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YEAR 2024 KEY EVENTS

2Gulf Bank – Major Events

Kuwait – Major Events

Jan.

˃Fitch affirms 

Gulf Bank LT 

Issuer Default 

Rating (IDR) 

at “A”; Outlook 

remains 

Stable.

˃Gulf Bank 

Announces 

Winner of the 

World's 

Largest Cash 

Prize 

AlDanah, with 

Annual Grand 

Draw Prize of 

KD 2 million.

˃Gulf Bank 

Opens Its 

First Eco-

Friendly 

Branch in 

Sabah Al-

Ahmad City.

Feb.

˃Gulf Bank held 

the 65th AGM 

and 43rd EGM.

˃Gulf Bank 

launches Neo 

Kids Savings 

Account.

Mar.

˃Gulf Bank 

launched the 

second phase 

of its Core 

Banking 

Services 

system.

˃Gulf Bank and 

KAMCO Joint 

Lead 

Managers for 

Burgan Bank’s 

Bond Issue of 

KD 150 million.

˃Gulf Bank 

launches its 

2030 

Environmental, 

Social, and 

Governance 

(ESG) 

Sustainability 

Strategy.

˃Gulf Bank 

Introduces 

'One Trader' 

App to Trade in 

Kuwait and 

International 

Markets In 

Partnership 

with EFG 

Hermes One.

May.

˃Capital 

Intelligence 

affirms Gulf 

Bank LT Foreign 

Currency (LT 

FCR) at “A+”; 

Outlook remains 

Stable.

˃Gulf Bank 

announce

studying the 

conversion to a 

Bank compliant 

with Islamic 

Sharia.

˃Gulf Bank 

Partners with 

Ottu to 

Revolutionize 

Digital Payments 

and Deliver 

Exceptional 

Customer 

Services.

Jun.

˃Gulf Bank 

AlDanah

Account’s 

22nd

Millionaire, 

wins KD 1 

million.

˃Gulf Bank 

announce

studying the 

merger with 

Boubyan Bank.

Jul.

˃Gulf Bank 

Introduces 

"WAMD" 

Service for 

Easy and 

Secure Phone 

Number Money 

Transfers via 

Mobile App.

Aug.

˃ Gulf Bank 

Reopens Three 

Fully Renovated 

and Eco-Friendly 

Branches in 

Abdullah Al-

Salem, Nuzha, 

and Jabriya.

˃Central Bank of 

Kuwait cut 

discount rate by 

0.25% from 

4.25% to 4.00%, 

following Federal 

Reserve  cuts 

interest rate by 

0.50% .

Sep.

˃Gulf Bank 

celebrates its 

64th years 

anniversary 

since it was 

established.

Oct.

˃Gulf Bank 

Partners with 

Omnifintec to 

Support for 

Small and 

Medium 

Enterprises.

˃Gulf Bank 10th

edition of its 

642 Marathon, 

one of Kuwait’s 

largest and 

most prominent 

sports and 

social events. 

˃Federal 

Reserve cuts 

interest rate 

by 0.25%, 

while Central 

Bank of Kuwait  

didn’t cut its 

discount rate 

and kept it at 

4.00%.

Nov.

˃ Fitch affirms Gulf 

Bank LT Issuer 

Default Rating 

(IDR) at “A”; 

Outlook remains 

Stable.

˃ InvestGB

announces 

Strategic 

Partnership with 

Ares Wealth 

Management 

Solutions. 

˃ Gulf Bank 

Launches 

Kuwait’s Fastest 

and Most 

Comprehensive 

Rewards 

Program with an 

Enhanced 

Customer 

Experience.

˃Federal Reserve 

cuts interest 

rate by 0.25%, 

while Central 

Bank of Kuwait  

didn’t cut its 

discount rate and 

kept it at 4.00%.

Dec.
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YEAR-END 2024 KEY HIGHLIGHTS
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Credit Ratings

Credit Rating Outlook

A3 Positive

A+ Stable

A Stable

5,490 5,706 

31-Dec-23 31-Dec-24

Gross Loans and Advances
(2)

+4%

K
D

 m
ill

io
n

s

N
P

L 
R

at
io

 %

1.2% 1.3%

31-Dec-23 31-Dec-24

Asset Quality

466% 340%Coverage Ratio(3)

Net Profit

71.2 
60.2 

FY 2023 FY 2024

(16%)

K
D

 m
ill
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n

s

15.8%
15.2%

18.0%
17.3%

31-Dec-23 31-Dec-24

Tier 1 % CAR %
Regulatory 

Minimums(4)

14.0%

12.0%

Capital Ratios

Earnings and Dividends Per Share
(1)

12 10 

20 
16 

FY 2023 FY 2024

Basic and Diluted Earnings Per Share Dividends Per Share Bonus 
Shares

5%5%

(21%)

1 2 3

54 6

(1) 2024 proposed cash dividends and bonus shares are subject to Annual General Meeting shareholders approval expect to be held in March 2025; (2) Gross loans and advances is consolidated(loans 
and advances to banks and customers); (3) Coverage ratio includes total provisions and collaterals; (4) Tier 1 and CAR regulatory minimums include 1% DSIB charge.
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YEAR-END 2024 NET PROFIT VS. YEAR-END 2023 NET PROFIT EVOLUTION

4

71.2 
59.6 60.2 

5.8 
3.3 ( 5.7 )

( 13.3 )

( 1.6 ) 0.0 0.6 

Net Profit
FY 2023

Net Interest
Income

Non Interest
income

Operating
Expenses

Credit Costs(1) General
Provisions

Other Provisions
and Impairments

Taxes/ Other Net Profit
FY 2024

K
D

 M
ill

io
n

9.6%ROE 7.4%-0.1%-1.0% +0.3% -1.3% -0.2% +0.1%0.0%

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

1 Interest Income 85.6 89.8 95.0 99.6 98.6 102.3 103.0 99.6 (3.4) -3% 370.0 403.5 33.5 9%

2 Interest Expense (50.8) (53.0) (56.2) (59.5) (60.2) (63.0) (63.3) (60.7) 2.6 4% (219.5) (247.2) (27.7) -13%

3 Net Interest Income 34.8 36.8 38.7 40.1 38.4 39.2 39.7 38.9 (0.7) -2% 150.4 156.2 5.8 4%

4 Non Interest Income(1) 11.6 9.0 9.1 10.1 9.8 9.4 9.5 14.3 4.8 51% 39.8 43.1 3.3 8%

5 Operating Income 46.4 45.9 47.9 50.1 48.3 48.6 49.2 53.3 4.1 8% 190.3 199.3 9.1 5%

6 Operating Expenses (21.4) (21.5) (21.9) (22.0) (21.7) (22.6) (23.1) (25.2) (2.1) -9% (86.8) (92.6) (5.7) -7%

7 Operating Profit 25.0 24.3 25.9 28.2 26.6 26.0 26.1 28.1 2.0 8% 103.4 106.7 3.3 3%

8 Credit Costs(2) (7.2) (4.9) (7.2) (9.9) (11.4) (9.3) (14.2) (7.7) 6.4 45% (29.2) (42.5) (13.3) -46%

9 General Provisions 0.3 (0.0) 0.1 0.2 (1.8) (0.6) 0.7 0.7 (0.0) 1% 0.6 (1.1) (1.6) 280%

10 Other Provisions and Impairments 0.1 0.0 0.0 (0.1) 0.0 0.0 0.0 (0.0) (0.0) 114% 0.0 0.1 0.0 -78%

11 Taxes/ Other (0.8) (0.9) (0.9) (1.0) (0.6) (0.7) (0.6) (1.1) (0.5) -82% (3.6) (3.1) 0.6 16%

12 Net Profit 17.3 18.5 18.0 17.4 12.9 15.3 12.0 20.0 7.9 -22% 71.2 60.2 (11.0) -16%

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

14 Return on Equity (ROE) % 9.9% 10.4% 9.8% 8.9% 6.5% 7.8% 5.9% 9.6% 9.6% 7.4%

15 Cost to Income Ratio (CIR) % 46.1% 46.9% 45.8% 43.8% 44.9% 46.6% 47.0% 47.3% 45.6% 46.4%

16 Net Interest Margin (NIM) bps(3) 207 215 221 225 214 215 212 207 217 212

17 Cost of Risk (COR) bps(4) 54 36 52 72 82 65 97 53 54 75

Q3

2023A

Q4

2023A

Q2

2024A

FY

2023A

FY

2024A

Q3

2024A

Q4

2024A

FY 24A vs FY 23A
KD Millions

Q4 24A vs Q3 24AQ1

2023A

Q2

2023A

Q1

2024A

(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.
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BALANCE SHEET
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Amount % Amount %

ASSETS

1 Cash and cash equivalents 1,094 1,034 1,119 1,184 1,388 204 17% 294 27%

2 Kuwait Government Bonds 17 17 10 3 3 0 0% -14 -85%

3 CBK Bonds 338 339 302 260 140 -120 -46% -198 -59%

4 Deposits with banks and OFIs 181 157 126 167 135 -32 -19% -46 -25%

5 Liquid Assets 1,629 23% 1,546 21% 1,557 21% 1,613 22% 1,666 22% 53 3% 37 2%

6 Gross loans and advances(1) 5,490 5,667 5,809 5,793 5,706 -87 -2% 215 4%

7 Provisions -294 -282 -256 -240 -239 1 0% 55 -19%

8 Net Loans and advances 5,197 72% 5,384 74% 5,553 75% 5,554 74% 5,467 73% -87 -2% 270 5%

9 Investment securities 191 3% 172 2% 157 2% 147 2% 205 3% 58 40% 13 7%

10 Other assets 118 128 123 120 102 -18 -15% -16 -14%

11 Premises and equipment 39 40 40 41 41 -0 0% 1 4%

12 Other assets 158 2% 167 2% 164 2% 161 2% 143 2% -18 -11% -15 -9%

13 TOTAL ASSETS 7,175 100% 7,270 100% 7,431 100% 7,474 100% 7,480 100% 6 0% 306 4%

LIABILITIES

14 Due to banks 256 243 305 256 365 109 43% 109 43%

15 Deposits from FIs 1,149 1,026 946 956 945 -12 -1% -204 -18%

16 Customer deposits 4,219 59% 4,414 61% 4,620 62% 4,781 64% 4,657 62% -124 -3% 437 10%

17 Other borrowed funds 570 615 614 499 520 21 4% -50 -9%

18 Other liabilities 164 185 144 169 160 -9 -5% -3 -2%

19 TOTAL LIABILITIES            6,358 89% 6,483 89% 6,629 89% 6,661 89% 6,647 89% -14 0% 289 5%

20 Total Equity 817 11% 788 11% 802 11% 814 11% 834 11% 20 2% 17 2%

21 TOTAL LIABILITIES AND EQUITY 7,175 100% 7,270 100% 7,431 100% 7,474 100% 7,480 100% 6 0% 306 4%

22 Average assets 6,946 7,223 7,292 7,338 7,366

23 Average equity 741 802 802 805 811

24 NPL ratio 1.2% 1.2% 1.2% 1.3% 1.3%

25 Coverage ratio(2) 466% 458% 390% 334% 340%

26 CASA Ratio 29.7% 30.5% 28.5% 28.1% 27.7%

31-Dec-24 % of TotalKD Millions
Var Dec 24 vs Dec 23Var Dec 24 vs Sep 24

30-Sep-24 % of Total31-Mar-24 % of Total31-Dec-23 % of Total 30-Jun-24 % of Total

(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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TOTAL CREDIT PROVISIONS EXCEED IFRS 9 REQUIREMENTS BY KD 94 MILLION
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187 177 

125 

94 

312 

270 

31-Dec-23 31-Dec-24

K
D

 M
ill

io
n

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

Excess / 
Total Provision 40% 35%

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

94.1%

4.6% 1.2%

31-Dec-23

KD 

5.49 

bn

95.8%

2.8% 1.4%

31-Dec-24

KD 

5.71

bn

Stage 1

Stage 2

Stage 3

Stage 2 Stage 3

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

4.6%

3.4%
3.1%

2.9% 2.8%

1.2% 1.2% 1.3% 1.4% 1.4%

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

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

[GBK Classification: PUBLIC]



CAPITAL AND LEVERAGE RATIOS
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Tier 1 Capital(1)(3)

Total Capital(2)(3)

941 950 

18.0% 17.3%
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Total Capital (LA) CAR % (RA)

Minimum

14%

827 834 

15.8% 15.2%
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Tier 1 Capital (LA) Tier 1 % (RA)

Minimum

12%

Risk Weighted Assets

5,224 5,475 

 -

 2,000

 4,000

 6,000

 8,000

31-Dec-23 31-Dec-24

K
D

 M
ill

io
n

Leverage Ratio

10.2% 9.8%

0%

2%

4%

6%

8%

10%

12%

14%

31-Dec-23 31-Dec-24

Minimum

3%

+1%

+1%

+5%

Tier 1 Capital / 
Total Capital

88% 88%

(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.
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LIQUIDITY RATIOS
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Liquidity Coverage Ratio(1) Net Stable Funding Ratio(1)

271%
258%

0%

50%

100%

150%

200%

250%

300%

350%

Q4 2023 Q4 2024

Minimum

100%

109% 111%

0%

50%

100%

150%

31-Dec-23 31-Dec-24

Minimum

100%

(1) Liquidity Coverage Ratio and Net Stable Funding Ratio regulatory minimums is 100%.
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GUIDANCE FOR THE YEAR 2025
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Earlier Guidance 2024 Actual Outcome 2025 Guidance

Loan 

Growth
1 Mid-single digits for total loans

Mid-single digits for 
total loans

Cost to 

Income 

Ratio
Decrease Decrease

Cost of 

Risk
50 to 70 bps 60 to 70 bps

NPL 

Ratio
Under 2% Under 2%

Margins2 A function of interest rate cuts Uncertain

3

5

4

(1) Source: Central Bank of Kuwait Monthly Statistics to the end of December 2024.

3.9% vs 6.8%(1)

80 bps

75 bps

1.3%

212 bps
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DISCLAIMER
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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.
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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/
https://e-gulfbank.com/en/investors/contact/
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