Consolidated Statement of Financial Position Consolidated Statement of Income

Consolidated Statement of Comprehensive Income

As at 31 December 2023 For the year ended 31 December 2023 For the year ended 31 December 2023
2023 2022 2023 2022 2023 2022
USS 000 US$ 000 USS$ 000 US$ 000 USS$ 000 US$ 000
ASSETS Interest income 9,562 9,399 Net (loss) profit for the year (8,922) 11,958
Demand and ga\l deposits with banks 82,467 102,969 Investment income - net 13,087 10,082 Other Comprehensive Income (OCI)
Placements with banks 78,625 96,465 Items that will not be reclassified to profit or loss in subsequent periods
Investments carried at fair value through profit o loss 128,274 88,064 23,549 19,481 P quent p
Investments carried at fair value through other 130,218 104021 Fees and commissions - net 49,833 69,489 Net change in fair value reserve of equity investments measured
comprehensive income " ’ . . . at fair value through OCI 1,434 1,684
Investments carried at amortised cost - 25,036 Foreign exchange gain (i0ss) - net 1,887 (1,409 . .
Loans and receivables 19,679 21,690 Share of results of associates (10,390) 4,955 Net change in fair value reserve of associates 3,587 -
Othor assets ) JoodNs et Total income 64,879 92,516 5,021 1.684
nvestment in associates i " i i
g ’ Items that may be reclassified to profit or loss in subsequent periods
Investment properties 127,388 99,962 Interest expense (21,482) (17,223) Net ch fy hrﬂ n 'c'j profitor n subsequent pert 6 443
Property and equipment 15,679 15,846 Operating income before expenses and expected et change of cash flow hedges
Goodwill and other intangible assets 62,151 63,556 " Foreign currency translation adjustments (1,087) (1,693)
credit losses 43,397 75,293
Assets held for sale - 2,306 Salaries and benefit 33.969 42,005 Net change in fair value reserve of associates 8,578 1,575
TOTAL ASSETS 775,382 782,950 alaries and benefits (33,969 (42,095) 7,497 325
LIABILITIES AND EQUITY General and administrative expenses (18,949) (19,086)
a " - - Other comprehensive Income for the year 12,518 2,009
LIABILITIES Operating (loss) income before expected credit losses (9,521) 14,112 —
Due to banks and other financial institutions 121,510 138,878 ) Total comprehensive income for the year 3,506 13,967
Deposits from customers 15,915 20,772 Reversal of (allowances for) expected credit losses G (1,089) Total comprehensive income attributable to:
Term loans 203,622 61,324 (Loss) profit before tax (8,800) 13,023 - Shareholders of the Parent 2,169 7,960
Long term bonds - 130,595 i
Omgr liabilities 89,759 109,804 Tax expense (122) (1,065) - Non-controlling interests 1,427 6,007
TOTAL LIABILITIES 430,806 461,373 Net (loss) profit for the year (8,922) 11,958 3,59 13,967
EQUITY Net profit attributable to non-controlling interests 595 6,806
Share capital 116,132 116,132 i
Share r:m‘um 5.687 5.687 Net (loss) profit attributable to shareholders of the Parent (9,517) 5,152 Condensed Consolidated Statement of Cash Flows
P 4 B For the year ended 31 December 2023
Statutory reserve 54,034 54,034
General reserve 3,765 33,765 2023 2022
Fair value reserve 14,641 (7,586) US$ 000 US$ 000
Foreign currency translation reserve X (6,505) (6,.379) Net cash flow used in operating activities (51,390) (34,180)
Retained earnings / (accumulated deficit) 4,007 (1,425) Net cash flow from (used in) investing activities 10,803 (4,652)
Equity attributable to the shareholders of the Parent 191,761 195,228 Net cash flow from financing activities 7,312 35,686
Perpetual Aqdllwgnal Tier 1 Gapital 33,000 33,000 Foreign currency translation adjustments (8,257) (3,031)
Non-controlling interests 119,815 93,349
NET CHANGE IN CASH AND CASH EQUIVALENTS (41,532) 6,177)
TOTAL EQUITY 344,576 321,577 Cash and cash equivalents at 1 January 184,906 191,083
TOTAL LIABILITIES AND EQUITY 775,382 762,950 CASH AND CASH EQUIVALENTS AT 31 DECEMBER 143374 184,906
Consolidated Statement of Changes In Equity
For the year ended 31 December 2023
Attributable to shareholders of the Parent
Foreign Perpetual
Fair currency Retained earnings Additional Non-
Share Share Statutory General value translation (accumulated Tier 1 controlling Total
capital premium reserve reserve reserve reserve deficit) Total Capital interests equity
US$ 000 US$ 000 US$ 000 US$ 000 US$ 000 US$ 000 US$ 000 US$ 000 US$ 000 US$ 000 US$ 000
Balance at 1 January 2023 116,132 5,687 54,034 33,765 (7,586) (5,379) (1,425) 195,228 33,000 93,349 321,577
Net (loss) profit for the year - - - - - - 9,517) 9,517) - 595 (8,922)
Other comprehensive income (loss) - - - - 12,773 (1,087) - 11,686 - 832 12,518
Total comprehensive income (loss) for the year - - - - 12,773 (1,087) (9,517) 2,169 - 1,427 3,596
Transfer upon disposal of equity investments carried at fair value through OCI - - - - 348 - (348) - - - -
Other movements in associate - - - - - - (3,045) (3,045) - (305) (3,350)
Other movements - - - - 9,106 (39) (8,154) 913 - 636 1,549
Interest payment on Perpetual Additional Tier 1 Capital - - - - - - (3,504) (3,504) - - (3,504)
Transfer from general reserve to retained earnings - - - (30,000) - - 30,000 - - - -
Acquisition of subsidiaries - - - - - - - - - 24,708 24,708
Balance at 31 December 2023 116,132 5,687 54,034 3,765 14,641 (6,505) 4,007 191,761 33,000 119,815 344,576
Balance at 1 January 2022 116,132 5,687 53,519 33,250 (13,477) (4,572) 261 190,800 33,000 92,902 316,702
Net profit for the year - - - - - - 5,152 5,152 - 6,806 11,958
Other comprehensive income (loss) - - - - 3,615 (807) - 2,808 - (799) 2,009
Total comprehensive income (loss) for the year - - - - 3,615 (807) 5,152 7,960 - 6,007 13,967
Transfer upon disposal of equity investments carried at fair value through OCI - - - - 2,276 - (2,276) - - - -
Transfers during the year - - 515 515 - - (1,030) - - - -
Interest payment on Perpetual Additional Tier 1 Capital - - - - - - (3,532) (3,532) - - (3,532)
Other movements in non-controlling interests - - - - - - - - - (5.560) (5.560)
Balance at 31 December 2022 116,132 5,687 54,034 33,765 (7,586) (5,379) (1,425 195,228 33,000 93,349 321,577

The above Consolidated Statement of Financial Position, Consolidated Statement of Income, Consolidated Statement of Comprehensive Income, Condensed Consolidated Statement of Cash Flows and Consolidated Statement of Changes In Equity have been extracted from the Consolidated Financial

Statements of United Gulf Bank B.S.C.(c) for the year ended 31 December 2023 which were approved by the Board of Directors on 28 February 2024 and on which an unqualified audit opinion was issued by Emst & Young, Kingdom of Bahrain.
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