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At a Glance

(1) Note 24 A in Financial Statement – Credit Quality by class of financial assets and Financial assets individually impaired by segment as of 31 December 2023; 
(2) Note 12 A in Financial Statement – Based on the primary purpose of the loans and advances given to customers as of 31 December 2023. 
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Gulf Bank is one of the leading Conventional banks in Kuwait

1960 
Founded

50+
Branches 

across  
Kuwait

7.5
KD Billion 

Total Assets 
30 Sep 2024

1984 
Listed on 

Kuwait Stock 
Exchange

Shareholder information

Our Business Model

Consumer Segment

Our Consumer Banking serves a 
broad range of customer 
segments, offering customer-
centric solutions and a unique 
experience tailored to each 
customer segment. Our 
diversified product offering  
includes personal loan options, 
credit and debit cards, and 
deposits.

Corporate Segment

Our Corporate and Bank 
segment has a comprehensive 
suite of wholesale, commercial 
and Small and Medium 
Enterprise (SME) banking 
products and services. These 
include structured finance, 
project finance, transaction 
banking, Advisory / Corporate 
Finance and Investment Banking, 
Merchant Banking and Cards.

Treasury and Investment

Our Treasury focus is to 
optimize the balance sheet’s 
efficiency, managing the Bank’s 
liquidity while supporting asset 
growth and sufficient buffers to 
meet regulatory requirements. 
Our Investment Services 
manages the Bank’s  proprietary 
investment and offer 
investment products to clients. 

Ticker GBK

ISIN KW0EQ0100028

Number of Shares Issued 3,802,502,099

Market Cap as of 30 Sep 2024 KD 1,149 Million

Gulf Bank Market Cap Weight in Boursa Kuwait 2.7%

Personal
42.3%

Financial 
12.8%

Trade and 
Commerce

8.3%

Crude Oil 
and Gas

6.5%

Construction
2.9%

Manufacturing
5.2%

Real 
Estate
15.6%

Others
6.3%

Corporate 
Loans, 
59.6%

Consumer 
Loans, 
40.4%

Gross Loans by Segment(1)
Gross Loans by Sector(2)

5.5
KD Billion 

Gross Loans 
31 Dec 23

Gulf Bank Index Landscape 

Listed in Boursa Kuwait 
Under Premier Market

FTSE Russell Emerging 
Markets Index since 
September 2017

S&P DJI Emerging Market 
Index since December 2018

MSCI Emerging Market 
Index since November 2020

Ownership Structure as of  30 Sep 2024

Alghanim 
Trading
32.75%

The Public 
Institution 
for Social 
Security 
(PIFSS)
7.19%

Behbehani 
Investment Co.

6.06%

Remaining 
Investors

54.0%
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Gulf Bank Strategy 2025

5

Gulf Bank's strategy is based on simple and innovative services that facilitate customers' lives and achieve sustainable growth, with the aim of cementing the Bank's position as the leading Kuwaiti Bank 
of the Future. The Bank new strategy aims to provide customers with an unprecedented banking experience in Kuwait, based on digital transformation processes already underway both at the customer 
service level and internal operations level. The focus of Strategy ‘2025’ is on: 

• Promoting selective growth in the corporate banking and SME segment by expanding our product range and services; 
• Growing Consumer banking market share, while supporting the youth, women and affluent client segments; and 
• Developing the Bank’s digital banking platforms in order to improve services and increase competitiveness.

Digital Transformation Strategic Focus

Digitization of Operations1

► Use Advance Data Science to improve engagement with customers 
and grow market share. 

► Upgrade of the Core Banking System, which will introduce new 
products, services and features including Omni-channel initiative.

► Install new Treasury System to cater for the Full Treasury Trade 
Cycle and introduce new automation, products, robust credit and 
market risk limits monitoring, in addition to seamless operational 
back-office services.

► Optimize physical branch network utilizing the Banks’ digital 
transformation journey. 

Tailored Customer Offerings 2

► Improve sales and service levels by identifying profitable 
segments under consumer banking.

► Develop business with the affluent segment by providing 
premium services. 

► Expand product range, transaction banking, corporate 
finance and include small and mid-sized enterprises. 

► Expand footprint outreach in-line with Kuwait Vision 2035 
"New Kuwait“. 

Corporate

Treasury

Consumer

Wealth

Digital 
Banking

Strategic 
Pillars

Strategic Foundation

People
Foster a performance-driven culture 

based on meritocracy and engagement

Technology
Introduce technology solutions to enable 

a bank wide digital transformation

Risk
Adopt world-class Risk Management 

practices
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7

BUSINESS MODEL

Value Creation Business Model: Leverages the Banks Strength and Capabilities to Create 
Sustainable Value to All Stakeholders.

(1) All figures are either as of 3rd Quarter 2024 or as on 30 September 2024.  (2) All figures are either as of year end 2023 or as on 31 December 2023. 

Strong Franchise(1)

Kuwait second largest conventional bank 
in terms of loans, and second in terms of 
branch network.

Sound Fundamentals(1)

▪ KD 5.6 billion in net loans and advances
▪ KD 5.7 billion in total deposits
▪ KD 40.2 million in net income

Solid Ratings(1)

▪ Moody’s: A3, Positive Outlook
▪ Fitch: A, Stable Outlook
▪ Capital Intelligence: A+, Stable Outlook

Stable Shareholders(1)

▪ 32.75% Group of Kutayba Youssef 
Ahmad Alghanim

▪ 7.19% The Public Institution for Social 
Security (PIFSS)

▪ 6.06% Behbehani investment Co.

Aspiring Talent(2)

Diverse talent pool of +1,800 employees, 
with Women representing 42%. 

Leverage on our strength and capabilities

To better support our customers everyday banking needs and create additional value 
to all our stakeholders. By embracing the Bank vision, mission and core values and 

striving for execution excellence in our businesses.

Our Business(2)

Corporate

60%
contribution in 

total loans

Treasury and 
Investment

Consumer

40%
contribution in 

total loans

Vision

To be the leading Kuwaiti 
bank of the future.

Mission

To provide customers with 
simple and innovative 
services, in order to enable 
sustainable growth.

Core Values

▪ Be Ambitious
▪ Empower our People
▪ Take Ownership
▪ Strive for Simplicity

Customers

Customers centric approach, by 
providing them with simple and 
innovative solutions to improve their 
lives.

Employees

Attract, retain and develop our 
people that can take ownership and 
leverage their strengths and excel in 
their performance.

Shareholders

Deliver superior and sustainable 
returns to our investors.

Communities

Improve the well being of our 
communities through encouraging 
positive change to generate 
sustainable value for all stakeholders 
.

Our Stakeholders3How We Add Value2Our Strengths1
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ESG Strategy 2030 

9

Accountable 
Governance 

We exhibit comprehensive 
sustainable governance 
practices, sound ESG risk 
management and foster a 
culture of integrity, 
ownership,  compliance and 
ethical conduct.

Equitable Workplace

We strive to foster an 
equitable workplace 
culture, one that 
empowers, develops our 
people’s talents and 
encourages inclusion,  
collaboration and fair 
treatment based on 
meritocracy.

Empowered 
Community 
Engagement

We recognize the value of 
community engagement and 
are driven to form 
collaborative partnerships 
and deliver impactful 
initiatives and campaigns 
that serve our community 
and enhance its social status 
and welfare.

Responsible Banking

We seek to develop sustainable 
banking solutions, catered to 
our customers’ needs and the 
Bank’s market share growth, in a 
manner that enhances financial 
inclusion, promotes sustainable 
financing practices, embraces 
digital transformation and 
innovation and that is 
environmentally conscious.

ESG Initiatives 
Screening

Screening criteria for selecting the 

Bank’s ESG initiatives to ensure a 

sustainable ROI

ESG Policy 
Development

Sets the guidelines, responsibilities, 

approval metrics, and authority 

hierarchy for ESG at the Bank

ESG Strategy 
Roadmap          

Provides a clear breakdown and 
strategic plan for implementing the 
Bank’s ESG strategy across 6 years 

ESG Strategy 
Refresher            

ESG workshops as a referesher 
exercise prior to the official 

strategy implementation kick-off

National & Global Frameworks and ESG Rating

32.5 47/100
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State of Kuwait Operating Environment

(1) IMF Database(WEO October 2024); (2) MEED Projects, Kamco Invest GCC Projects Market; (3) Kuwait Ministry of Justice (MOJ); (4) Central Bank of Kuwait Monthly Statistical Release; 
(5) Boursa Kuwait Market Summary by Company Report for the month of September 2024.
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Overview1 Economy2 Key Indicators3
► The State of Kuwait is a sovereign state on the coast of 

the Arabian Gulf with a population of 4.9 million as of Dec 
2023, of which 32% are Kuwaiti Nationals.

► Kuwait is a constitutional monarchy, headed by His 
Highness the Emir, Sheikh Meshal Al-Ahmad Al-Jaber Al-
Sabah. Kuwait constitution was approved and promulgated 
in November 1962 and an elected National Assembly.

► Kuwait Vision 2035, that was launched in 2019 
encompasses seven strategic pillars: 1) Sustainable 
diversified economy; 2) Human Capital Development; 3) 
Infrastructure Development; 4) Private Sector Growth; 5) 
Sustainable Living Environment; 6) Social Development; 
and 7) Governance and Institutional Reform. 

► Kuwait is an oil driven economy, however, has 
witnessed some modest growth from non-oil sectors in 
recent years.

► Kuwait has one of the lowest oil production costs in the 
world, making it more resilient to low oil prices. It has one 
of the world’s largest sovereign wealth funds and very low 
debt, which underpins its investment grade sovereign credit 
rating.

► Kuwait is one of the richest country in the world by 
gross national income per capita, with a GNI per capita 
reaching $46,140 for year end 2023 according to the World 
Bank.

2023 2024e

Sovereign Rating

Fitch: “AA-”, Stable Outlook

Moody’s: “A1”, Stable Outlook

S&P: “A+”, Stable Outlook

Real GDP(1) (3.6%) (3.2%)

Inflation (%y/y)(1) 3.6% 3.0%

Public Debt (% 

GDP)(1) 3.2% 7.2%

Public Finance

KD 1.6 bn
Deficit

► 2023/24 closing account 
deficit was lower than the 
originally budget deficit of 
KD 6.8 bn due to higher 
average oil prices.

KD 5.6 bn
Budgeted 

Deficit

► FY24/25 draft budget,
could result in a deficit of 
KD 5.6 bn due to higher 
capital expenditure than 
historical average, plus 
higher contribution from 
non-oil revenue.

Real Estate Activity(3)

KD 0.9 bn
Total Sales in 

Q3’24

► An increase of 33.2% Q3’24 
vs Q3’23. 

▪ The increase came from 
all segments, led by 
Commercial Segment of 
49%, followed by 
Investment Segment of 
31%. 

▪ Residential Segment 
remains the dominant 
segment representing 
41%, and it started 
growing again by 8%. 
Higher interest rates 
environment and high 
valuations in the segment 
remains the main 
challenges.

Banking Sector

9 Banks
5 Conventional 

& 
4 Islamic

► Prudent regulation and supervision 
by the Central Bank of Kuwait who 
have helped maintain a resilient 
banking system.

► CBK cut policy rate by 25 bps points 
following the FED cut of 50 bps, 
bringing the discount rate to 4.0%.

KD 89 bn
System(4)

Total Assets 
August 24

► An increase of 4.8% y/y.

► The system total credit facilities 
reached KD 55.4 bn, up 5.3% y/y.

► Banking sector market capitalization 
reached KD 25.8 bn(5), up 6.3% y/y.

Major Projects(2)

KD 0.6 bn

► The value of awarded 
projects during Q3’24 
represent the third highest 
quarter since 2020. This 
represents a 6% y-o-y 
decline. The main projects 
are in the Power and 
Water and Construction.

► Kuwait projects award 
outlook for 2024 is estimated 
to reach KD 6.4 bn by MEED. 

Awarded 
Projects 
in Q3’24
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9 Months 2024 Key Highlights

Credit Ratings6

N
P

L 
R

at
io

 %

1.2% 1.3%

31-Dec-23 30-Sep-24

Asset Quality4

466% 334%Coverage Ratio(2)
Credit Rating Outlook

A3 Positive

A+ Stable

A Stable

15.8%

14.2%

18.0%

16.3%

31-Dec-23 30-Sep-24

Tier 1 % CAR %
Regulatory 

Minimums(3)

14.0%

12.0%

Capital Ratios5

(1) Gross loans and advances is consolidated(loans and advances to banks and customers); (2) Coverage ratio includes total provisions and collaterals; 
(3) Tier 1 and CAR regulatory minimums include 1% DSIB charge.

13

5,490 5,793 

31-Dec-23 30-Sep-24

Gross Loans and Advances
(1)

3Operating Profit before Provisions2

75.2 78.6 

9M 2023 9M 2024

+5%

Net Profit1

53.8 

40.2 

9M 2023 9M 2024

(25%) +6%

K
D

 m
ill

io
n

s

K
D

 m
ill

io
n

s

K
D

 m
ill

io
n

s
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9 Months 2024 Net Profit vs. 9 Months 2023 Net Profit Evolution

14

53.8 

39.6 40.2 

6.9 
( 1.0 )

( 2.5 )

( 15.5 )

( 2.1 ) ( 0.0 ) 0.6 

Net Profit
9M 2023

Net Interest
Income

Non Interest
income

Operating
Expenses

Credit Cost(1) General Provisions Other Provisions
and Impairments

Taxes/ Other Net Profit
9M 2024

K
D

 M
ill

io
n

10.0%ROE 6.7%-0.7%

(1) Credit costs = Specific Provision Charge + P&L write off on settlements – recoveries – excess general provision release.

-1.0% +0.8% -2.2% -0.4% +0.2%-0.01%

[GBK Classification: PUBLIC]



Income Statement

(1) Includes Fees and Foreign Exchange Income and Other Income; (2) ) Credit costs = Specific Provision Charge + P&L write off on settlements – recoveries – excess general provision release; 
(3) Net Interest Income / Average assets; (4) Credit Costs / Average gross loans and advances.

15

Amt % Amt %

1 Interest Income 85.6 89.8 95.0 99.6 98.6 102.3 103.0 0.7 1% 270.4 303.9 33.5 12%

2 Interest Expense (50.8) (53.0) (56.2) (59.5) (60.2) (63.0) (63.3) (0.3) 0% (160.0) (186.6) (26.6) -17%

3 Net Interest Income 34.8 36.8 38.7 40.1 38.4 39.2 39.7 0.4 1% 110.4 117.3 6.9 6%

4 Non Interest Income(1) 11.6 9.0 9.1 10.1 9.8 9.4 9.5 0.1 1% 29.7 28.7 (1.0) -3%

5 Operating Income 46.4 45.9 47.9 50.1 48.3 48.6 49.2 0.6 1% 140.1 146.0 5.9 4%

6 Operating Expenses (21.4) (21.5) (21.9) (22.0) (21.7) (22.6) (23.1) (0.5) -2% (64.9) (67.4) (2.5) -4%

7 Operating Profit 25.0 24.3 25.9 28.2 26.6 26.0 26.1 0.1 0% 75.2 78.6 3.4 5%

8 Credit Costs(2) (7.2) (4.9) (7.2) (9.9) (11.4) (9.3) (14.2) (4.9) -52% (19.3) (34.8) (15.5) -80%

9 General Provisions 0.3 (0.0) 0.1 0.2 (1.8) (0.6) 0.7 1.3 208% 0.4 (1.7) (2.1) 545%

10 Other Provisions and Impairments 0.1 0.0 0.0 (0.1) 0.0 0.0 0.0 0.0 -157% 0.1 0.1 (0.0) 36%

11 Taxes/ Other (0.8) (0.9) (0.9) (1.0) (0.6) (0.7) (0.6) 0.2 20% (2.6) (2.0) 0.6 24%

12 Net Profit 17.3 18.5 18.0 17.4 12.9 15.3 12.0 (3.3) -22% 53.8 40.2 (13.6) -25%

13 Return on Assets (ROA) % 1.0% 1.1% 1.0% 1.0% 0.7% 0.8% 0.6% 1.0% 0.7%

14 Return on Equity (ROE) % 9.9% 10.4% 9.8% 8.9% 6.5% 7.8% 5.9% 10.0% 6.7% 0.3%

15 Cost to Income Ratio (CIR) % 46.1% 46.9% 45.8% 43.8% 44.9% 46.6% 47.0% 46.3% 46.2%

16 Net Interest Margin (NIM) bps(3) 207 215 221 225 214 215 212 214 214

17 Cost of Risk (COR) bps(4) 54 36 52 72 82 65 97 47 82

9M 24A vs 9M 23A
KD Millions

Q3 24A vs Q2 24AQ1

2023A

Q2

2023A

Q1

2024A

Q3

2023A

Q4

2023A

Q2

2024A

9M

2023A

9M

2024A

Q3

2024A

[GBK Classification: PUBLIC]



Balance Sheet

(1) Gross loans and advances is consolidated (loans and advances to banks and customers); 
(2) Coverage ratio includes total provisions and collaterals.
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Amount % Amount %

ASSETS

1 Cash and cash equivalents 1,130 1,094 1,184 54 5% 90 8%

2 Kuwait Government Bonds 17 17 3 -14 -85% -14 -85%

3 CBK Bonds 332 338 260 -72 -22% -78 -23%

4 Deposits with banks and OFIs 74 181 167 93 125% -14 -8%

5 Liquid Assets 1,553 22% 1,629 23% 1,613 22% 60 4% -16 -1%

6 Gross loans and advances(1) 5,449 5,490 5,793 344 6% 303 6%

7 Provisions -293 -294 -240 53 -18% 54 -18%

8 Net Loans and advances 5,157 74% 5,197 72% 5,554 74% 397 8% 357 7%

9 Investment securities 109 2% 191 3% 147 2% 38 35% -45 -23%

10 Other assets 114 118 120 6 6% 2 2%

11 Premises and equipment 39 39 41 2 6% 2 4%

12 Other assets 153 2% 158 2% 161 2% 9 6% 4 2%

13 TOTAL ASSETS 6,971 100% 7,175 100% 7,474 100% 504 7% 300 4%

LIABILITIES

14 Due to banks 416 256 256 -160 -38% -0 0%

15 Deposits from FIs 855 1,149 956 101 12% -192 -17%

16 Customer deposits 4,265 61% 4,219 59% 4,781 64% 516 12% 562 13%

17 Other borrowed funds 540 570 499 -41 -8% -71 -13%

18 Other liabilities 155 164 169 14 9% 5 3%

19 TOTAL LIABILITIES            6,231 89% 6,358 89% 6,661 89% 430 7% 303 5%

20 Total Equity 740 11% 817 11% 814 11% 74 10% -3 0%

21 TOTAL LIABILITIES AND EQUITY 6,971 100% 7,175 100% 7,474 100% 504 7% 300 4%

22 Average assets 6,889 6,946 7,338

23 Average equity 722 741 805

24 NPL ratio 1.2% 1.2% 1.3%

25 Coverage ratio(2) 470% 466% 334%

26 CASA Ratio 32.3% 29.7% 28.1%

30-Sep-24 % of Total31-Dec-23 % of TotalKD Millions
Var Sep 24 vs Dec 23Var Sep 24 vs Sep 23

30-Sep-23 % of Total
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Total Credit Provisions exceed IFRS 9 accounting requirements by KD 99 
million

17

190 175 

120 

99 

311 

275 

30-Sep-23 30-Sep-24

K
D

 M
ill

io
n

IFRS 9 ECL on credit facilities Excess of total provisions over IFRS 9

Excess / 
Total Provision 39% 36%

Total Provisions on Credit Facilities Gross Loans by Stages %(1)

94.4%

4.4% 1.2%

30-Sep-23

KD 

5.45 

bn

95.7%

2.9% 1.4%

30-Sep-24

KD 

5.79

bn

Stage 1

Stage 2

Stage 3

Stage 2 Stage 3

Evolution of Gross Loans Stages 2 and 3 (%)(1)

4.4%
4.6%

3.4%
3.1%

2.9%

1.2% 1.2% 1.2% 1.3% 1.4%

30-Sep-23 31-Dec-23 31-Mar-24 30-Jun-24 30-Sep-24

(1) Stage 3 loans are marginally higher than the credit impaired loans due too qualitative and quantitative factors as per IFRS 9. 
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Capital and Leverage Ratios
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Tier I Capital(1)(3)

Total Capital(2)(3)

821 
901 

15.8% 16.3%

0%

5%

10%

15%

20%

 -

 200

 400

 600

 800

 1,000

 1,200

30-Sep-23 30-Sep-24

%
 o

f 
R

W
A

K
D

 M
ill
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n

Total Capital (LA) CAR % (RA)

Minimum

14%

707 
784 

13.6% 14.2%

0%

5%

10%

15%

20%

 -

 200

 400

 600

 800

 1,000

 1,200

30-Sep-23 30-Sep-24

%
 o

f 
R

W
A

K
D

 M
ill

io
n

Tier 1 Capital (LA) Tier 1 % (RA)

Minimum

12%

Risk Weighted Assets

5,186 5,521 

 -

 2,000

 4,000

 6,000

 8,000

30-Sep-23 30-Sep-24

K
D

 M
ill

io
n

Leverage Ratio

9.0% 9.2%

0%

2%

4%

6%

8%

10%

12%

14%

30-Sep-23 30-Sep-24

Minimum

3%

+11%

+10%

(1) Tier 1 Ratio regulatory  minimum is 12%; (2) CAR regulatory minimum is 14%; (3) Tier 1 and CAR regulatory minimums include 1% DSIB charge.

+6%

% Tier 1 86% 87%
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Liquidity Ratios
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Liquidity Coverage Ratio(1) Net Stable Funding Ratio(1)

250%

298%

0%

50%

100%

150%

200%

250%

300%

350%

Q3 2023 Q3 2024

Minimum

100%

106% 109%

0%

50%

100%

150%

30-Sep-23 30-Sep-24

Minimum

100%

(1) Liquidity Coverage Ratio and Net Stable Funding Ratio regulatory minimums is 100%.
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Disclaimer

THE INFORMATION SET OUT IN THIS PRESENTATION AND PROVIDED IN THE DISCUSSION SUBSEQUENT THERETO DOES NOT CONSTITUTE AN  
OFFER OR SOLICITATION OF AN OFFER TO BUY OR SELL SECURITIES. IT IS SOLELY FOR USE AT AN INVESTOR PRESENTATION AND IS PROVIDED  AS 
INFORMATION ONLY. THIS PRESENTATION DOES NOT CONTAIN ALL OF THE INFORMATION THAT IS MATERIAL TO AN INVESTOR.

This presentation has been prepared by (and is the sole responsibility of) GULF BANK K.S.C.P. (the “Bank”). The information herein may be 
amended and  supplemented and may not as such be relied upon for the purposes of entering into any transaction. This presentation may not be 
reproduced (in whole or in part),  distributed or transmitted to any other person without the Bank's prior written consent. The information in this 
presentation and the views reflected therein are those  of the Bank and are subject to change without notice.

All projections, valuations and statistical analyses are provided to assist the recipient in the evaluation of the matters described herein. They may 
be based on  subjective assessments and assumptions and may use one among alternative methodologies that produce different results and, to 
the extent that they are based  on historical information, they should not be relied upon as an accurate prediction of future performance. These 
materials are not intended to provide the basis for  any recommendation that any investor should subscribe for or purchase any securities.

This presentation does not disclose all the risks and other significant issues related to an investment in any securities/transaction. Past
performance is not indicative of future results. GULF BANK is under no obligation to update or keep current the information contained herein. No
person shall have any right of action against the Bank or any other person in relation to the accuracy or completeness of the information
contained in this presentation.

No person is authorized to give any information or to make any representation not contained in and not consistent with this presentation, and, if 
given or made, such  information or representation must not be relied upon as having been authorized by or on behalf of the Bank.

This presentation does not constitute an offer or an agreement, or a solicitation of an offer or an agreement, to enter into any transaction 
(including for the provision  of any services). No assurance is given that any such transaction can or will be arranged or agreed.

Certain statements in this presentation may constitute forward-looking statements. These statements reflect the Bank’s expectations and are 
subject to risks and  uncertainties that may cause actual results to differ materially and may adversely affect the outcome and financial effects of 
the plans described herein. You are  cautioned not to rely on such forward-looking statements. The Bank does not assume any obligation to 
update its view of such risks and uncertainties or to publicly  announce the result of any revisions to the forward-looking statements made herein.

20
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Thank you
For more information, please contact Gulf Bank’s IR’s team
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https://e-gulfbank.com/en/investors/contact/
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