Date: 30/05/2023
To: Boursa Kuwait Securities Company

Greetings...

Subject: Company BOD Meeting Results (WINSRE)
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With reference to the above subject, and WARBA
Insurance and Reinsurance Company’s commitment to
the principles of disclosure and transparency, and in
implementation of the instructions of the Capital Markets
Authority regarding the disclosure of essential
information, we inform you that the Board of Directors of
WARBA Insurance and Reinsurance Company conducted
its 3% meeting of year 2023 today, Tuesday, dated
30/05/2023, at 01:30 noon, and The interim financial
statements were discussed and approved for the first
fiscal quarter ending on 31/03/2023, in accordance with
the International Financial Reporting Standards (IFRS 17)
regarding insurance contracts and (IFRS 9) regarding
financial instruments.

Thank you for your kind cooperation.

Best Regards,
Accept the highest consideration and respect,

Anwar Jawad BuKhamseen

Chairman of Board of Directors

Attachments:

¢ Appendix (10) Disclosure of Material iInformation Form.
* Financial Results Form for Kuwaiti Company (KWD).

e Auditors’ Report.
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Disclosure of Material Information Form

Name of the Listed Company

30/05/2023 WINSRE

Material Information
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Board of Directors of WARBA Insurance and Reinsurance
Company conducted its 3™ meeting of year 2023 today,
Tuesday, dated 30/05/2023, at 01:30 noon, and The interim ooy S I el Ada el AL Ll sldel

financial statements were discussed and approved for the L ’ = . p
first fiscal quarter ending on 31/03/2023, in accordance with (IFRS 17) Zdpdl Bl i e By iy <2023/03/31

Al ady ol el caailly Baalyll doludl ALG 6 2023 Sl N

the International Financial Reporting Standards (IFRS 17} AN il gL alall (IFRS 9). Cupelll 3 giny Halad)
regarding insurance contracts and (IFRS 9) regarding financial
instruments.

Significant Effect of the material information on the
financial position of the company

asuil cnllod! jSpoll eale @phgall doglooll pi

None. Pag Y

Ol ALE A ya gall da glaall ilS Jla 5 M S 5al e Y1 S5 |
Loy S jlaally cliailiall e 2ol el Y1 iy o 91 el
Lge e lggady

Significant Effect on the financial position shall be mentioned
if the material information can measure that effect, excluding

the financial effect resulting from tenders or similar contracts. 2 b gn aglee 0 Plaills e o e dayie A5, cudl 1Y
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same Group, the other companies’ disclosure obligations are

limited to disclosing the information and the financial effect
occurring to that company itself.

Anwar Jawad BuKhamseen ueaq alga jgil
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‘ WARBA Insurance and Reinsurance company (K.S.C.P.)

First Quarter Results Ended on 2023-03-31 b (el SV ol gt
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| the documents mentioned above are provided.
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% 15.35 673,381 776,759 Net Profit (Loss) represents the amount

attributable to the owners of the parent Company
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Ernst & Young Tel: +965 2295 5000
Al Aiban, Al Osaimi & Partners Fax: +865 2245 6419
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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 WARBA INSURANCE AND
REINSURANCE COMPANY K.S.C.P.

Introduction

We have reviewed the accompanying interim condensed consolidated statement of financial
position of Warba Insurance and Reinsurance Company K.S.C.P. (the “Parent Company”) and
its subsidiary (collectively “the Group™) as at 31 March 2023, and the related interim condensed
consolidated statement of income , interim condensed consolidated statement of comprehensive
income, interim condensed consolidated statement of changes in equity and interim condensed
consolidated statement of cash flows for the three months period then ended. 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 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.

Emphasis of Matter

As disclosed in Note 1 to the interim condensed consolidated financial information, the Board
of Directors of the Parent Company have decide to reissue the interim condensed consolidated
financial information for the period ended 31 March 2023, which was previously approved on
15 May 2023, (the “Previously Issued Interim condensed consolidated financial information™)
and our review conclusion was adverse in respect of this Previously Issued Interim condensed
consolidated financial information, to reflect the impact of IFRS 17 and IFRS 9 adoption in
Interim Condensed Consolidated Financial Information. Furthermore, our procedures on
subsequent events are restricted solely to the amendment as described in Note | to the interim
condensed consolidated financial information. Our conclusion is not modified in respect of this
matter.
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REPORT ON REVIEW OF INTERIM CONDENSED CONSOLIDATED FINANCIAL
INFORMATION TO THE BOARD OF DIRECTORS OF WARBA INSURANCE AND
REINSURANCE COMPANY K.S.C.P.

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 of 2016, as amended, and its executive regulations, as amended, nor of the Parent
Company's Memorandum of Incorporation and Articles of Association, as amended, during the
three months period ended 31 March 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 three months period ended
31 March 2023 that might have had a material effect on the business of the Parent Company or
on its financial position.

ABRDULKARIM ALSAMDAN
LICENCE NO. 208-A

EY

AL AIBAN, AL OSAIMI & PARTNERS

30 May 2023
Kuwait



da ) g0y gl p, 08 (palill Bl ) g oppalill 4y 59 A5

(Ads)
e 37 s 37 ol 31
2022 2022 2023
orlisS _jliv S v oS iy
(4l s dlas) (4nl s dles)
9,403,015 6,853,248 6,574,041
3,971,019 6,806,775 8,606,775
1,564,949 944,604 1,973,632
11,677,318 10,610,935 6,642,954
41,303,539 27,295,020 30,123,918
35,616,361 33,370,615 33,010,521
22,066 17,072 17,072
8,272,752 8,330,796 8,251,428
7,263,041 7,304,970 7,307,446
119,094,060 101,534,035 102,507,787
61,852,570 46,368,330 51,940,277
4,778,808 3.198.638 3.438.601
4,000,000 4,000,000 4,000,000
9,494,590 10,861,239 12,236,554
80,125,968 64,428,207 71,615,432
17,710,846 17,710,846 17,710,846
8,781,109 8,781,109 8,781,109
4,000,000 4,000,000 4,000,000
764,895 764,895 764,895
(1,021,103) (1,122,737) (885,492)
307,386 223,066 206,990
8,692,473 4,563,238 4,033,502
(223,309 2,252,655 (3,658,902)
39,012,297 37,173,072 30,952,948
(44,205) (67,2448) (60,593)
38,968,092 37,105,828 30,892,355
119,094,060 101,534,035 102,507,787

Tlaall Flua 7l daaa / sl
YT Ol ) <56

(e 12) o) ESY ol 5 Gl
2023 e ja 31 A LS

gl

10 BENRCHE
9 ot Baaas ailsy
Al

4 udll 3 i s g g
5 el She} agie o e ga
ealTinel 213 g g

shall e el Gy lasias Gl g S

e ) i 45 3 il

8 Cilina g CASHaL

Sal g gl (Aaa

Sl (5 g iy gilaalt

&y gibalt

4 il agie g gliaa
5 it ale 3 g S slhae

oY) e g

G A g gllas

iy stlaali (Shand

1AL 14

9 dudt B}
el bl

e ghlsia

gl sl

11 A58 ped
A ppul labiial

Alkall Al B )l il il lobsiad

s gt/ (S 322)

9148520 (pabbluaay dialil) Lysal 5 gha
i hguall 2 auaall

AL (Bgha Man)
Agatall (3 sha g iy sllaalt £ paga

o

warBAzsz: B\

Aranall ABCH Ll yalh LdaY e daall 038 (pa b JS5 16 (o 1 e 18l el )

[4]



Al g8y g £ .o el Bile g (ppalill Ay 5 48 5

((n i) ol S Il Jal ol
5023 Labe 31 3 Agesialt 5 jull

o Tgiall gl 200
e 31
2022 2023
S S i Claliad
(AL Sl

sl ¥
9,331,721 9,889,098 4 s et )
12,733,832 (5,645,289) 4 TR SREQLI L PR
22,065,553 4,243,809 L Jaiaal) copalil o) 3ghe J opalil) Aard Ao
(17,549,155) 175,259 5 3l Gy gl e el (gm0 83 Jisa it
(4,339,456) (3,705,612) 5 g Bl cpaalih ok 35 (e iy el ila
(21,888,611)  (3,530,353) L Baiaal) Cppalill Bale) 3 gl (o il g el llua
176,942 713,456 Coali) Laas A
263,723 (455,532) 4 Byl a3 g a gl il g (S g suma)
(151,816) 296,001 5 Ly Lainddt (palall 5ale) 3 gie (e (gl (<l g yoca) bl pif
288,849 553,925 Cnpalill L0l dpgisll  Ba
739,147 650,696 6 SN Sl ila
(445,595)  (432,248) Ao e o Aoy Taapae iy puae
163,607 46,261 Al s )
746,008 818,634 ol yuall 338 5 ) e
(5,065) (8,279) ol ill K s o L
(34,315) (19,558) FRTRAETIR WP PR
(12,483) (7,387) S 3l
694,145 783,410 5 ) e
= el
673,381 776,759 AV AS 5N eabline
20,764 6,651 5 huwll He paasdl
694,145 783,410 8l gy
i 2,76 318 7 A1 RS i by Aualdd) Adial) g Lpaaball) agual) Diay

Araaad) 4B Ala yal) A e shaalt 38 e e ja JRES 16 I T (e A8 ed) ciabiza¥l o)



Warba Insurance and Reinsurance Company K.S.C.P. and its Subsidiary
INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL

POSITION (UNAUDITED)
As at 31 March 2023
(Audited)
31 Marck 31 December 31 March
Notes 2023 2022 2022
KD KD KD
(Restated) (Restated)}

ASSETS
Cash and cash equivalent 10 6,574,041 6,853,248 9,403,015
Term deposits 9 8,606,775 6,806,775 3,971,019
Other assefs 1,973,632 944,604 1,564,949
[nsurance contract assets 4 6,642,954 10,610,935 11,677,318
Reinsurance contract assets 5 30,123,918 27,295,020 41,303,539
[nvestment assets 33,010,521 33,370,615 35,616,361
Loans secured by life insurance policies 17,072 17,072 22,066
Investments in associates 8,251,428 8,330,796 8,272,752
Property and equipment 8 7,307,446 7,304,970 7,263,041
TOTAL ASSETS 102,507,787 101,534,035 119,094,060
LIABILITIES AND EQUITY
LIABILITIES
Insurance contract liabilities 4 51,940,277 46,368,330  61.852,570
Reinsurance contract liabilities 5 3,438,601 3,198,638 4,778,808
Term loans 4,000,000 4,000,000 4,000,000
Other liabilities 12,236,554 10,861,239 9,494,590
Total liabilities 71,615,432 64,428,207 80,125,968
Equity
Share capital 9 17,710,846 17,710,846 17,710,846
Statutory reserve 8,781,109 8,781,109 8,781,109
General reserve 4,000,000 4,000,000 4,000,000
Voluntary reserve 764,895 764,895 764,895
Treasury shares 11 (885492)  (1,122,737)  (1,021,103)
Treasury shares reserve 206,990 223,066 307,386
Cumulative changes in fair value reserve 4,033,502 4,563,238 8,692,473
(Accumutated deficit) / Retained earnings (3,658,902) 2,252,655 (223,309)
Equity attributable to the equity holders of the Parent

Company 30,952,948 37,173,072 39,012,297
Non-controlling interests (60,593) (67,244) (44.205)
Total equity 30,892,355 37,105,828 38,968,092
TOTAL LIABILITIES AND EQUITY 102,507,787 101,534,035 119,094,060

Sheikh / Mohammed Jarrah Sabah Al-Sabah
\ Vice Chairman

A\
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Warba Insurance and Reinsurance Company K.S.C.P. and its Subsidiary

INTERIM CONDENSED CONSOLIDATED STATEMENT OF INCOME (UNAUDITED)
For the period ended 31 March 2023

Three months ended

31 March
2023 2022
Notes KD KD
(Restated)
Revenue:
Insurance revenue 4 9,889,098 9,331,721
Insurance service expenses 4 (5,645,289) 12,733,832
Insurance service result before reinsurance contracts held 4,243,809 22,065,553
Amounts recoverable from reinsurers for incurred claims 5 175,259 (17,549,155)
Net expense from reinsurance contracts held 5 (3,705,612)  (4,339,456)
Net expense from reinsurance contracts held (3,530,353) (21,888,611)
Insurance service result 713,456 176,942
Finance (expenses) income from insurance contracts issued 4 (455,532) 263,723
Finance income (expenses) from reinsurance contracts held 5 296,001 (151,816)
Net insurance financial result 553,925 288,849
Net investment income 6 650,696 739,147
Unallocated general and administrative expenses (432,248) (445,595)
Other income 46,261 163,607
PROFIT FOR THE PERIOD BEFORE TAXATION 818,634 746,008
Contribution to KFAS (8,279) (5,065)
NLST (19,558) (34,315)
Zakat (7,387) (12,483)
2

NET PROFIT FOR THE PERIOD 783,410 694,145
Attributable to:

Equity holders of the Parent Company 776,759 673,381
Non-controlling interests 6,651 20,764
PROFIT FOR THE PERIOD 783,410 694,145
BASIC AND DILUTED EARNINGS PER SHARE ATTRIBUTABLE TO

EQUITY HOLDERS OF THE PARENT COMPANY 7 3.18 fils 2,76 fils

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