFORMATION TO THE BOARD OF DIRECTORS OF GULF BANK K.S.C.P.

Introduction

We have reviewed the accompanying interim condensed consolidated statement of financial position of Gulf
Bank K.S.C.P. (the “Bank™) and its subsidiary (collectively the “Group”) as at 30 June 2023, and the related
interim condensed consolidated statement of income, interim condensed consolidated statement of
comprehensive income for the three months and six months periods then ended and the related interim
condensed consolidated statement of cash flows and interim condensed consolidated statement of changes in
equity for the six months period then ended. The management of the Bank is responsible for the preparation and
presentation of this interim condensed consolidated financial information in accordance with the basis of
presentation set out in Note 2. Qur 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
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 the
basis of presentation set out in Note 2.

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 Bank. 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 of 2016, as amended, and its executive
regulations, as amended, or of the Bank’s Memorandum of Incorporation and Articles of Association, as
amended, during the six months period ended 30 June 2023 that might have had a material effect on the business
of the Bank 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 material violations of the provisions of Law No. 32 of 1968, as amended, concerning currency, the
Central Bank of Kuwait and the organization of banking business, and its related regulations, during the six months
period ended 30 June 2023 that might have had a material effect on the business of the Bank or on its financial
position.

A

ABDULKARIM ALSAMDAN TALAL YOUSEF AL-MUZAINI
LICENCE NO. 208 A LICENCE NO. 209 A

EY DELOITTE & TOUCHE

AL AIBAN, AL OSAIMI & PARTNERS AL-WAZZAN & CO.

27 July 2023

Kuwait




GULF BANK GROUP

Interim Condensed Consolidated Statement of Income

(Unaudited)
PERIOD ENDED 30 JUNE 2023
3 months ended 3 months ended 6 months ended 6 months ended
30 June 30 June 30 June 30 June
2023 2022 2023 2022
Note KD 000's KD 000's KD 000's KD 0005
Interest income 89,843 52,549 175,418 99,205
Interest expense 52,997 19,069 103,762 33,500
Net interest income 36,846 33,480 71,656 65,705
Net fees and commissions 6,050 7,497 13,699 14,238
Net gains from dealing in foreign
currencies and derivatives 2,419 2,461 5,045 4,830
Dividend income 225 224 436 224
Other income 337 152 1,420 337
Operating income 45,877 43,814 92,256 85,334
Staff expenses 13,768 14,020 27,252 26,680
Occupancy costs 709 602 1,410 1,213
Depreciation 1,824 1,726 3,568 3,427
Qther expenses 5,238 5,120 10,711 9,937
Operating expenses 21,539 21,468 42,941 41,257
OPERATING PROFIT BEFORE
PROVISIONS / IMPAIRMENT
LOSSES 24,338 22,346 49,315 44,077
Charge (release} of provisions:
- specific 6,921 7,502 21,114 12,658
- general 12 3,365 (265) 4,245
Loan recoveries, net of write-off (2,008) (4,552) (9,042) (4,623)
Net provision on other financial assets (31 50 (81) 41
OPERATING PROFIT 19,441 15,981 37,589 31,756
Directors' remuneration 30 21 60 41
Contribution to Kuwait Foundation
for the Advancement of Sciences 194 160 376 318
National Labour Support Tax 481 395 931 786
Zakat 194 160 376 318
PROFIT FOR THE PERIOD 18,542 15,245 35,846 30,293
BASIC AND DILUTED
EARNINGS PER SHARE (Fils) 3 6 5 11 9

The attached notes 1 to 15 form part of the interim condensed consolidated financial information.




GULF BANK GROUP

Interim Condensed Consolidated Statement of Comprehensive Income

{Unaudited)
PERIOD ENDED 30 JUNE 2023
3 months ended 3 months ended 6 months 6 months ended
30 June 30 June 30 June 30 June
2023 2022 2023 2022

KD 000's KD 000's KD 000's KD 000's
Profit for the period 18,542 15,245 35,846 30,293
Other comprehensive income
Items that will not be reclassified subsequently fo
interim condensed consolidated statement of income !
Net changes in fair value of investment securities-equity 1% (1,928} (476) (214)
Other comprehensive income (loss) for the period 11 (1,928) (476) (214)
Total comprehensive income for the period 18,553 13,317 35,370 30,079

The attached notes 1 to 15 form part of the interim condensed consolidated financial information.




GULF BANK GROUP

Interim Condensed Consolidated Statement of Financial Position

ASSETS

Cash and cash equivalents

Kuwait Government treasury bonds

Central Bank of Kuwait bonds

Deposits with banks and other financial institutions
Loans and advances

Investment securities

Other assets

Premises and equipment

TOTAL ASSETS

LIABILITIES AND EQUITY

LIABILITIES

Due to banks

Deposits from financial institutions
Customer deposits

Other borrowed funds

Other liabilities

TOTAL LIABILITIES

EQUITY

Share capital

Proposed bonus shares
Statutory reserve

Share premium

Property revaluation reserve
Fair valuation reserve
Retained earnings

Treasury shares
TOTAL EQUITY

TOTAL LIABILITIES AND EQUITY

(Unaudited) (Audited) (Unaudited)
30 June 31 December 30 June
2023 2022 2022
Notes KD 000's KD 000's KD 000's
1,078,978 029,888 1,027,927
22,000 22,000 48,000
341,878 337,703 209,276
66,014 131,222 57,983
4 5,173,723 5,128,680 5,181,553
73,443 128.935 111,247
5 117,363 134,392 116,257
40,179 38,660 35,667
6,913,578 6,851,480 6,877,710
317,882 489,651 682,220
969,850 774,611 598,662
4,215,606 4,246,837 4,571,389
6 539,484 493.926 245,670
147,368 126,432 102,673
6,190,190 6,131,457 6,200,614
7 336,056 320,053 320,053
8 - 16,003 -
53,052 53,052 46,562
153,024 153.024 153,024
18,154 18,154 18,194
1,073 1,549 2,160
162,029 158,188 153,245
723,388 720,023 693,238
9 - - (16,142)
723,388 720,023 677,096
6,913,578 6,851,480 6,877,710

Waleed Mandani
(Acting Chief Executive Officer)

The attached notes 1 to 15 form part of the interim condensed consolidated financial information.
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