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9 Months 2026 Key Highlights
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stimulus package for Local Banks where they had reduced the capital conservation buffer within the capital base by 1%.
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9 Months 2026 Net Profit vs. 9 Months 2025 Net Profit Evolution

3
(1) Credit costs includes; Specific Provision Charge, P&L write off on settlements, recoveries, and excess general provision movement.
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Income Statement

4
(1) Includes Fees and Foreign Exchange Income and Other Income; (2) ) Credit costs includes; Specific Provision Charge, P&L write off on settlements, recoveries, and excess general provision movement; 
(3) Includes Directors’ Remuneration, Taxation and Net Provision on other financial assets; (4) Net Interest Income / Average assets; (5) Credit Costs / Average gross loans and advances.

Amt % Amt %

1 Interest Income 92.6 94.6 96.1 97.0 94.6 98.8 98.8 2.7 3% 283.3 292.2 8.8 3%

2 Interest Expense (57.5) (57.0) (59.6) (60.3) (59.3) (60.6) (60.0) (0.4) -1% (174.0) (179.9) (5.8) -3%

3 Net Interest Income 35.1 37.6 36.6 36.7 35.3 38.1 38.8 2.3 6% 109.3 112.3 3.0 3%

4 Non Interest Income(1) 8.9 10.2 12.2 11.6 9.8 11.0 10.0 (2.3) -18% 31.2 30.8 (0.4) -1%

5 Operating Income 44.0 47.8 48.8 48.3 45.1 49.2 48.8 0.0 0% 140.5 143.1 2.5 2%

6 Operating Expenses (23.1) (23.8) (24.6) (22.8) (23.4) (27.2) (26.6) (1.9) -8% (71.5) (77.2) (5.7) -8%

7 Operating Profit 20.9 24.0 24.2 25.6 21.7 21.9 22.3 (1.9) -8% 69.0 65.9 (3.2) -5%

8 Credit Costs(2) (10.1) (7.5) (9.5) (9.1) (9.4) (2.5) (7.0) 2.4 25% (27.0) (18.9) 8.1 30%

9 General Provisions (1.0) (1.1) 0.3 (1.4) (2.4) (0.5) (0.0) (0.3) 107% (1.7) (2.9) (1.2) -71%

10 Taxes/ Other
(3) (0.5) (0.7) (0.7) (1.0) (0.5) (0.9) (0.7) (0.0) -7% (1.9) (2.1) (0.2) -12%

11 Net Profit 9.4 14.7 14.3 14.0 9.4 18.0 14.4 0.1 1% 38.4 41.9 3.5 9%

12 Return on Assets (ROA) % 0.5% 0.8% 0.8% 0.7% 0.5% 0.9% 0.7% 0.7% 0.7%

13 Return on Equity (ROE) % 4.6% 7.2% 6.8% 6.6% 4.5% 8.6% 6.7% 6.2% 6.6%

14 Cost to Income Ratio (CIR) % 52.6% 49.7% 50.5% 47.1% 51.9% 55.4% 54.4% 50.9% 54.0%

15 Net Interest Margin (NIM) bps
(4) 190 204 195 191 182 190 193 195 189

16 Cost of Risk (COR) bps(5) 71 51 63 60 61 16 43 62 40
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9M 26A vs 9M 25A
KD Millions
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Balance Sheet

5
(1) Coverage ratio includes total provisions and collaterals.

Amount % Amount %

ASSETS

1 Cash and cash equivalents 1,115 843 818 -297 -27% -25 -3%
2 Kuwait Government Bonds 163 221 385 223 137% 164 74%
3 CBK Bonds 16 16 0 -16 -100% -16 -100%
4 Deposits with banks and OFIs 217 302 45 -172 -79% -257 -85%
5 Gross loans and advances 5,934 6,087 6,504 570 10% 417 7%
6 Provisions -244 -229 -235 9 -4% -7 3%
7 Net Loans and advances 5,690 75% 5,859 76% 6,269 80% 579 10% 410 7%
8 Investment securities 247 3% 309 4% 207 3% -40 -16% -102 -33%
9 Other assets 148 2% 150 2% 158 2% 10 7% 8 5%

10 TOTAL ASSETS 7,596 100% 7,700 100% 7,882 100% 287 4% 183 2%
LIABILITIES

11 Due to banks 217 188 235 18 8% 47 25%
12 Deposits from FIs 871 770 677 -194 -22% -93 -12%
13 Customer deposits 4,755 63% 4,955 64% 5,110 65% 355 7% 155 3%
14 Other borrowed funds 757 779 855 98 13% 76 10%
15 Other liabilities 156 154 146 -10 -6% -8 -5%
16 TOTAL LIABILITIES            6,757 89% 6,845 89% 7,022 89% 266 4% 177 3%
17 Total Equity 839 11% 854 11% 860 11% 21 3% 6 1%
18 TOTAL LIABILITIES AND EQUITY 7,596 100% 7,700 100% 7,882 100% 287 4% 183 2%
19 Average assets 7,476 7,521 7,928
20 Average equity 826 832 847
21 NPL ratio 1.4% 1.1% 1.2%
22 Coverage ratio(1) 324% 370% 334%
23 CASA Ratio 27.1% 24.4% 25.2%

31-Dec-25% of TotalKD Millions 30-Sep-25 30-Sep-26 % of Total
Var Sep 26 vs Dec 25Var Sep 26 vs Sep 25

% of Total
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Total Credit Provisions exceed IFRS 9 requirements by KD 89 million

6
(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

7
(1) Tier 1 Ratio regulatory  minimum is 11% in 2026; (2) CAR regulatory minimum is 13% in 2026; (3) Tier 1 and CAR regulatory minimums include 1% DSIB charge, additional the Central Bank of 
Kuwait announced on 26 March 2026 a  stimulus package for Local Banks where they had reduced the capital conservation buffer within the capital base by 1%..
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Liquidity Ratios

8
(1) Liquidity Coverage Ratio and Net Stable Funding Ratio regulatory minimums were reduced from 100% to 80% in 2026, in line with the directive issued by the Central Bank of Kuwait on 26 March 
2026 as part of a stimulus package aimed at supporting local banks.

Liquidity Coverage Ratio(1) Net Stable Funding Ratio(1)
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Disclaimer

10

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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ʦن:   الʵʸارؕ
 ȍʨفʴسامي م /ʙʽʶالة  –ال ʨؗالǼ ȑʚʽفʻʱال ʝॽئʛال  
  رئʝॽ الʺʙراء الʺالʧʽʽ  –الʙʽʶ/ دǽفʙʽ تʷالʨʻʽر  
 ȑʛوسʙة/ دلال الʙʽʶال–  ʧȄʛʺʲʱʶʺعلاقات ال ʝॽرئ  

  
 :ʃॻʷʸال  

 ʜʽʷا سانʻʽة/ إيلʙʽʶال–   ʝॽمʛʽة هॽعة الʺالʨʺʳʺال 
 
 

 نʝ اللقاء الʳاص Ǻالʹʯائج الʸالॻة 

ʖالʰع الȁʙعام  لل ʥ2026م  
 

 

5 ʙʮʸفʦ2026  ن  

  



 

[GBK ClassificaƟon: PUBLIC] 
Page 2 of 16 

الʛʽʵ جʺॽعاً  إيلʻʹا: العام  مʶاء   ʧم  ʘالʲال للȃʛع  الʵلॽج   ʥʻʰل الʺالॽة  Ǽالʱʻائج  الʵاص  اللقاء  في   ʦȞǼ مʛحॼا   ،
الʺʨʺʳعة الʺالॽة هʛʽمʝॽ وʛʶȄني أن ʨȞǽن معʻا في هʚا اللقاء مʧ بʥʻ   م مʧإيلʻʽا سانʜʽʷ . أنا  2026

الʺʙراء    ʝॽر، رئʨʻʽالʷت  ʙʽفǽد  /ʙʽʶالة وال ʨؗالǼ  ȑʚʽفʻʱال  ʝॽئʛال  ،ȍʨفʴسامي م /ʙʽʶال  ʧج ؗل مॽلʵال
ʧʽʽالʺال،   .ʧȄʛʺʲʱʶʺعلاقات ال ʝॽرئ ،ȑʛوسʙة/ دلال الʙʽʶوال  

 
 والآن أتʛك الʺʳال للʙʽʶة/ دلال لʙʰء اللقاء.

  
مʧ العام    للȃʛع الʲالǼ ʘالʱʻائج الʺالॽة  شʛȞا، إيلʻʽا. مʶاء الʛʽʵ ومʛحॼاً ʦȞǼ في لقاء بʥʻ الʵلॽج الʵاص    : دلال

. سʙʰʻأ اللقاء الʨʽم Ǽإلقاء الʹʨء على الʺʕشʛات الʛئॽʶॽة وآخʛ الʺʙʳʱʶات حʨل الʯʽʰة الʷʱغʽلॽة  2026
الة، الʙʽʶ/ سامي 2026 مʧ العام الʲالʘ  الȃʛعلʥʻʰ الʵلॽج خلال  ʨؗالǼ ȑʚʽفʻʱال ʝॽئʛضها الʛعǽ يʱوال ،

 مʴفȍʨ، يॼʱعه عʛض تفʽʸلي لʱʻائج الʥʻʰ الʺالॽة ǽقʙمه رئʝॽ الʺʙراء الʺالʧʽʽ، الʙʽʶ/ دǽفʙʽ تʷالʨʻʽر.  
 

ل والʛسʨم و هي Ǽالʺلʨʽن ديʻار ʱȄʨؗي تʦ تقʰȄʛها لȌॽʶॼʱ الʙʳا وللعلʦ، فإن جʺॽع الʺॼالغ الʨاردة في العʛض 
الॽʰانॽة. وأثʻاء العʛض، سʴʻاول عʙم تʛؔار العʺلة عʙʻ مʻاقʷة مॼالغ مʙʴدة ما لʦ تʧؔ الʺॼالغ Ǽعʺلة  

 أخȐʛ غʛʽ الʙيʻار الʱȄʨؔي. 
 

  ʙعȃة  وʸʻʺال  ʛʰع  ʘʰال خلال   ʧم سʱʻلقاها  الʱي  والأجȃʨة  للأسʯلة  الʺʳال  سʻفʱح  الʱقǽʙʺي،  العʛض 
)، يʛجى العلʦ أن ؗافة Chat Boxالإلʛʱؔونॽة. حǼ ʘʽإمȞانʦؔ عʛض أسʯلʦؔʱ في صʙʻوق الʺʴادثة (

ʧʽ. وȃإمȞانʦؔ تقʦǽʙ أسʯلʦؔʱ في أȑ وقʗ أثʻاء اللقاء  الأسʯلة والʱعلॽقات سॼʸʱح ʣاهʛة لॽʺʳع الʺʷارؗ
ʥلʚل ʟʸʵʺء الʜʳالǼ ءʙʰال ʙʻها عʽد علʛالǼ مʨقʻوس . 

  
يʛجى العلʦ أنه ʻʻȞʺǽا الʱعلȘʽ فقȌ على الاسʱفʶارات والʺعلʨمات الʱي تʦ الإفʸاح عʻها للʳʺهʨر. وأود 

في   الʨارد  الإفʸاح  إلى   ʦؔʱايʻع  ʗالف Ǽالॽʰانات    10صفʲة  أن   Șعلʱي  ȑʚوال الʱقǽʙʺي،  العʛض   ʧم
  ȑد أʨفي حال وج ʥʻʰفي ال ʧȄʛʺʲʱʶʺعلاقات ال ȘȄʛاصل مع فʨʱجى الʛة. يȄʛʶمات الʨة والʺعلॽلʰقʱʶʺال

ʦȞǽʙلة لʯأس. 
 

 والآن أتʛك الʺʳال للʙʽʶ/ سامي مʴفȍʨ. سامي؟  
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. صॼاح الʛʽʵ ومʶاء الʛʽʵ جʺॽعاً. وشʛȞاً لانʹʺامʦȞ إلʻʽا الʨʽم لʺʻاقʷة الʱʻائج الʺالॽة  وȂيلʻʽا  شʛȞا دلال سامي: 
 . 2026مʧ العام  للȃʛع الʲالʘ لʥʻʰ الʵلॽج 

 
أود أن أبʙأ Ǽاسʱعʛاض مʙʳʱʶات بʯʽة الʷʱغʽل، والʱقʙم الȑʚ أحʛزه بʥʻ الʵلॽج في تʻفʚʽ أبʛز أولȄʨات 

بʯʽة  سأبʙأ بلʺʴة مʨجʜة عʧ   2026أعʺاله وخʢʢه الاسʛʱاتॽʳॽة خلال الأشهʛ الʶʱعة الأولى مʧ عام  
، قʰل ان  2026  مʧ العام  الȃʛع الʲالʘ خلال    الأولȄʨات الاسʛʱاتॽʳॽة لʥʻʰ الʵلॽج والʱقʙم في  الاعʺال  

 أحʽل الؔلʺة إلى الʙʽʶ دǽفʙʽ لاسʱعʛاض الأداء الʺالي ʙȄʜʺǼ مʧ الʱفاصʽل. 
 

خلال الȃʛع الʲالʘ، مʺا انعʝȞ على   الʯʽʰة الʷʱغʽلॽة الʨʽʳسॽاسॽة الʱأثʛʽ في  الإقلॽʺॽة  واصلʗ الʨʢʱرات  
في اتʵاذ القʛارات الاسʲʱʺارȄة. وعلى الʛغʦ مʧ أن حالة    الʚʴر مʧمʙȄʜ  معȄʨʻات الأسʨاق وأدȐ إلى  

عʙم الॽقʧʽ قʙ تʕثʛ في وتʛʽة الʷʻاȋ الاقʸʱادȑ، فإن دولة الʗȄʨؔ واصلʗ الاسʱفادة مʧ نʤام مالي  
 ʛقʱʶممʙقʱشأنه   وال ʧة مॽʺॽالأوضاع الإقل ʧ ّʁ ʴأن تǼ ʧʽفائلʱا مʻة، وما زلॽʻʡʨادرات الॼʺال ʧد مʙفي ع

 ʦعʙȄاع الأعʺال وʢز ثقة قʜعǽ أنʦخʜال ȑادʸʱاق أوسع. الاقʢعلى ن 
 

الاحॽʱاʡي    ʝلʳم رفع   ،ʛʰʺʱʰس ففي   .ʘالʲال الȃʛع  خلال   ʛآخ مهʺاً  جانॼاً  الʻقǽʙة  الॽʶاسة   ʗلȞّوش
ȑʜ حʚوه   25الفʙʽرالي الأمȞȄʛي أسعار الفائʙة الʺʱʶهʙفة Ǽʺقʙار   ʛؗʺال ʗȄʨؔال ʥʻب ʚُʴǽ ʦة أساس. ولʢنق

 %. 3.50عʙʻ مȐʨʱʶ  الفائʙة أسعارفي هʚا الʛفع، حʘʽ أǼقى 
 

في   الʨʢʱرات  أبʛز   ʧم ؗان  الʺʴلي،   ʙʽعʸال ǼالȄʨʺʱل  دولة  وعلى   Șعلʱʺال الʺʛسʨم  الʗȄʨؔ صʙور 
لهʚا القانʨن  العقارȑ للʺʱʶفʙʽيʧ مʧ الʛعاǽة الॽʻȞʶة، ومʧ الʺʨʱقع إصʙار اللʨائح الॽʺॽʤʻʱة الʱفʽʸلॽة  

  .ʚʽفʻʱات الॽأن آلʷǼ حʨضʨال ʧاً مʙȄʜم ʛفʨا يʺǼ ،ȑʜ ʛؗʺال ʗȄʨؔال ʥʻاف بʛإش ʗʴلة تʰالʺق ʛخلال الأشه
تأهʽل   العقارȑ، في خʨʢة مهʺة نʨʴ تȄʛʶع وتʛʽة    22وتʜامʧ ذلʥ مع  الʺʨʢر  بʛنامج   ʧʺالفاً ضʴت

ʛȄʨʢʱاص   الʵاع الʢة الق ومʧ الʺʨʱقع أن تʶهʦ هʚه الʺॼادرات في تȌॽʷʻ مʱʵلف    .الʻȞʶي وتعʜȄʜ مʷارؗ
الʙʽʽʷʱ والعقارات،   Ǽقʢاعي  الʺʛتʢॼة  الʺॽɾʛʸة لواعʙة    ةفʛص  تʺʲلحʘʽ  الأنʢʷة  الʙʵمات  ʺʳالات 

ات، وخʙمات الʺعاملات الʺॽɾʛʸة، والإقʛاض الʺʛتǼ ȌॼالʺʷارȄع. ʛؗʷل الȄʨʺاد، وتʛللأف 
 

الأشهʛ الʶʱعة الأولى مʧ العام،    خلال الأعʺالزخʦ  وفي ʣل هʚه الʺعॽʢات، حافȎ بʥʻ الʵلॽج على  
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ات مʙفʨعاً Ǽالʨʺʻ القȑʨ في الʶʱهʽلات الائʱʺانॽة الʺقʙمة   ʛؗʷة على    ،للʤافʴʺا الأداء مع الʚه Șقʴت ʙوق
للائʱʺان. وȃالʛʤʻ إلى الʺʱʶقʰل، نʨʱقع أن تʶهʦ الʺʷارȄع    الॽʸʴفةجʨدة الأصʨل مʧ خلال الإدارة  
الأخʛʽة في تعʜȄʜ فʛص الȄʨʺʱل الʨاعʙة، وȂتاحة فʛص جʙيʙة الاقʸʱادǽة  الȄʨʺʻʱة الʨȞʴمॽة والإصلاحات  

 لʺʱʵلف قʢاعات أعʺال الʥʻʰ على الʺȐʙ الȄʨʢل.
 
 

  ʧȄازʳا انʻحقق ʙة، فقॽعة الإسلامȄʛʷام الȞمع أح Șافʨʱم ʥʻل إلى بʨʴʱج للॽلʵال ʥʻة بʢʵǼ Șعلʱا يʺॽɾ
  ʧʽʺفيمه    ʥʻب ʧادرة عʸة الॽئʙʰʺافقة الʨʺال ʧʺض ʙعام واحǼ دةʙʴʺار الʺهلة الʡا العام. ففي إʚه

  ʝʢʶفي أغ ȑʜ ʛؗʺال ʗȄʨؔه 2025الʚرة لهʛة الʺقॽلʽغʷʱة والॽقابʛات الॼلʢʱʺج الॽلʵال ʥʻفى بʨʱاس ،
الʨʢʱر   أما  الʨʴʱل.  إجʛاءات  في  قʙماً  للʺʹي  الʺʨافقة  على  للʨʸʴل   ʖلʢǼ وتقʙم  الأبʛز  الʺʛحلة، 

ȑʜ على الʨʴʱل الؔامل للعʺل وفقاً  ʛؗʺال ʗȄʨؔال ʥʻافقة بʨج على مॽلʵال ʥʻل بʨʸح ʨم، فهʨʽاح الॼص
  لأحȞام الȄʛʷعة الإسلامॽة، والʺʹي قʙماً في اسʱؔʺال الإجʛاءات الʺॽʁॼʱة للʨʴʱل.

 
وȄعʝȞ بلʨغ هʚه الʺʛحلة حʦʳ العʺل الȑʚ تʦ إنʳازه على مȐʨʱʶ الǼ ،ʥʻʰʺا ʷǽʺل الاسʱعʙادات الʺʱعلقة 
ʺة والʺʳʱʻات والأنʤʺة والॽʶاسات والإجʛاءات الʷʱغʽلॽة وجاهȄʜة الʺʣʨفʧʽ. وʤȄل الʨʴʱل الى   ʨؗʴالǼ

 ʛة الॽʳॽاتʛʱات الاسȄʨالأول ʙة أحॽعة الإسلامȄʛʷام الȞمع اح Șافʨʱم ʥʻافقة بʨل مʲʺج، وتॽلʵال ʥʻʰة لॽʶॽئ
ʜʽنا حالॽاً على اسʱؔʺال الʺʛحلة الʺقʰلة مع الالʜʱام   ʛؗت ʖʸʻȄا. وʻلʨʴة تʛʽʶة مهʺة في مʨʢم خʨʽال

 ومʨافقة الʺʶاهʺʧʽ. الʺॽʁॼʱة Ǽالʨʸʴل على الʺʨافقات الʛقابॽة 
 
 

 اسʺʨʴا لي أن ألʟʵ نʱائʻʳا الʺالॽة في سʱة نقاȋ رئॽʶॽة:  ،2والآن Ǻالانʯقال إلى الʶفʲة 
 

Ǽارتفاع  ،  2026 عامشهʛ الʶʱعة الأولى مʧ  للأملʨʽن د.ك    41.9، حقȘ بʥʻ الʵلॽج صافي رȃح بلغ  أولاً 
 . 2025 خلال الفʛʱة ذاتها مʧملʨʽن د.ك  ʰʺǼ38.4لغ   % مقارنة9.1قʙره 

 
% مقارنةً  1.8ملʨʽن د.ك، أو    2.5ملʨʽن د.ك Ǽارتفاع قʙره    143.1  ةالʷʱغʽلॽ  ات الإيʛاد   ʗ بلغ،  ثانॻاً 

 . Ǽ2025الأشهʛ الʶʱعة الأولى مʧ عام  



 

[GBK ClassificaƟon: PUBLIC] 
Page 5 of 16 

 
ملʨʽن د.ك مʚʻ بʙاǽة الʻʶة    417ملॽار د.ك، أȑ زȄادة Ǽʺقʙار    6.5، بلغ إجʺالي القʛوض والʶلف  ثالʰاً 

هʚا الʨʺʻ في الʺقام الأول إلى قʢاع    وȄعʨد .  2025دʛʰʺʶǽ    31  % مقارنة مع6.8  أو  حʱى تارʵȄه،
ات.  ʛؗʷال 

 
لʙيʻا  راǺعاً، الأصʨل  جʨدة  مʕشʛات   ʗات  على  واصلȄʨʱʶة،  ال  هامȄʨلإدارة  ق سلॽʺة  ʨʤʻʺǼمة  مʙعʨمة 

  سʛʰʺʱʰ   30ؗʺا في    %1.2فقʙ بلغʗ نॼʶة القʛوض غʛʽ الʺʤʱʻʺة    الʺʵاʛʡ ومعايʛʽ ائʱʺانॽة حॽʸفة.
شاملاً إجʺالي    ،ॽɾ ،334%ʺا حافʗʤ نॼʶة تغॽʢة القʛوض غʛʽ الʺʤʱʻʺة على مȐʨʱʶ قȑʨ بلغ  2026

 الʺʸʸʵات والʹʺانات. 
 

% مʴققة بʚلʥ 13.7، بلغʗ نॼʶة الʴȄʛʷة الأولى لʛأس الʺال  2026  سʛʰʺʱʰ  30، ؗʺا في  خامʴاً 
%، ؗʺا بلغʗ نॼʶة ؗفاǽة رأس  11نقʢة أساس فʨق الʙʴ الأدنى الʛقابي الʙʳيʙ الॼالغ    270مʙʸة بʨاقع  
نقʢة أساس فʨق الʙʴ الأدنى الʛقابي الʙʳيʙ الॼالغ   269% مʴققة بʚلʥ مʙʸة بʨاقع 15.7الʺال لʙيʻا  

13 .% 
 

الات الʅॽʻʸʱ الائʱʺانॽة الȐʛʰؔ. وॽɾʺا يلي سʛداً  ”A“، لا يʜال الʤʴǽ ʥʻʰى Ǽالʺʛتॼة وأخʙʻاً  مʧ قʰل وؗ
   لॽʻʸʱفات الʥʻʰ الʴالॽة: 

  ʙʻع ʥʻʰل للȄʨʢال Ȑʙʺدائع على الʨال ʅॽʻʸت“A3” لʰق ʧة" مʛقʱʶة "مॽلʰقʱʶة مʛʤالة ، مع ن وؗ
 .ʧȄʛʺʲʱʶʺمات الʙʵل ʜديʨم 

   ʙʻل عȄʨʢال Ȑʙʺاد على الʙʶال ʧر عʙʸʺال ʜʳلع ʥʻʰال ʅॽʻʸت“A”    "ةʛقʱʶة "مॽلʰقʱʶة مʛʤمع ن
 ʙʻة عॽالʺال Ȑوʙʳال ʅॽʻʸوت“bbb-”  لʰق ʧاني. مʺʱالائ ʅॽʻʸʱلل ʞʱʽالة ف  وؗ

   ʙʻل عȄʨʢال Ȑʙʺعلى ال ʥʻʰة للॽʰʻالعʺلات الأج ʅॽʻʸت“A+”    ʧة" مʛقʱʶة "مॽلʰقʱʶة مʛʤمع ن
الة ؗابʱʽال إنʱلʝʻʳॽ. قʰل    وؗ

ʜʽنا على تʴقȘʽ نʺʨ مʨʱازن، والʴفاȍ على جʨدة 2026ومع دخʨلʻا الȃʛع الأخʛʽ مʧ عام   ʛؗت ʖʸʻي ،
الʺʴفʤة الائʱʺانॽة، واسʱؔʺال الاسʱعʙادات للʺʛحلة الʺقʰلة مʧ بʛنامج الʨʴʱل إلى بʥʻ مʨʱافȘ مع أحȞام  

خلال العام، إلى جانʖ الفʛص الʱي تʴॽʱها الإصلاحات    الʱقʙم الȑʚ احʛزناهالȄʛʷعة الإسلامॽة. وʻʴʻʺȄا  
 . الاقʸʱادǽة في الʗȄʨؔ، أساساً قȄʨاً لʺʨاصلة تʻفʚʽ أولȄʨات بʥʻ الʵلॽج ودعʦ نʺʨه الʺʱʶقʰلي
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، لʱʶॽعʛض ʙȄʜʺǼ مʧ الʱفʽʸل الʱʻائج  رئʝॽ الʺʙراء الʺالʧʽʽ،  دǻفʗʻ تʵالʦʹʻرلʙʽʶ  لالؔلʺة    أتʛكوȃهʚا،  

 ʧع ʥʻʰة للॽالʺال ʘالʲع الȃʛعام  ال ʧ2026م .  
  

ʗʻفǻاً سامي.  : دʛȞش 
 

   ʤة رقʲفʶقال إلى الʯالانǺ3  Ȏح  أن  ، نلاحȃʛصافي ال  ʧارتفاعاً م Șن د.ك الى    38.4حقʨʽ41.9مل  
 %. Ǽ9.1ʺا ǽعادل  ،ملʨʽن د.ك 3.5 زȄادة قʙرهاأȑ ملʨʽن د.ك، 

 
Ǽʺقʙار    ʙائʨالف إيʛادات  بȄʜادة  الȃʛح مʙفʨعاً  فقʙ جاء نʺʨ صافي  الʛئॽʶॽة،  العʨامل  إلى   ʛʤʻالȃ8.8و  

وقʙ قابل هʚه العʨامل الإʳǽابॽة جʜئॽاً    .د.كملʨʽن    8.1، وانʵفاض تؔلفة الائʱʺان Ǽʺقʙار  د.كملʨʽن  
Ǽʺقʙار    ʙائʨالف Ǽʺقʙار    في، وانʵفاض الإيʛادات  د.كملʨʽن    5.8ارتفاع مʛʸوفات   ʙائʨالف  ʛʽ0.4غ  

Ǽʺقʙار  د.كملʨʽن   الʷʱغʽلॽة  الʺʛʸوفات  وارتفاع  الʺʸʸʵات د.كملʨʽن    5.7،  زȄادة   ʖإلى جان  ،
، والʱي تُعʨʸǼ Ȑʜرة رئॽʶॽة إلى الʨʺʻ القȑʨ في مʴفʤة القʛوض خلال  د.كملʨʽن    1.4العامة Ǽʺقʙار 

 مقارنة Ǽالفʛʱة نفʶها مʧ العام الʺاضي. الأشهʛ الʶʱعة الأولى مʧ العام 
 

 ʤة رقʲفʶقالاً إلى الʯخل، 4وانʙان الॽʰل لʸل مفʽلʴا تʻيʙل.  
 

  ʙʠʴ1على ال،   ʗارتفع    ʙائʨادات الفʛارإيʙقʺǼ8.8    نʨʽةد.كملॼʶʻعة  %3  ، أو بʶʱال ʛخلال الأشه ،
  أو ملʨʽن د.ك    2.7ؗʺا ارتفع Ǽʺقʙار    مقارنةً Ǽالفʛʱة ذاتها مʧ العام الʺاضي،  2026الأولى مʧ عام  

إيʛادات الفʨائʙ على اسʱقʛارها إلى حʛʽʰؗ ٍّʙ   حافʗʤ و . 2025مʧ العام   الʲالʘ % مقارنة Ǽالȃʛع 3بॼʶʻة  
Șابʶع الȃʛالǼ ًمقارنة . 

 
  ʙʠʴوفات   ،2على الʛʸم ʗار  ارتفعʙقʺǼ  ʙائʨأو   5.8 الف د.ك  الʶʱعة  %   3ملʨʽن   ʛخلال الأشه

  ʧالعاممقارنة  2026 عامالأولى م ʧة مʛʱالف ʝفʻب Șابʶال. 
 

  ʙʠʴ3على ال،    ʙائʨادات الفʛعام   112.3بلغ صافي إي ʧعة الأولى مʶʱال ʛن د.ك خلال الأشهʨʽمل



 

[GBK ClassificaƟon: PUBLIC] 
Page 7 of 16 

نʺʨاً    2026، في حʧʽ سʳل الȃʛع الʲالʘ مʧ عام  على أساس سȑʨʻ   %3، مʳʶلاً نʺʨاً بॼʶʻة  2026
. وقʙ جاء هʚا الأداء مʙفʨعاً Ǽالʨʺʻ الʺʛʺʱʶ في الأصʨل  2025% مقارنة Ǽالȃʛع الʲالʘ مʧ عام  6بॼʶʻة  

 .ʙائʨرة للفʙʺال 
 

ملʨʽن د.ك خلال الأشهʛ الʶʱعة الأولى مʧ    30.8غʛʽ الفʨائʙ  مʧ  بلغʗ الإيʛادات    ،4الʙʠʴ  على  
Ǽانʵفاض ʅॽɿʡ قʙره  2026عام   ذاتها مʧ عام    0.4،  Ǽالفʛʱة  . وحافʗʤ 2025ملʨʽن د.ك مقارنة 

العام    ʧة الʺʺاثلة مʛʱالفǼ مقارنة ʛʽʰؗ ʙة إلى حʛقʱʶات مȄʨʱʶلات على مʨʺم والعʨسʛال ʧادات مʛالاي
  ʗبلغ ʘʽح ،Șابʶن د.ك،    20.5الʨʽوض  ملʛة القʤفʴم ʨʺن ʗʽقʨت ʝȞعǽ هامʺاʱʰʽ ʛؗة  وتʛʱخلال الف . 

 
الʷʱغʽلॽةبلغ    ،5  الʙʠʴعلى   د.ك    143.1  الإيʛادات  الأولى مʧ عام  ملʨʽن  الʶʱعة   ʛخلال الأشه

 .Ǽالفʛʱة نفʶها مʧ العام الʶابȘ مقارنةً  2% ملʨʽن أو   2.5قʙرها  و زȄادة مʴققاً  ،2026
 

  ʙʠʴ6على ال،   ʗار    ارتفعʙقʺǼ ةॽلʽغʷʱوفات الʛʸʺة    5.7الॼʶʻن د.ك، أو بʨʽخلال  %  8مل ʛالأشه
ʧعة الأولى مʶʱ2026عام    ال    ،Șابʶالعام ال ʧها مʶة نفʛʱالفǼ ًد مقارنةʨعȄفي الʺقام الأول لارتفاع    و ʥذل

 .بʙʻ الʺʛʸوفات الأخȐʛ الʺʱعلقة ǼالʺʷارȄع الاسʛʱاتॽʳॽة
 

  ʙʠʴ7على ال،   ʠفʵار    انʙقʺǼ ةʺॽʁفاض الʵان ʛائʶات وخʸʸʵʺل إجʺالي الʰلي قʽغʷʱح الȃʛ3.2ال  
ومع    .2026خلال الأشهʛ الʶʱعة الأولى مʧ عام  ملʨʽن د.ك    65.9%، لʸॽل إلى  5ملʨʽن د.ك، أو  

%، مقارنة Ǽالȃʛع  1ملʨʽن د.ك، أو ما نʱʰʶه    0.3ذلʥ، تʧʶʴ الȃʛح الʷʱغʽلي خلال الȃʛع الʲالǼ ʘʺقʙار  
.Șابʶال 

 
  ʙʠʴ8على ال،   ʗان  تؔلفة بلغʺʱن د.ك    18.9 الائʨʽعام  مل ʧعة الأولى مʶʱال ʛ2026خلال الأشه  ،

قʙره   انʵفاضاً  أو    8.1مʳʶلةً  د.ك  ب30ملʨʽن  مقارنة  الفʛʱة  %   ʝفʻ  .Șابʶال تؔلفة العام   ʗلʣ ʙوق
اقل مʧ مȄʨʱʶاتها الʺʳʶلة خلال الفʛʱات الʺʺاثلة مʧ العام    2026الائʱʺان خلال ؗل رȃع مʧ عام  

.Șابʶال 
 

  ʙʠʴال العامة    ،9على  الʺʸʸʵات   ʗد.ك    2.9بلغ الأولى مʧ عام  ملʨʽن  الʶʱعة   ʛخلال الأشه
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في    القǽ ȑʨعʝȞ الʨʺʻ    والȑʚ،  العام الʶابȘمقارنةً Ǽالفʛʱة ذاتها مʧ    ملʨʽن د.ك  1.2بȄʜادة قʙرها    2026
ȑʜ، يʱعʧʽ احʶʱاب مʟʸʵ عام  2026مʴفʤة القʛوض خلال   ʛؗʺال ʗȄʨؔال ʥʻات بʺॽعلʱووفقاً ل .

خلال  الʱي تʦ تʽʳʶلها و حʨȞمॽة غʛʽ الʺʺʨʻحة لʳهات  القʛوض  ʱغॽʢةوذلȞʷǼ ʥل خاص ل %1بॼʶʻة 
 .العام

 
  ʤة رقʲفʶقال إلى الʯالانǺ5،  اʻʻȞʺǽلاعʡة  على  الاॽانʜʽʺالعامةال ʥʻʰلل. 

 
  ʙʠʴلف  بلغ صافي  ،7على الʶوض والʛار  6.3  القॽة  د.ك،   ملॼʶʻا بʨًʺلاً ن ّr ʶمقارنة ب10  م %  ʝفʻ

إلى الʨʺʻ  وȄُعȐʜ هʚا الȞʷǼ ʨʺʻل رئʶॽي . مʧ بʙاǽة العام حʱى تارʵȄه% 7وॼʶʻȃة  العام الʺاضي الفʛʱة 
ات.في مʴفʤة قʢاع  ʛؗʷال 

 
  ʙʠʴة    ،10على الॼʶʻل بʨل إلى  4ارتفع إجʺالي الأصʸॽل ،Șابʶة العام الʛʱات الفʚ7.9% مقارنة ب  

  ʖجان إلى  والʶلف،  القʛوض  صافي  في   ʨʺʻال اسʛʺʱار  الارتفاع  هʚا   ʝȞعȄو د.ك.   ارتفاع ملॽار 
 . الاسʲʱʺارات في الʙʻʶات الʨȞʴمॽة الॽʱȄʨؔة

 
  ʥȂʙʠʴدائع  ، 13و  12وعلى الʨار 5.8 بلغ إجʺالي الॽ30ؗʺا في    د.ك  مل  ʛʰʺʱʰلاً 2026  سʳʶم ،

بʙاǽة    % مʚʻ 1 أو  ملʨʽن  61و،  العام الʶابʻȘفʝ الفʛʱة مʧ  ب   % مقارنةً 3 أو  ملʨʽن   160     زȄادة قʙرها
لʘ الʲاؗʺا في نهاǽة الȃʛع  %  25.2الʶʴاǼات الʳارȄة وحʶاǼات الʨʱفʛʽ  إيʙاعات  . وقʙ بلغʗ نॼʶة  العام
  ʧ2026م  ،  ʧةوهي أعلى مॼʶʻل الʳʶʺة عام    ةالǽالغة    2025في نهاॼ24.4ال%،    ʧها أقل مʻؔول

بʨجه    القʢاع%. وعلى مȐʨʱʶ  27.1الॼʶʻة الʺʳʶلة خلال الفʛʱة نفʶها مʧ العام الʺاضي، والॼالغة  
%  26.1عام، بلغʗ نॼʶة الʨدائع في الʶʴاǼات الʳارȄة وحʶاǼات الʨʱفʛʽ على مȐʨʱʶ القʢاع الʺʛʸفي  

.  2025% في سʛʰʺʱʰ  28.5، و2025% في نهاǽة عام  27.5، مقارنة بॼʶʻة  2026 سʛʰʺʱʰنهاǽة  في  
ولʝॽ انʵفاضاً في أرصʙة الʶʴاǼات الʳارȄة    لأجل،وȄعʝȞ ذلʨʸǼ ʥرة رئॽʶॽة الʨʺʻ القȑʨ في الʨدائع  

ʜʽ على تʨسॽع قاعʙة مʸادر الȄʨʺʱل وتȄʨʻعها،   ʛؗʱاصل الʨل، نʰقʱʶʺإلى ال ʛʤʻالȃو .ʛʽفʨʱات الǼاʶوح
 Ǽʺا يʙعʦ تʧʶʴ نॼʶة الʨدائع في الʶʴاǼات الʳارȄة وحʶاǼات الʨʱفʛʽ تʙرॽʳȄاً. 

 
بॼʶʻة  ،14الʙʠʴ    وعلى  Ȑʛالأخ الʺقʛʱضة  الأمʨال   ʗة  % مقارنة ب13  ارتفعʛʱالف  ʝفʻ Șابʶال   العام 
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 بʙاǽة العام حʱى تارʵȄه.   ʚ % م10ʻوॼʶʻȃة 
 

  ʛʢʶال في  الʺʨضʴة  الʺʤʱʻʺة،   ʛʽغ القʛوض  نॼʶة   ʗبلغ الأصʨل،  جʨدة  إلى  ،  21وȃالانʱقال 
ʨʴع    % في1.2  نȃʛة الǽنها ʘالʲال    ʧ2026م  ،  ȑرهأʙفاض قʵانǼ 0.2  العام ʧة مʛʱالف ʝنف ʧع %

% والʱي تʷʺل  334 الʺاضي. ونʨاصل الاحʱفاȍ بॼʶʻة ʛʽʰؗة مʧ إجʺالي الʱغॽʢة لهʚه القʛوض تʰلغ
 .كلاً مʧ إجʺالي الʺʸʸʵات والʹʺانات 

 
  ʤة رقʲفʶقال إلى الʯالانȁار أنه    ،6وʶॽاني جهة الॽʰال ʦسʛوا في الʛأن ت ʦؔʻȞʺǽ  30ؗʺا في   ʛʰʺʱʰس  

نʱʴفǼ Ȏفائʠ في إجʺالي الʺʸʸʵات يʳʱاوز مʢʱلॼات الʺॽɻار الʙولي لإعʙاد الʱقارʛȄ الʺالॽة  ،  2026
) ʦة9رقʺॽʁǼ ،( 89 لʲʺǽ اʺǼ ،ن د.كʨʽات  %35 ملʸʸʵʺإجʺالي ال ʧم. 

 
 قʛوض الʺʛحلة الأولىنॼʶة  في أعلى ʧʽʺǽ الʸفʴة، ʦؔʻȞʺǽ الʺلاحʤة أن    ةالॽʰانॽ   الʛسʨموȃالʛʤʻ إلى  

 ʗʹفʵا  95.6إلى    انʺʻʽب  % ʗة    ارتفعॼʶة  نॽانʲال الʺʛحلة  اسʱقʛت   %، 3.2إلى  قʛوض  نॼʶة    ॽɾʺا 
تعʨد غالॽʰة قʛوض الʺʛحلة و .  2025دʛʰʺʶǽ    31وذلʥ مقارنةً ب  %  1.2إلى    قʛوض الʺʛحلة الʲالʲة

 .إلى قʢاع الأفʛاد  الʲالʲة
 

حʘʽ نلاحȎ  وʤȄهʛ الʛسʦ الॽʰاني في أسفل ʧʽʺǽ الʸفʴة الʨʢʱر الʜمʻي لقʛوض الʺʛحلة الʲانॽة والʲالʲة  
ॽɾʺا Ǽقʗʽ أرصʙة الʺʛحلة الʲالʲة دون ʣلʗ ضʺʧ نʢاق مʵʻفʠ ومʙʴود،    الʺʛحلة الʲانॽةأن قʛوض  
،ʛؗʚُي ʛʽل.  تغʨدة الأصʨاراً عاماً في جʛقʱاس ʝȞعǽ مʺا 

 
  ʤة رقʲفʶإلى ال الʺال    ،7وȁالانʯقال  بلغʗ نॼʶة ؗفاǽة رأس  الʶॽار،  الأولى الʴȄʛʷة    فيفي أعلى 

أعلى  %13.7 الʛقابي  ȞʷǼل جʙʽ ، وهي  الأدنى   ʙʴال  ʧب   مʨلʢʺالغ    الॼة  11الʴȄʛʷال أن  %، علʺاً 
  .ʧʽʺاهʶʺق الʨة حقʴȄʛأكʺلها شǼ لʲʺا تʻيʙأس الʺال لʛالأولى ل 

 
الʙʴ الأدنى   مʧ  أعلىʚؗلʥ    % وهي15.7وفي الʜʳء الʶفلي على الʶॽار، بلغʗ نॼʶة ؗفاǽة رأس الʺال  

لا الʧʽʰʶʻ لا تʷʺلان أرȃاح 13الॼالغ الʛقابي الʺʢلʨب   . 2026 الأشهʛ الʶʱعة الأولى مʧ عام%. وؗ
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في   أنه   ʛؗʚالǼ  ʛيʙʳال  ʧ2026مارس    26وم  ʧع الʱȄʨؔي   ȑʜ ʛؗʺال  ʥʻʰال  ʧأعل مʧ  حʜمة  اتʵاذ  ، 
مʺا أدȐ    %1بॼʶʻة    الॽʡʨʴʱة  الʛأسʺالॽة الʺʙʸةشʺلʗ تʴʱ  ʠॽɿʵفȄʜʽة للʨʻʰك الʺʴلॽة،  ال  الإجʛاءات 

 ʛأس الʺال. الʛقابॽة ل  تʠॽɿʵ الʺʢʱلॼات إلى 
 

  ʛʡاʵʺالǼ ةʴجʛʺل الʨالأص ʗارتفع ،ʧʽʺॽة  وفي أعلى الॼʶʻه3بʵȄى تارʱة العام حǽاʙب ʧعة  % مʨفʙم ،
Ǽ ل أساسيȞʷǼال ʨʺʻ في ȑʨوض القʛة القʤفʴم. 

 
الʺالي   الʛفع  نॼʶة   ʗبلغ  ،ʧʽʺॽال على  الʶفلي  الʜʳء  ؗʺا9.2وفي  أȑ    2026  سʛʰʺʱʰ  30في    % 

ʧفاض عʵانǼ  9.7  لة فيʳʶʺ31% ال    ʛʰʺʶǽال أعلى  2025دʜها لا تʻؔول ، ʙʽل جȞʷǼ    الأدنى ʙʴال ʧم
 %.  3الʛقابي الॼالغ  

 
  ʤة رقʲفʶقال إلى الʯالانȁة ،8وॽʶॽئʛلة الʨʽʶات الʛشʕلاع على مʡا الاʻʻȞʺǽ.   

 
بʻʽʺا ǽعʛض   %،235  الفʸلॽة عʙʻ يʨضح الʛسʦ الॽʰاني على الʶॽار مʨʱسȌ نॼʶة تغॽʢة الʨʽʶلة الʨʽمॽة  

  ʧʽʺॽاني على الॽʰال ʦسʛة  الॼʶن  ʙʻع ʛقʱʶʺل الȄʨʺʱل    .%105صافي الȞʷǼ أعلى ʧʽʱʰʶʻا الʱل ؗلʤوت
الॼالغ   الʥʻʰ وقʙرته في  80جʙʽ مʧ الʙʴ الأدنى الʛقابي   Ȑʙلة لʨʽʶة أوضاع الʨل على قʙمʺا ي ،%

 الʨʸʴل على الȄʨʺʱل. 
 

ȑʜ فيالإجʛاءات الʴʱفȄʜʽة الʱي أعلʻها بʥʻ الʗȄʨؔ    على حʜمة  كʺا ذʛؗنا ساǼقاً، بʻاءً  ʛؗʺمارس   26  ال
2026  ʦت ، ʠॽɿʵب ل  تʨلʢʺقابي الʛالأدنى ال ʙʴار  الॽɻم ʧلة  ؔل مʨʽʶة الॽʢارتغॽɻل  صافي    ومȄʨʺʱال

  ʧم ʛقʱʶʺ80إلى  %100ال% ،ʜȄʜعʱل ʥلي. وذلʴʺفي الʛʸʺاع الʢار في القʛقʱلة والاسʨʽʶال 
 

 دلال للʙʰء Ǽفقʛة الأسʯلة والاجȃʨة.  إلى  سأعʨد والآن، 
 

شʛȞاً دǽفʙʽ. والآن نʧʴ على اسʱعʙاد لاسॼʁʱال أسʯلʦؔʱ. فاذا رغʦʱʰ في ʛʡح أȑ سʕال، يʛجى تقǽʙʺه في   دلال:
 ). chat box( صʙʻوق الʺʴادثة
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 سʨف نʨʱقف لॼʹع دقائȘ لʱلقي معʦʤ أسʯلʦؔʱ، ثʦ سʴʻاول تॽʺʳعها حʖʶ الʺʨضʨع. 
  

 (اسʙʯاحة قʙʻʶة)
 

 والان سʻقʨم ʻʺǼاقʷة الأسʯلة. 
 

ʥ هامʜ صافي الفائʗة للȁʙع الʰاني على الʦʯالي. فهل ǻُعȎʚ ذلȜʵǺ ʣل رئʴॻي إلى إعادة    ): 1سدلال ( ّɹ ʲت
تʴعʙʻ مʲفʢة قʙوض الأفʙاد الʯي تʗʲثʤʯ عʹها في بʗاǻة العام؟ وهل هʹاك عʦامل أخȎʙ تʴهʤ في 

ʥ هامʜ صافي الفائʗة؟ وهل اكʸʯلʕ عʸلॻة إعادة تʴعʙʻ مʲفʢة قʙوض الأفʙاد؟ ّɹ ʲهل   ت ،ʗʻفǻد
 تʦد الإجاǺة على هʘه الأسʭلة؟ 

 
 شʛȞا دلال.  نعǼ ʦالʱأكʙʽ،   ): 1دǽفʙʽ (ج

 
نقاȋ أساس إضاॽɾة    3لقʙ شهʙنا اسʛʺʱارȄة لʧʶʴʱ هامʞ الفائʙة خلال الȃʛع الʲالʘ، مʛتفعاً Ǽʺقʙار  

هʻاك Ǽالفعل  نعʦ،  نقاȋ أساس الʺʳʶل في الȃʛع الʲاني  8مقارنة Ǽالȃʛع الʲاني، Ǽعʙ الʧʶʴʱ الॼالغ 
  Ǽعʠ عʺلॽات إعادة الʶʱعʛʽ الʳارȄة ضʺʧ مʴفʤة قʛوض الأفʛاد.

  
ولʧؔ مʧ ناحॽة أخȐʛ، ارتفعʗ تؔالʅॽ الȄʨʺʱل خلال الʜʳء الأخʛʽ مʧ الȃʛع الʲالʘ نʳॽʱة اسʛʺʱار    

، مʺا  شح الʨʽʶلة وتأثʛʽه على تʶعʛʽ الʨدائع، Ǽالإضافة إلى ارتفاع تؔلفة الȄʨʺʱل Ǽالعʺلات الأجॽʰʻة
 .ʘالʲع الȃʛة الǽفي نها Ȍالʹغ ʠعǼ إلى Ȑأد  

    
ة أسعار الفائʙة، فإن ؗل تغǼ ʛʽʺقʙار    ʛؗʴǼ ʥʻʰال ʛأثʱب Șعلʱا يʺॽɾة أساس في أسعار   25وʢنق

 ʨʴʻَّر بʙقǽُ ʛه أثॽعل ʖتʛʱة يʙ3.3الفائ   ʦوفقاً لʺا ت ʥوذل ،ʙائʨادات الفʛن د.ك على صافي إيʨʽمل
   .الॽʰانات الʺالॽة لʻهاǽة العامالإفʸاح عʻه في 

  
أما ॽɾʺا يʱعلǼ Șالʨʱقعات الʺʱʶقʰلॽة، فقʙ فʹلʻا مʚʻ بʙاǽة العام عʙم تقʦǽʙ تʨجʽهات مʙʴدة، نʛʤاً   

 .الʺʴلॽة لʱعʙد العʨامل الʺʱغʛʽة وصعȃʨة الʶʺǼ ʕʰʻʱار أسعار الفائʙة الʺʛجॽɻة ومȄʨʱʶات الʨʽʶلة
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ات الʛئॽʶॽة لهامʞ صافي الفائʙة. ولʚلʥ، لʦ نقʙم أȑ تʨجʽهات بهʚا الʷأن.و  ʛؗʴʺال ʧهي م 
 

 شʛȞا لǽ ʥا دǽفʙʽ.  دلال: 
بʹʣ    ): 2دلال (س إلى  للʦʲʯل   ȏʚ ʙؕʸال  ʕȂʦؒال  ʣʹب  ʥم الʹهائॻة  الʦʸافقة  على  الʳلॻج   ʣʹب في ضʦء حʦʶل 

إسلامي، ما الʦʠʳات الʯالॻة الʠʸلȁʦة قʮل بʗء عʸلॻة الʦʲʯل؟ وهل ʤؒʹȜʸǻ تʚوʗȂنا ʗʱǺول زمʹي  
 سامي، هل تʦد الإجاǺة؟  مʦʯقع لاسʸؒʯالها؟

 
  شʛȞا دلال. ، Ǽالʱأكʙʽ   ):2(ج سامي

  
في الʙʰاǽة، دعʨنا نʨضح الʺقʨʸد Ǽالʺʨافقة الʻهائॽة. فهʚه لʗʶॽ الʺʨافقة الʻهائॽة، إذ سʙʸʱر الʺʨافقة  

الʻهائॽة عʙʻما ʶǽُʺح لʻا فعلॽاً ʜʺǼاولة أعʺالʻا ʥʻʰؗ مʨʱافȘ مع أحȞام الȄʛʷعة الإسلامॽة. أما الʺʨافقة 
ॽؗان مʨʱافȘ مع أحȞام الȄʛʷعة الإسلامॽة،  الʴالॽة، فɦُعʙ مʨافقة مʙʰئॽة لʙʰء إجʛاءات تʨʴل الʥʻʰ إلى  

 ʗȄʨؔة في الʸʱʵʺهات الʳال ʧة مॽة الإسلامॽɾʛʸʺاولة الأعʺال الʜʺل ʟॽخʛل على تʨʸʴوال. 
وʢʱȄلʖ ذلʥ الʛجʨع إلى مʶاهʺʻʽا للʨʸʴل على مʨافقʱهʦ الʻهائॽة، وتعʙيل عقʙ الʱأسʝॽ والʤʻام   

الأساسي والʳʶل الʳʱارȑ للʥʻʰ. وȃالʱالي، هʻاك العʙيʙ مʧ الإجʛاءات الإدارȄة الʱي يʱعʧʽ اسʱؔʺالها  
 .على مȐʨʱʶ الʥʻʰ، إلى جانʖ اسʱؔʺال الʨʸʴل على مʨافقات عʺلائʻا

أما ॽɾʺا يʱعلǼ Șالʙʳول الʜمʻي، ونʛʤاً إلى أن العʺلॽة تʷʺل أʛʡافاً خارجॽة، فلا ʻʻȞʺǽي تʙʴيʙ إʡار   
  ʦʱʽوس ،ȑʜ ʛؗʺال ʗȄʨؔال ʥʻمع ب ȘʽʶʻʱالǼ مʙقʱاز الʛاصل إحʨن ʧʴالي. ونʴال ʗقʨفي ال Șʽي دقʻزم

 .الإفʸاح عʧ أȑ تʨʢرات في الʨقʗ الʺʻاسʖ، ؗʺا جʛت علॽه العادة
  
 

  .شʛȞاً سامي دلال: 
 

. فهل نʦʯقع اسʙʸʯار هʘا  2026تॺاʟأ نʦʸ القʙوض ȜʵǺل حاد مقارنة Ǻالʹʶف الأول مʥ عام   ): 3دلال (س
  هل تʦد الإجاǺة على هʘا الʓʴال؟ دǻفʗʻ  ، ؟2026الاتʱاه خلال الȁʙع الʙاǺع مʥ عام 

 
   .شʛȞا دلال ):3دǻفʗʻ (ج 
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% مʚʻ بʙاǽة العام حʱى تارʵȄه، مʱفʨقاً على نʺʨ القʢاع الॼالغ  6.8ارتفع إجʺالي القʛوض بॼʶʻة   

3.8  ʛʰʺʱʰة سǽى نهاʱ2026% ح  ȑʚات، ال ʛؗʷل الȄʨʺة تʤفʴالؔامل إلى مǼ ʨʺʻا الʚه ȐʜعȄُو .
  . %3.5% مʚʻ بʙاǽة العام حʱى تارʵȄه، مقابل نʺʨ الʨʶق الॼالغ 12.1ارتفع بॼʶʻة 

  
ʺا ذʛؗنا في اللقاء الʵاص بʱʻائج الʸʻف الأول، ؗان مʧ الʺʨʱقع أن تʷهʙ وتʛʽة نʺʨ القʛوض     وؗ

Ǽعʠ الاعʙʱال وذلǼ ʥعʙ ارتفاعها الʛʽʰؔ خلال الأشهʛ الʱʶة الأولى. وهʚا Ǽالفعل ما شهʙناه في  
ʜʽنا ȞʷǼل أكʛʰ على ت ʛؗل تʣ اً، فيॽʰʶة نʛقʱʶوض مʛة القʤفʴم ʗʽقǼ ʘʽح ،ʘالʲع الȃʛال  ʜȄʜع

  ʜʽ ʛؗʱال ʧلاً مʙام رأس الʺال بʙʵʱؗفاءة أعلى في اس Șʽقʴوت ،ʞامʨاله ʧʽʶʴل، وتʨدة الأصʨج
ʨʺʻعلى ال.  

  
أما على صعʙʽ الʙʵمات الʺॽɾʛʸة للأفʛاد، فʺا يʜال هʚا القʢاع ʤʴǽى Ǽاهʱʺام خاص مʻا نʛʤاً    

  ʜʽ ʛؗل، مع تȄʨʺʱح الʻفي م Ȏفʴʱقائي مʱاع نهج انॼاصل اتʨن ʧʴققها. ونʴǽ يʱة الȄʜʳʺال ʙائʨللع
ʜʽ على الʨʺʻ. وȃعʙ اسʱؔʺال عʺلॽة الʨʴʱل حʖʶ ا ʛؗʱال ʧلاً مʙة بʤفʴʺدة الʨعلى ج ʛʰة، أكʢʵل

فإنا نʨʱقع تʨسॽع نʢاق مʳʱʻاتʻا والاسʱفادة مʧ الفʛص الإضاॽɾة الʱي يʨفʛها العʺل الʺʛʸفي 
  .الإسلامي

  
    Ȑʨʱʶʺال ʧʺأكʺله ضǼ وض للعامʛالق ʨʺأتي نǽ قع أنʨʱا نʻة، فʺا زلॽلʰقʱʶʺقعات الʨʱة للॼʶʻالȃو

 .Ȑʨʱʶʺا الʚل هʨح ȑʨʻʶالأداء ال ʛقʱʶǽ قع أنʨʱخانة الآحاد، ون ʧتفع مʛʺال  
 

  شʛȞاً دǽفʙʽ.  دلال: 
  

هل ʤؒʹȜʸǻ تʦضॻح الʦʹʮد الʯي تʹʗرج ضʥʸ الʙʶʸوفات الأخȎʙ، والعʦامل الʯي أدت إلى ارتفاعها  ): 4دلال (س
 ʥعة الأولى مʴʯال ʙة الأشهʙʯوف ʖالʰع الȁʙ؟  ؟2026خلال الʗʻفǻد 

 
ʗʻفǻا دلال. ):4(ج   دʛًȞش   
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% خلال الأشهʛ الʶʱعة الأولى  8نʨد الإفادة بهʚا الʨʸʵص أن الʺʛʸوفات الʷʱغʽلॽة ارتفعʗ بॼʶʻة    
عام    ʧة   2026مʢॼتʛʺال الʺʛʸوفات  إلى   ʥذل  ȐʜعȄُو الʺاضي،  العام   ʧم نفʶها  Ǽالفʛʱة  مقارنة 

  ʅॽؔالʱه الʚد هʨقع أن تعʨʱرة. ونʛؔʱʺال ʛʽد غʨʻʰال ʠعȃو ʥʻʰة للॽʳॽاتʛʱع الاسȄارʷʺالǼ  اتهاȄʨʱʶإلى م
الॽɻॽʰʢة خلال العام الʺقʰل مع اقʛʱاب هʚه الʺʷارȄع مʧ مʛاحل الإنʳاز الʻهائॽة. وȃالʺقارنة مع الȃʛع  

ʜʽنا على  2.5الʶابȘ، نȐʛ أن الʺʛʸوفات الʷʱغʽلॽة قʙ انʵفʹʗ بॼʶʻة   ʛؗار تʛʺʱاس ʝȞعǽ ما ،%
.ʅॽؔالʱال Ȍॼض 

 
وȃالʛʤʻ إلى Ȟॽʂل الʺʛʸوفات، نȐʛ أن الʜʳء الأكʛʰ مʧ الȄʜادة الȄʨʻʶة ؗان ضʺʧ بʙʻ الʺʛʸوفات   

الأخǼ ،Ȑʛʺا في ذلʥ الʱؔالʅॽ الʺʱعلقة Ǽالʨʴʱل إلى العʺل الإسلامي ومʛʷوع الانʙماج الʺʱʴʺل.  
والʱي تʺʲل  وعʙʻ اسॼʱعاد هʚا الʙʻʰ، نʙʳ أن مʛʸوفات الʺʣʨفʧʽ والإشغال والاسʱهلاك والإʡفاء،  

  ʧأقل مǼ ʗارتفع ʙا، قʻيʙل ʅॽؔالʱة الʙي قاعʲثل ʨʴعةً نʺʱʳ3م ȑʚجه الʨʱاشى مع الʺʱا ما يʚوه .%
ʙ أن الʺʛʸوفات الʷʱغʽلॽة الأساسॽة للʥʻʰ تʙُار   ʕؗف الأول، ؗʺا يʸʻائج الʱه مع نʻالإعلان ع ʦت

  ȞǼفاءة. 
 

وهʻا، ॽɾʺا يʱعلǼ Șالʨʱقعات الʺʱʶقʰلॽة، فʺا زلʻا نʨʱقع أن ʨȞǽن نʺʨ الʺʛʸوفات الʷʱغʽلॽة للعام Ǽأكʺله    
  في الʺȐʨʱʶ الʺʛتفع مʧ خانة الآحاد.

  
 .. سʨʱʻقف لॼʹع دقائȘ لاسॼʁʱال الʺʙȄʜ مʧ أسʯلʦؔʱدǽفʙʽ شʛًȞا لʥ،  دلال: 

  
 قʙʻʶة) اسʙʯاحة( 

  
عام   ): 5(سدلال   ʥم  ʖالʰال الȁʙع  خلال  الʰانॻة  الʙʸحلة  قʙوض  ارتفاع   ʔʮس ذلʣ  2026ما   Ȋॺتʙي وهل  ؟ 

ات؟ وهل يʙُجّح انʯقال هʘه القʙوض إلى   ʙؕʵوض الʙة قʢفʲم ʥʸدة ضʗʲة مॻانʸʯافات ائʵؒانǺ
  دǻفʗʻ؟  الʙʸحلة الʰالʰة؟

 
ʗʻفǻ5(ج  د:(  ʙʽأكʱالـǼ.  
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لا تʜال جʨدة الأصʨل في الʺʴفʤة الائʱʺانॽة عʙʻ مȄʨʱʶات مʺʱازة ȞʷǼل عام، فقʙ انʵفʹʗ تؔلفة   
% مقارنة Ǽالفʛʱة نفʶها مʧ العام الʺاضي، مʺا أدȐ  30ملʨʽن د.ك، أو بॼʶʻة   8.1الائʱʺان Ǽʺقʙار 

نقʢة أساس. وʤȄل هʚا الأداء أفʹل مʧ الʨʱقعات الʺعلʻة للعام   40إلى تʛاجع تؔلفة الʺʵاʛʡ إلى 
ان مʧ العʨامل الʛئʶॽة الʙاعʺة لʨʺʻ الأرȃاح مقارنة Ǽالعام    50الؔامل والॼالغة  نقʢة أساس، وؗ

الʶابȘ. وفي قʢاع الأفʛاد، اسʛʺʱت الإجʛاءات الʱي اتʚʵها الʥʻʰ خلال الفʛʱات الʺʛحلॽة الʺاضॽة، 
 ʙيʙʷت ʥا في ذلʺǼ   ʗلʲʺة تॽابʳǽائج إʱن Șʽقʴل، في تʽʸʴʱة الॽآل ʜȄʜان وتعʺʱح الائʻم ʛʽمعاي

  ʧاج عʛالإف ʦات، ساه ʛؗʷاع الʢدادات. وفي قʛʱالغ الاسॼادة مȄدة وزʙʴʺات الʸʸʵʺفاض الʵانǼ
ʥʻʰال Ȑʙان لʺʱتؔلفة الائ ʠوض في خفʛداد القʛʱات اسॽات وعʺلʸʸʵʺال.   

  
%. وارتفعʗ 1.2قʛوض الʺʛحلة الʲالʲة   حʘʽ بلغʗ حافʗʤ جʨدة الأصʨل على مʱانʱها، هʚا، و  

%، وȄُعȐʜ ذلʨʸǼ ʥرة رئॽʶॽة إلى خفʠ تʅॽʻʸ  3.2قʛوض الʺʛحلة الʲانॽة ȞʷǼل ʅॽɿʡ إلى  
  ʧʽب ʧة مॼʶʻال الʜلا ت ،ʥع. ومع ذلȃʛا الʚات خلال ه ʛؗʷال ʧم ʥʻʰات عʺلاء الǼاʶح ʠعǼ

   بʨجه عام.   الأدنى على مȐʨʱʶ الʨʶق، Ǽʺا يʙل على سلامة الʺʴفʤة الائʱʺانॽة
  

أما Ǽالॼʶʻة للʨʱقعات، فقʙ قʺʻا خلال الʸʻف الأول ʵǼفʠ تʨقعاتʻا لʱؔلفة الʺʵاʛʡ للعام Ǽأكʺله    
 ʧعة الأولى،    50إلى أقل مʶʱال ʛخلال الأشه ʥʻʰحققه ال ȑʚاداً إلى الأداء الʻʱة أساس، واسʢنق

.Ȑʨʱʶʺا الʚه ʧأكʺلها أقل مǼ ةʻʶة الʳॽʱلغ نʰقع أن تʨʱا نʻا ما زلʻفإن 
    

  شʛًȞا لʥ، دǽفʙʽ. دلال: 
  

  دǻفʗʻ؟  جاء دخل الʙسʦم ضॻɹفاً مقارنة Ǻالȁʙع الʴابȖ، فʸا أسॺاب ذلʣ؟ ): 6دلال (س
 

، مʳʶلةً  2026ملʨʽن د.ك خلال الأشهʛ الʶʱعة الأولى مʧ    30.8بلغʗ الإيʛادات مʧ غʛʽ الفʨائʙ    ):6دǻفʗʻ (ج 
% مقارنة Ǽالفʛʱة ذاتها مʧ العام الʺاضي. وȄأتي ذلǼ ʥعʙ تʴقȘʽ نʺʨ بॼʶʻة  1انʵفاضاً ॽɿʡفاً بॼʶʻة  

إلى انʵفاض    % خلال الʸʻف الأول مʧ العام حǽُ ʘʽعȐʜ الʛʱاجع في الȃʛع الʲالʨʸǼ ʘرة رئॽʶॽة10
ات نʺʨاً  ʛؗʷة للॽانʺʱلات الائʽهʶʱة الʤفʴل مʽʳʶم تʙة عʳॽʱة نॽانʺʱلات الائʽهʶʱح الʻلات مʨʺع

    خلال الȃʛع، إلى جانʖ تʛاجع الإيʛادات الʺʛتʢॼة Ǽالʢॼاقات الʺॽɾʛʸة. 
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  . شʛȞاً دǽفʙʽ. أعʱقʙ أن سامي يʨد إضافة ؗلʺة قʰل أن نʦʱʱʵ. سامي، تفʹل دلال: 

  
نʛʤاً إلى أن هʚه هي آخʛ مȞالʺة لʺʕتʺʛ  نعʦ، أود أن أضʅॽ ؗلʺة قʰل أن نʦʱʱʵ مȞالʺʻʱا الʨʽم.        سامي:

، اخʱʱام مʛʽʶته الʻʱفǽʚʽةالʺʴللʷǽ ʧʽارك فʽها دǽفʸǼ ʙʽفʱه رئʝॽ الʺʙراء الʺالʧʽʽ في بʥʻ الʵلॽج قʰل  
والʜʱامه وȂسهاماته الॽّʁʺة في الʥʻʰ على    وصʙاقʱه  أود أن أتʨجه إلॽه شॽʸʵاً ǼالʛȞʷ على ॽʀادته

مȐʙ الʨʻʶات الʝʺʵ الʺاضॽة. دǽفʙʽ، لقʙ ؗان مʧ دواعي سʛورȑ العʺل معʥ، وȃالॽʻاǼة عʧ جʺॽع  
ʥاتॽح ʧلة مʰحلة الʺقʛʺفي ال Șʽفʨʱؗل ال ʥى لʻʺج، أتॽلʵال ʥʻملاء في بʜة  الॽʸʵʷةالॽʻوالʺه .  

    
    ʗʹأم ʘʽالة. ح ʨؗالǼ ʧʽʽراء الʺالʙʺال ʝॽرئ ʖʸʻز في مʨʽي ماثʱʽة لʙʽʶالǼ ʖني أن أرحʙعʶǽ كʺا

  ،ʧʽʽراء الʺالʙʺال ʝॽرئ ʖنائ ʖʸʻخلالها م ʗلʨج، وتॽلʵال ʥʻب Ȑʙام في العʺل لʨة أعʛʷي عʱʽل
عʺال الʥʻʰ. وتʱʺʱع ʛʰʵǼة واسعة في القʢاع الʺʛʸفي والʕʷون الʺالॽة، إلى جانʖ معʛفʱها العʺॽقة Ǽأ

ونʧʴ على ثقة Ǽقʙرتها على ॽʀادة الإدارة الʺالॽة وضʺان اسʛʺʱارȄة العʺل ȞǼفاءة في إʡار مʕʶولॽاتها  
  .الʙʳيʙة

    ʖنائ ʖʸʻلى مʨʱʱس ʘʽاق مهام دلال، حʢع نॽسʨت ʧع عॽʺʳلل ʧكʺا أود أن أعل  ʝॽراء  رئʙʺال
مع أʖʽʡ الॽʻʺʱات لǽʙفʙʽ، وأǼارك   .الʺالʧʽʽ، وسʙʱعʦ لʱʽي والʥʻʰ خلال الʺʛحلة الʺقʰلة مʧ مʛʽʶته

 .للʱʽي ودلال على مʽʰʸʻهʺا الʙʳيʙيʧ. شʛȞاً للॽʺʳع
  
  

    شʛȞاً سامي.  دلال: 
ʗʻفǻاً سامي.  : دʛȞش    

   
   ʙقʱا   أعʚه ʦʱʱʵد أن نʨا، نʚهȃم. وʨʽخلال ال ʗحʛʡُ يʱلة الʯع والأسॽاضʨʺال ʦʤة معॽʢغʱا بʻʺا قʻأن

مʨقعʻا   على   ʧȄʛʺʲʱʶʺال علاقات  صفʴة  زȄارة   ʦؔʻȞʺǽ  ،Ȑʛأخ أسʯلة   ȑأ  ʦȞǽʙل  ʗؗان إذا  اللقاء. 
Ȅʜلاً لʦؔ الإلʛʱؔوني أو الʨʱاصل معʻا عʛʰ الʙȄʛʰ الإلʛʱؔوني الʺʟʸʵ لعلاقات الʺʧȄʛʺʲʱʶ. شʛȞاً ج

ʦؔʱ الʨʽم.   جʺॽعاً على مʷارؗ
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Elena: Good afternoon, everyone and welcome to Gulf Bank’s 3Q 2026 earnings call. This is Elena Sanchez from EFG 
Hermes; it is a great pleasure to have with us on the call Mr. Sami Mahfouz, Gulf Bank Acting CEO, Mr. David 
Challinor, Gulf Bank CFO and Ms. Dalal AlDousari, Head of Investor Relations at Gulf Bank. 

 
At this point I would like to hand over the call to Dalal. 
 

Dalal: Thank you, Elena. Good afternoon and welcome to Gulf Bank's third quarter 2026 earnings call. We will start 
our call today with key highlights and updates on the operating environment of Gulf Bank during the third 
quarter of 2026 presented by Acting CEO, Mr. Sami Mahfouz, followed by a detailed presentation of our 
financial results by the CFO, Mr. David Challinor. 

  
All amounts in the presentation are in millions of Kuwaiti Dinars and have been rounded to simplify the charts.  
During our presentation, we will try not to repeat the currency when discussing specific amounts unless that 
amount is in another currency other than Kuwaiti Dinars.  
 
After the presentation, we will open the floor for Q and A received through the webcast platform. Questions 
can be posted on the “chat box” and will be visible to all participants. Feel free to type in your questions at 
any time during the call and we will address them once we open the Q&A session.  
 
Please note that we can only comment on questions and information that are publicly disclosed. I would also 
like to draw your attention to the disclosure on page 10 of the presentation, with respect to forward-looking 
statements and confidential information. Please feel free to reach out to our Investor Relations team if you 
have any questions. 
  
Now, I would like to hand over the call to Mr. Sami Mahfouz, Sami?  
   

Sami:  Thank you, Dalal and Elena. Good morning and good afternoon everyone, and thank you for joining us today 
to discuss Gulf Bank’s results for the third quarter of 2026. 
 
Let me begin with an overview of the operating environment and the progress made on Gulf Bank’s key 
business and strategic priorities during the first nine months of 2026, before handing over to David for a 
detailed review of our financial performance. 
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The regional operating environment continued to be shaped by geopolitical developments during the third 
quarter, which influenced market sentiment and led to greater caution in investment decisions. Although 
uncertainty may aƯect the pace of business activity, Kuwait continued to benefit from a stable financial 
system and progress across several national initiatives. We remain optimistic that an improvement in regional 
conditions would strengthen business confidence and support broader economic momentum. 
 
Monetary policy was another important feature of the quarter. In September, the U.S. Federal Reserve raised 
the target rates by 25 basis points. The Central Bank of Kuwait did not follow this hike and maintained its 
discount rate at 3.50%. 
 
Within Kuwait, one of the most significant developments was the issuance of the Decree related to real estate 
financing for beneficiaries of housing welfare. The detailed regulations are expected to be introduced in the 
coming months under the supervision of the Central Bank of Kuwait, providing greater clarity on 
implementation.  
 
This was complemented by the qualification of 22 consortiums under the Real Estate Developer Program, an 
important step toward accelerating residential development and increasing private-sector participation. 
Together, these initiatives are expected to generate activity across the construction and real estate value 
chain, with corresponding opportunities for retail banking, corporate financing, transaction services, and 
project-related lending. 
 
Against this backdrop, Gulf Bank maintained healthy business momentum during the first nine months of the 
year, with lending growth primarily driven by strong corporate demand. This performance was achieved while 
preserving asset quality through disciplined credit management. Looking ahead, we expect government 
development projects and recent economic reforms to contribute to a promising financing pipeline and 
create opportunities across the Bank’s business segments over time. 
 
In terms of Gulf Bank’s planned conversion to an Islamic Sharia’a compliant bank, we achieved two major 
milestones so far this year. Within the one-year timeframe specified in the Central Bank of Kuwait’s initial 
approval back in August 2025, Gulf Bank fulfilled the regulatory and operational requirements set for that 
stage and requested approval to proceed with the conversion. The second milestone was achieved this 
morning, with the Central Bank of Kuwait granting its approval for the full conversion of Gulf Bank to operate 
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in accordance with Islamic Sharia’a principles and to move forward with the remaining conversion 
procedures. 
 
Reaching this stage reflects the extensive work undertaken across the Bank, including preparations relating 
to governance, products, systems, policies, operational processes and employee readiness. The conversion 
remains a defining strategic priority for Gulf Bank, and today’s approval marks a significant step towards our 
transformation journey. Our focus now is on completing the next phase in a disciplined manner, and in 
compliance with the remaining regulatory and shareholder approvals.  
 

 
Now turning to Page 2 of the presentation, allow me to summarize our financial results with six key 
messages: 
 
First, we recorded a net profit of KD 41.9 million for the first nine months of 2026, an increase of 9.1% 
compared to the first nine months of 2025 net profit of KD 38.4 million. 
 
Second, our operating income reached KD 143.1 million, an increase of KD 2.5 million or 1.8% compared to 
the first nine months of 2025. 
  
Third, our gross loans and advances reached KD 6.5 billion, a year-to-date increase of KD 417 million or 6.8% 
compared to 31 December 2025. This growth came mainly from our corporate banking segment. 
 
Fourth, our asset quality metrics remained strong, underpinned by disciplined risk management and prudent 
underwriting practices. The non-performing loan (NPL) ratio stood at 1.2% as of 30 September 2026, while 
our NPL coverage ratio remained robust at 334%, inclusive of total provisions and collateral.  
 
Fifth, as of 30 September 2026, our Tier 1 Ratio was 13.7% achieving a buƯer of 270 basis points above the 
new regulatory minimums of 11%, and our Capital Adequacy Ratio was 15.7% achieving also a buƯer of 269 
basis points above the new regulatory minimums of 13%. 
 
Lastly, the Bank continues as an ‘A’ rated bank by major credit rating agencies. Our current position stands 
as follows:  
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- ‘A3’ long-term deposit ratings of Gulf Bank with a ‘Stable’ outlook by Moody’s Investors Service. 
- Long-Term Issuer Default Rating at ‘A’ with a ‘Stable’ outlook and a Viability Rating of ‘bbb-’ by Fitch 

Ratings. 
- Long-Term Foreign Currency Rating of ‘A+’ with a ‘Stable’ outlook by Capital Intelligence. 
 
As we approach the last quarter of 2026, our priorities remain centered on supporting responsible business 
growth, preserving the quality of our portfolio and advancing the next phase of the conversion program. The 
progress achieved during the year, together with the opportunities emerging from Kuwait’s economic reform 
initiatives, provides a constructive foundation for Gulf Bank’s future direction. 
 
With that, I’ll turn it over to the CFO, Mr. David Challinor, who will cover the financials for the third quarter 
of 2026 in more depth, thank you. David, over to you. 
 

David: Thanks Sami. 
 

Turning to page 3, we can see the movement in net profit from 38.4 to 41.9 million, representing an increase 
of 3.5 million, or 9.1%.   
 
Looking at the underlying components, the net profit growth was driven by a 8.8 million increase in interest 
income and a 8.1 million reduction in credit costs. These positives were partially offset by a 5.8 million 
increase in interest expense, a decline in non-interest income of 0.4 million, higher operating expenses of 5.7 
million and a 1.4 million increase in general provisions, which is primarily attributable to higher loan growth 
during the first nine months compared to last year. 
 
 Turning to page 4, we have a detailed breakdown of our income statement.  
 
On line 1, interest income increased by 8.8 million, or 3% in the first nine months of 2026 compared to the 
same period last year, and by 2.7 million, or 3%, compared to Q3 2025. Interest income remained broadly 
stable compared with the previous quarter. 
   
On line 2, interest expense increased by 5.8 million or 3% in the first nine months of 2026 compared to the 
same period last year.   
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On line 3, net interest income reached 112.3 million for the first nine months of 2026, representing an 
increase of 3% year on year, while Q3 2026 recorded a growth of 6% compared with Q3 2025.   
 
On line 4, non-interest income reached 30.8 million in the first nine months of 2026, slightly down by 0.4 
million year-on-year. Fees and commission income remained broadly stable compared with the 
corresponding period of the prior year, reaching 20.5 million reflecting the timing and composition of loan 
growth during the period 
 
On line 5, operating income for first nine months of 2026 reached 143.1 million, an increase of 2.5 million or 
2% year on year. 
   
On line 6, operating expenses increased by 5.7 million, or 8% year-on-year, in the first nine months of 2026. 
This growth was mainly driven by higher other expenses category. 
 
On line 7, operating profit before total provisions and impairments declined by 3.2 million, or 5%, reaching 
65.9 million in the first nine months of 2026. However, Q3 operating profit improved by 0.3 million or 1% 
sequentially. 
  
On line 8, credit costs were 18.9 million in the first nine months of 2026, declining by 8.1 million, or 30%, 
compared to the same period last year. The quarterly credit costs during 2026 have consistently remained 
below the corresponding levels recorded in the prior year. 
  
On line 9, general provisions were 2.9 million in the first nine months of 2026, a 1.2 million increase compared 
to the same period last year. This reflects strong loan growth achieved during 2026. As per CBK regulations, a 
1% general provision is required, mainly for non-government loans booked during the year.  
 
Turning to page 5, we can see the balance sheet. 
 
On line 7, net loans and advances of 6.3 billion increased by 10% year on year and 7% year to date. This 
growth was driven by the corporate segment.  
 
On line 10, total assets increased by 4% year on year to reach 7.9 billion. The increase reflects continued 
growth in net loans and advances, coupled with an increase in exposure to Kuwait government bonds. 
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On lines 12 & 13, total deposits were 5.8 billion as on 30 September 2026, this represents an increase of 160 
million or 3% year on year and 61 million or 1% year to date. Our CASA ratio stood at 25.2% at end of Q3 2026, 
higher than the year end 2025 level of 24.4%, however lower than the same period last year of 27.1%. From a 
broader market perspective, the system CASA ratio stood at 26.1% at the end of September 2026, compared 
with 27.5% at year-end 2025 and 28.5% in September 2025, primarily reflecting strong growth in time deposits 
rather than a contraction in CASA balances. Looking ahead, we remain focused on broadening and 
diversifying our funding base to support the CASA ratio improvement over time. 
  
On line 14, other borrowed funds increased by 13% year-on-year, and 10% year to date.  
 
Moving on to asset quality, our non-performing loan ratio, shown on line 21, stood at 1.2% at the end of Q3 
2026, down 0.2% from the same period last year. We continue to maintain a significant total coverage ratio of 
334%, which includes both total provisions and collaterals. 
 
Now, turning to Page 6 you can see in the chart on the left that as at 30 September 2026, we have 89 million 
excess of total provisions over IFRS 9, representing 35% of total provisions. 
  
As shown in the pie charts on the top right of the page, Stage 1 loans decreased to 95.6%, Stage 2 loans have 
increased to 3.2%, and Stage 3 loans were flat at 1.2% when compared to 31 December 2025. The majority 
of Stage 3 loans comprise of retail accounts. 
 
The chart on the bottom right illustrates the evolution of Stage 2 and Stage 3 loans. Stage 2 exposures 
remained within a low and narrow range, while Stage 3 continued to be contained, reflecting stable asset 
quality. 
 
Turning to page 7, on the top-left, our Tier 1 capital ratio was 13.7%, which is well above the current regulatory 
minimum of 11%. And it’s worth noting that all of our Tier 1 is Common Equity Tier 1.  
 
On the bottom-left, our Capital Adequacy Ratio of 15.7% was well above our current regulatory minimum of 
13% and both ratios don’t include the first nine months of 2026 profits. 
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On 26 March 2026, the Central Bank of Kuwait announced a stimulus package for local banks, reducing the 
capital conservation buƯer by 1%, resulting in lower minimum regulatory capital requirements.  
 
On the top right, our risk-weighted assets have increased by 3% year to date, primarily driven by strong loan 
growth.  
 
On the bottom-right, our leverage ratio as at 30 September 2026 was 9.2%, lower than the 9.7% reported on 
31 December 2025, but still well above the 3% regulatory minimum. 
  
Turning to page 8, we can see our key liquidity metrics.  
 
The chart on the left shows our quarterly average daily Liquidity Coverage Ratio at 235%, while the chart on 
the right shows our Net Stable Funding Ratio at 105%. Both key ratios remain well above the regulatory 
minimum of 80%, reflecting our strong liquidity and funding profile.  
 
As previously noted, and in line with the stimulus package announced by the Central Bank of Kuwait on 26 
March 2026, the regulatory minimums for the Liquidity Coverage Ratio and Net Stable Funding Ratio were 
reduced from 100% to 80%, supporting liquidity and stability in the local banking sector. 
 
Now, I will turn it back over to Dalal for the Q and A session. 
 

Dalal:  Thank you, David. We are now ready for Q and A. If you wish to ask a question, please submit your question 
into the “chat box”.  

 
 We will wait for a few minutes to receive most of your questions, and we will try to group them by topic. 
 
 (Pause) 
 
Dalal(Q1): Okay, NIM’s have improved for the second consecutive quarter. Is this largely driven by the retail loan 

book re-pricing that you spoke about at the start of the year? Are there any other factors driving NIM 
improvement? Is the retail loan book repricing complete? David, would you like to take that please? 

David (A1):  Yes, sure thanks, Dalal. 
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 We saw a continued sequential expansion in margin during Q3, with the margin increased 3 basis points from 
Q2. This follows the 8-basis-point improvement in Q2. Yes, so there is some retail repricing going on there.   

 However, funding costs were elevated in the latter part of Q3 as tighter liquidity conditions continued to affect 
deposit pricing, and also together with increased cost of funds related to the foreign currency funding, so we 
saw some pressure at the end of Q3.  

 In terms of our interest rate sensitivity, for every 25 basis points change in interest rates, there is around KD 
3.3 million impact on net interest income, as reported in year-end financial statement.  

 As for guidance, at the start of the year we never provided any due to the number of moving parts in terms of 
NIM calculation and also on future benchmark rates and also local liquidity conditions which are key drivers 
of the NIM, so we didn’t give any guidance.  

Dalal: Thank you, David. 

Dalal(Q2): Next question. Given the final approval for the conversion to an Islamic Bank has been given by the CBK, 
what are the next steps required before the conversion process starts? Can you provide a timeline when 
this will be completed?? Sami, would you like to take that question? 

Sami(A2): Sure, thank you Dalal. 

Well basically, let’s define the final approval. This is not the final approval; the final approval will come when 
it is for us to basically operate as a Sharia’a complaint bank. This approval its considered as an interim 
approval to start the process for the conversion of the company into a Sharia’a complaint entity and get 
ourselves a basically an Islamic banking license issued by the authorities here. Which implies that we need 
to go to our shareholders to get their final approval, change the article of association and commercial 
registration of the entity. So basically, many administrative steps at the corporate level as well as basically 
finalizing the consent with our clients.  

As far as timeline are concerned, because it involves third parties, I am not able to give you a precise timeline. 
We are working on our progress with the Central Bank, and any development will be disclosed as we have 
been doing in due course.     
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Dalal:  Thank you Sami. 

Dalal(Q3): We have a question on loan growth slowed sharply versus 1H 2026. Should we expect this trend to 
sustain in 4Q 2026? David would you like to take this question? 

David (A3): Thanks, Dalal.  

Gross loans increased by 6.8% year to date, ahead of industry growth of 3.8% to the end of September 2026. 
This was entirely driven by corporate lending, which grew by 12.1% year to date, compared to a market growth 
of 3.5%. 

 As we indicated during the half-year earnings call, we expected loan growth to moderate following the strong 
expansion recorded in the first six months. This is what we saw in Q3, with the loan book remaining relatively 
flat, as we focused more on asset quality, enhancements to the margin and capital efficiency rather than 
pursuing further volume. 

 On the retail side, this remains an important area of focus given the attractive yields. Our approach continues 
to be selective, with disciplined underwriting and an emphasis on portfolio quality rather than growth. Once 
the planned Islamic conversion is completed, we expect to broaden our product offering and benefit from the 
wider opportunities available within Islamic banking. 

 In terms of guidance, we started the year targeting high-single-digit loan growth, and we expect the full-year 
position to consolidate around that level. 

Dalal: Thank you, David.  

Dalal(Q4): Can you elaborate on what comprises the other expenses and what has driven the increase there in Q3 
and 9M? David?  

David(A4): Thanks Dalal. Operating expenses increased by 8% during the first nine months of 2026 compared with the 
same period last year, reflecting expenditure associated with our strategic projects and other non-recurring 
items. We expect these costs to normalize at some point next year as the projects move toward completion. 
Sequentially, from Q2 we saw operating expenses decline by 2.5%, reflecting our continued focus on cost 
discipline. 

 Looking at the composition of expenses, most of the year-on-year increase was in the other expense category, 
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including costs related to the planned Islamic conversion and also the potential merger. When we exclude 
this category, staff, occupancy and depreciation costs, which together represent approximately two-thirds 
of our cost base, they increased by less than 3%. This is consistent with the trend reported at the half year 
and confirms that our core underlying operating expenses remain well controlled. 

 In terms of guidance, we continue to expect full-year operating expense growth to be in the high single-digit 
range.  

Dalal: Thank you, David. We will pause for a few minutes to receive more of your questions. 

 (Pause) 

Dalal(Q5): What is the reason behind the uptick in stage 2 loans in 3Q 2026? Is it related to selected corporate 
exposures? Are these likely to move to stage 3? David? 

David(A5):  Sure. The overall asset-quality on the book continues to be excellent. Credit costs declined by KD 8.1 million, 
or 30%, compared with the same period last year, and the cost of risk year to date is 40 basis points. This 
remains below our full-year guidance of 50 basis points and was a key driver in the year-on-year profit growth. 

 On the retail side, the measures we have taken over the past several quarters, including tighter underwriting 
and improvements to the collections process, continued to deliver good results through lower specific 
provisions and stronger recoveries. On the corporate side, provision releases and recoveries also contributed 
positively in lowering credit costs. 

 Asset quality remained resilient, with Stage 3 loans at 1.2%. Stage 2 loans increased modestly to 3.2%, mainly 
due to the downgrade of a few corporate accounts during the quarter, but the ratio remains among the lowest 
in the market, indicating the overall health of the portfolio. 

 In terms of guidance, we lowered our full-year cost-of-risk expectation during the first half to be below 50 
basis points. And based on the performance during the first nine months, we continue to expect the full-year 
outcome to be below that level. 

Dalal: Thank you, David. 

Dalal(Q6): Fee income was weak versus the previous quarter, why was that? David? 

David(A6): Non-interest income reached KD 30.8 million during the first nine months of 2026, so that was a slight decline 
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of 1% compared with the same period last year. At the half we were at 10%, with the change in Q3 mainly 
reflecting lower loan-arrangement fees due to a flat corporate loan book, and also softer card-related 
income.  

Dalal: Thank you David. I think Sami would like to say few words, Sami?  

Sami: The word is about David. I would like to say few words before concluding our call today. As this is David’s last 
earnings call as Gulf Bank’s as Chief Financial Officer before his conclusion of the executive phase of his 
career, I would like to take a moment to thank David personally for his friendship, as well as leadership, 
commitment and valuable contribution to the Bank over the past five years. David, it has been a pleasure 
working with you, and on behalf of everyone at Gulf Bank, I wish you all the very best for the next chapter of 
your life and career probably. 

 Looking forward, I am pleased to welcome Lity Mathews as our new Acting Chief Financial Officer. Lity has 
been with Gulf Bank for ten years, serving as Deputy Chief Financial Officer, and brings extensive banking and 
finance experience as well as a deep knowledge of the Bank. We are confident that Lity will provide strong 
leadership and continuity as she takes over her new role. 

 I would also like to announce to everyone that Dalal will be expanding her role to take on the role of the Deputy 
Chief Financial Officer, and support Lity and Bank in the next phase of its journey. All the best David, 
congratulations to Lity and Dalal on their new role. Thanks everyone. 

Dalal:  Thank you Sami. 

David:  Thank you Sami. 

Dalal: I believe we have covered the majority of the topics and questions raised today during the call. And with that, we 
would like to conclude our call for today. If you have any further questions, please visit our investor relations 
page at our website or reach out to investor relations team. Thank you all very much for your participation today. 
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Elena: Good afternoon, everyone and welcome to Gulf Bank’s 3Q 2026 earnings call. This is Elena Sanchez from EFG 
Hermes; it is a great pleasure to have with us on the call Mr. Sami Mahfouz, Gulf Bank Acting CEO, Mr. David 
Challinor, Gulf Bank CFO and Ms. Dalal AlDousari, Head of Investor Relations at Gulf Bank. 

 
At this point I would like to hand over the call to Dalal. 
 

Dalal: Thank you, Elena. Good afternoon and welcome to Gulf Bank's third quarter 2026 earnings call. We will start 
our call today with key highlights and updates on the operating environment of Gulf Bank during the third 
quarter of 2026 presented by Acting CEO, Mr. Sami Mahfouz, followed by a detailed presentation of our 
financial results by the CFO, Mr. David Challinor. 

  
All amounts in the presentation are in millions of Kuwaiti Dinars and have been rounded to simplify the charts.  
During our presentation, we will try not to repeat the currency when discussing specific amounts unless that 
amount is in another currency other than Kuwaiti Dinars.  
 
After the presentation, we will open the floor for Q and A received through the webcast platform. Questions 
can be posted on the “chat box” and will be visible to all participants. Feel free to type in your questions at 
any time during the call and we will address them once we open the Q&A session.  
 
Please note that we can only comment on questions and information that are publicly disclosed. I would also 
like to draw your attention to the disclosure on page 10 of the presentation, with respect to forward-looking 
statements and confidential information. Please feel free to reach out to our Investor Relations team if you 
have any questions. 
  
Now, I would like to hand over the call to Mr. Sami Mahfouz, Sami?  
   

Sami:  Thank you, Dalal and Elena. Good morning and good afternoon everyone, and thank you for joining us today 
to discuss Gulf Bank’s results for the third quarter of 2026. 
 
Let me begin with an overview of the operating environment and the progress made on Gulf Bank’s key 
business and strategic priorities during the first nine months of 2026, before handing over to David for a 
detailed review of our financial performance. 
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The regional operating environment continued to be shaped by geopolitical developments during the third 
quarter, which influenced market sentiment and led to greater caution in investment decisions. Although 
uncertainty may aƯect the pace of business activity, Kuwait continued to benefit from a stable financial 
system and progress across several national initiatives. We remain optimistic that an improvement in regional 
conditions would strengthen business confidence and support broader economic momentum. 
 
Monetary policy was another important feature of the quarter. In September, the U.S. Federal Reserve raised 
the target rates by 25 basis points. The Central Bank of Kuwait did not follow this hike and maintained its 
discount rate at 3.50%. 
 
Within Kuwait, one of the most significant developments was the issuance of the Decree related to real estate 
financing for beneficiaries of housing welfare. The detailed regulations are expected to be introduced in the 
coming months under the supervision of the Central Bank of Kuwait, providing greater clarity on 
implementation.  
 
This was complemented by the qualification of 22 consortiums under the Real Estate Developer Program, an 
important step toward accelerating residential development and increasing private-sector participation. 
Together, these initiatives are expected to generate activity across the construction and real estate value 
chain, with corresponding opportunities for retail banking, corporate financing, transaction services, and 
project-related lending. 
 
Against this backdrop, Gulf Bank maintained healthy business momentum during the first nine months of the 
year, with lending growth primarily driven by strong corporate demand. This performance was achieved while 
preserving asset quality through disciplined credit management. Looking ahead, we expect government 
development projects and recent economic reforms to contribute to a promising financing pipeline and 
create opportunities across the Bank’s business segments over time. 
 
In terms of Gulf Bank’s planned conversion to an Islamic Sharia’a compliant bank, we achieved two major 
milestones so far this year. Within the one-year timeframe specified in the Central Bank of Kuwait’s initial 
approval back in August 2025, Gulf Bank fulfilled the regulatory and operational requirements set for that 
stage and requested approval to proceed with the conversion. The second milestone was achieved this 
morning, with the Central Bank of Kuwait granting its approval for the full conversion of Gulf Bank to operate 
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in accordance with Islamic Sharia’a principles and to move forward with the remaining conversion 
procedures. 
 
Reaching this stage reflects the extensive work undertaken across the Bank, including preparations relating 
to governance, products, systems, policies, operational processes and employee readiness. The conversion 
remains a defining strategic priority for Gulf Bank, and today’s approval marks a significant step towards our 
transformation journey. Our focus now is on completing the next phase in a disciplined manner, and in 
compliance with the remaining regulatory and shareholder approvals.  
 

 
Now turning to Page 2 of the presentation, allow me to summarize our financial results with six key 
messages: 
 
First, we recorded a net profit of KD 41.9 million for the first nine months of 2026, an increase of 9.1% 
compared to the first nine months of 2025 net profit of KD 38.4 million. 
 
Second, our operating income reached KD 143.1 million, an increase of KD 2.5 million or 1.8% compared to 
the first nine months of 2025. 
  
Third, our gross loans and advances reached KD 6.5 billion, a year-to-date increase of KD 417 million or 6.8% 
compared to 31 December 2025. This growth came mainly from our corporate banking segment. 
 
Fourth, our asset quality metrics remained strong, underpinned by disciplined risk management and prudent 
underwriting practices. The non-performing loan (NPL) ratio stood at 1.2% as of 30 September 2026, while 
our NPL coverage ratio remained robust at 334%, inclusive of total provisions and collateral.  
 
Fifth, as of 30 September 2026, our Tier 1 Ratio was 13.7% achieving a buƯer of 270 basis points above the 
new regulatory minimums of 11%, and our Capital Adequacy Ratio was 15.7% achieving also a buƯer of 269 
basis points above the new regulatory minimums of 13%. 
 
Lastly, the Bank continues as an ‘A’ rated bank by major credit rating agencies. Our current position stands 
as follows:  
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- ‘A3’ long-term deposit ratings of Gulf Bank with a ‘Stable’ outlook by Moody’s Investors Service. 
- Long-Term Issuer Default Rating at ‘A’ with a ‘Stable’ outlook and a Viability Rating of ‘bbb-’ by Fitch 

Ratings. 
- Long-Term Foreign Currency Rating of ‘A+’ with a ‘Stable’ outlook by Capital Intelligence. 
 
As we approach the last quarter of 2026, our priorities remain centered on supporting responsible business 
growth, preserving the quality of our portfolio and advancing the next phase of the conversion program. The 
progress achieved during the year, together with the opportunities emerging from Kuwait’s economic reform 
initiatives, provides a constructive foundation for Gulf Bank’s future direction. 
 
With that, I’ll turn it over to the CFO, Mr. David Challinor, who will cover the financials for the third quarter 
of 2026 in more depth, thank you. David, over to you. 
 

David: Thanks Sami. 
 

Turning to page 3, we can see the movement in net profit from 38.4 to 41.9 million, representing an increase 
of 3.5 million, or 9.1%.   
 
Looking at the underlying components, the net profit growth was driven by a 8.8 million increase in interest 
income and a 8.1 million reduction in credit costs. These positives were partially offset by a 5.8 million 
increase in interest expense, a decline in non-interest income of 0.4 million, higher operating expenses of 5.7 
million and a 1.4 million increase in general provisions, which is primarily attributable to higher loan growth 
during the first nine months compared to last year. 
 
 Turning to page 4, we have a detailed breakdown of our income statement.  
 
On line 1, interest income increased by 8.8 million, or 3% in the first nine months of 2026 compared to the 
same period last year, and by 2.7 million, or 3%, compared to Q3 2025. Interest income remained broadly 
stable compared with the previous quarter. 
   
On line 2, interest expense increased by 5.8 million or 3% in the first nine months of 2026 compared to the 
same period last year.   
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On line 3, net interest income reached 112.3 million for the first nine months of 2026, representing an 
increase of 3% year on year, while Q3 2026 recorded a growth of 6% compared with Q3 2025.   
 
On line 4, non-interest income reached 30.8 million in the first nine months of 2026, slightly down by 0.4 
million year-on-year. Fees and commission income remained broadly stable compared with the 
corresponding period of the prior year, reaching 20.5 million reflecting the timing and composition of loan 
growth during the period 
 
On line 5, operating income for first nine months of 2026 reached 143.1 million, an increase of 2.5 million or 
2% year on year. 
   
On line 6, operating expenses increased by 5.7 million, or 8% year-on-year, in the first nine months of 2026. 
This growth was mainly driven by higher other expenses category. 
 
On line 7, operating profit before total provisions and impairments declined by 3.2 million, or 5%, reaching 
65.9 million in the first nine months of 2026. However, Q3 operating profit improved by 0.3 million or 1% 
sequentially. 
  
On line 8, credit costs were 18.9 million in the first nine months of 2026, declining by 8.1 million, or 30%, 
compared to the same period last year. The quarterly credit costs during 2026 have consistently remained 
below the corresponding levels recorded in the prior year. 
  
On line 9, general provisions were 2.9 million in the first nine months of 2026, a 1.2 million increase compared 
to the same period last year. This reflects strong loan growth achieved during 2026. As per CBK regulations, a 
1% general provision is required, mainly for non-government loans booked during the year.  
 
Turning to page 5, we can see the balance sheet. 
 
On line 7, net loans and advances of 6.3 billion increased by 10% year on year and 7% year to date. This 
growth was driven by the corporate segment.  
 
On line 10, total assets increased by 4% year on year to reach 7.9 billion. The increase reflects continued 
growth in net loans and advances, coupled with an increase in exposure to Kuwait government bonds. 
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On lines 12 & 13, total deposits were 5.8 billion as on 30 September 2026, this represents an increase of 160 
million or 3% year on year and 61 million or 1% year to date. Our CASA ratio stood at 25.2% at end of Q3 2026, 
higher than the year end 2025 level of 24.4%, however lower than the same period last year of 27.1%. From a 
broader market perspective, the system CASA ratio stood at 26.1% at the end of September 2026, compared 
with 27.5% at year-end 2025 and 28.5% in September 2025, primarily reflecting strong growth in time deposits 
rather than a contraction in CASA balances. Looking ahead, we remain focused on broadening and 
diversifying our funding base to support the CASA ratio improvement over time. 
  
On line 14, other borrowed funds increased by 13% year-on-year, and 10% year to date.  
 
Moving on to asset quality, our non-performing loan ratio, shown on line 21, stood at 1.2% at the end of Q3 
2026, down 0.2% from the same period last year. We continue to maintain a significant total coverage ratio of 
334%, which includes both total provisions and collaterals. 
 
Now, turning to Page 6 you can see in the chart on the left that as at 30 September 2026, we have 89 million 
excess of total provisions over IFRS 9, representing 35% of total provisions. 
  
As shown in the pie charts on the top right of the page, Stage 1 loans decreased to 95.6%, Stage 2 loans have 
increased to 3.2%, and Stage 3 loans were flat at 1.2% when compared to 31 December 2025. The majority 
of Stage 3 loans comprise of retail accounts. 
 
The chart on the bottom right illustrates the evolution of Stage 2 and Stage 3 loans. Stage 2 exposures 
remained within a low and narrow range, while Stage 3 continued to be contained, reflecting stable asset 
quality. 
 
Turning to page 7, on the top-left, our Tier 1 capital ratio was 13.7%, which is well above the current regulatory 
minimum of 11%. And it’s worth noting that all of our Tier 1 is Common Equity Tier 1.  
 
On the bottom-left, our Capital Adequacy Ratio of 15.7% was well above our current regulatory minimum of 
13% and both ratios don’t include the first nine months of 2026 profits. 
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On 26 March 2026, the Central Bank of Kuwait announced a stimulus package for local banks, reducing the 
capital conservation buƯer by 1%, resulting in lower minimum regulatory capital requirements.  
 
On the top right, our risk-weighted assets have increased by 3% year to date, primarily driven by strong loan 
growth.  
 
On the bottom-right, our leverage ratio as at 30 September 2026 was 9.2%, lower than the 9.7% reported on 
31 December 2025, but still well above the 3% regulatory minimum. 
  
Turning to page 8, we can see our key liquidity metrics.  
 
The chart on the left shows our quarterly average daily Liquidity Coverage Ratio at 235%, while the chart on 
the right shows our Net Stable Funding Ratio at 105%. Both key ratios remain well above the regulatory 
minimum of 80%, reflecting our strong liquidity and funding profile.  
 
As previously noted, and in line with the stimulus package announced by the Central Bank of Kuwait on 26 
March 2026, the regulatory minimums for the Liquidity Coverage Ratio and Net Stable Funding Ratio were 
reduced from 100% to 80%, supporting liquidity and stability in the local banking sector. 
 
Now, I will turn it back over to Dalal for the Q and A session. 
 

Dalal:  Thank you, David. We are now ready for Q and A. If you wish to ask a question, please submit your question 
into the “chat box”.  

 
 We will wait for a few minutes to receive most of your questions, and we will try to group them by topic. 
 
 (Pause) 
 
Dalal(Q1): Okay, NIM’s have improved for the second consecutive quarter. Is this largely driven by the retail loan 

book re-pricing that you spoke about at the start of the year? Are there any other factors driving NIM 
improvement? Is the retail loan book repricing complete? David, would you like to take that please? 

David (A1):  Yes, sure thanks, Dalal. 
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 We saw a continued sequential expansion in margin during Q3, with the margin increased 3 basis points from 
Q2. This follows the 8-basis-point improvement in Q2. Yes, so there is some retail repricing going on there.   

 However, funding costs were elevated in the latter part of Q3 as tighter liquidity conditions continued to affect 
deposit pricing, and also together with increased cost of funds related to the foreign currency funding, so we 
saw some pressure at the end of Q3.  

 In terms of our interest rate sensitivity, for every 25 basis points change in interest rates, there is around KD 
3.3 million impact on net interest income, as reported in year-end financial statement.  

 As for guidance, at the start of the year we never provided any due to the number of moving parts in terms of 
NIM calculation and also on future benchmark rates and also local liquidity conditions which are key drivers 
of the NIM, so we didn’t give any guidance.  

Dalal: Thank you, David. 

Dalal(Q2): Next question. Given the final approval for the conversion to an Islamic Bank has been given by the CBK, 
what are the next steps required before the conversion process starts? Can you provide a timeline when 
this will be completed?? Sami, would you like to take that question? 

Sami(A2): Sure, thank you Dalal. 

Well basically, let’s define the final approval. This is not the final approval; the final approval will come when 
it is for us to basically operate as a Sharia’a complaint bank. This approval its considered as an interim 
approval to start the process for the conversion of the company into a Sharia’a complaint entity and get 
ourselves a basically an Islamic banking license issued by the authorities here. Which implies that we need 
to go to our shareholders to get their final approval, change the article of association and commercial 
registration of the entity. So basically, many administrative steps at the corporate level as well as basically 
finalizing the consent with our clients.  

As far as timeline are concerned, because it involves third parties, I am not able to give you a precise timeline. 
We are working on our progress with the Central Bank, and any development will be disclosed as we have 
been doing in due course.     
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Dalal:  Thank you Sami. 

Dalal(Q3): We have a question on loan growth slowed sharply versus 1H 2026. Should we expect this trend to 
sustain in 4Q 2026? David would you like to take this question? 

David (A3): Thanks, Dalal.  

Gross loans increased by 6.8% year to date, ahead of industry growth of 3.8% to the end of September 2026. 
This was entirely driven by corporate lending, which grew by 12.1% year to date, compared to a market growth 
of 3.5%. 

 As we indicated during the half-year earnings call, we expected loan growth to moderate following the strong 
expansion recorded in the first six months. This is what we saw in Q3, with the loan book remaining relatively 
flat, as we focused more on asset quality, enhancements to the margin and capital efficiency rather than 
pursuing further volume. 

 On the retail side, this remains an important area of focus given the attractive yields. Our approach continues 
to be selective, with disciplined underwriting and an emphasis on portfolio quality rather than growth. Once 
the planned Islamic conversion is completed, we expect to broaden our product offering and benefit from the 
wider opportunities available within Islamic banking. 

 In terms of guidance, we started the year targeting high-single-digit loan growth, and we expect the full-year 
position to consolidate around that level. 

Dalal: Thank you, David.  

Dalal(Q4): Can you elaborate on what comprises the other expenses and what has driven the increase there in Q3 
and 9M? David?  

David(A4): Thanks Dalal. Operating expenses increased by 8% during the first nine months of 2026 compared with the 
same period last year, reflecting expenditure associated with our strategic projects and other non-recurring 
items. We expect these costs to normalize at some point next year as the projects move toward completion. 
Sequentially, from Q2 we saw operating expenses decline by 2.5%, reflecting our continued focus on cost 
discipline. 

 Looking at the composition of expenses, most of the year-on-year increase was in the other expense category, 
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including costs related to the planned Islamic conversion and also the potential merger. When we exclude 
this category, staff, occupancy and depreciation costs, which together represent approximately two-thirds 
of our cost base, they increased by less than 3%. This is consistent with the trend reported at the half year 
and confirms that our core underlying operating expenses remain well controlled. 

 In terms of guidance, we continue to expect full-year operating expense growth to be in the high single-digit 
range.  

Dalal: Thank you, David. We will pause for a few minutes to receive more of your questions. 

 (Pause) 

Dalal(Q5): What is the reason behind the uptick in stage 2 loans in 3Q 2026? Is it related to selected corporate 
exposures? Are these likely to move to stage 3? David? 

David(A5):  Sure. The overall asset-quality on the book continues to be excellent. Credit costs declined by KD 8.1 million, 
or 30%, compared with the same period last year, and the cost of risk year to date is 40 basis points. This 
remains below our full-year guidance of 50 basis points and was a key driver in the year-on-year profit growth. 

 On the retail side, the measures we have taken over the past several quarters, including tighter underwriting 
and improvements to the collections process, continued to deliver good results through lower specific 
provisions and stronger recoveries. On the corporate side, provision releases and recoveries also contributed 
positively in lowering credit costs. 

 Asset quality remained resilient, with Stage 3 loans at 1.2%. Stage 2 loans increased modestly to 3.2%, mainly 
due to the downgrade of a few corporate accounts during the quarter, but the ratio remains among the lowest 
in the market, indicating the overall health of the portfolio. 

 In terms of guidance, we lowered our full-year cost-of-risk expectation during the first half to be below 50 
basis points. And based on the performance during the first nine months, we continue to expect the full-year 
outcome to be below that level. 

Dalal: Thank you, David. 

Dalal(Q6): Fee income was weak versus the previous quarter, why was that? David? 

David(A6): Non-interest income reached KD 30.8 million during the first nine months of 2026, so that was a slight decline 
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of 1% compared with the same period last year. At the half we were at 10%, with the change in Q3 mainly 
reflecting lower loan-arrangement fees due to a flat corporate loan book, and also softer card-related 
income.  

Dalal: Thank you David. I think Sami would like to say few words, Sami?  

Sami: The word is about David. I would like to say few words before concluding our call today. As this is David’s last 
earnings call as Gulf Bank’s as Chief Financial Officer before his conclusion of the executive phase of his 
career, I would like to take a moment to thank David personally for his friendship, as well as leadership, 
commitment and valuable contribution to the Bank over the past five years. David, it has been a pleasure 
working with you, and on behalf of everyone at Gulf Bank, I wish you all the very best for the next chapter of 
your life and career probably. 

 Looking forward, I am pleased to welcome Lity Mathews as our new Acting Chief Financial Officer. Lity has 
been with Gulf Bank for ten years, serving as Deputy Chief Financial Officer, and brings extensive banking and 
finance experience as well as a deep knowledge of the Bank. We are confident that Lity will provide strong 
leadership and continuity as she takes over her new role. 

 I would also like to announce to everyone that Dalal will be expanding her role to take on the role of the Deputy 
Chief Financial Officer, and support Lity and Bank in the next phase of its journey. All the best David, 
congratulations to Lity and Dalal on their new role. Thanks everyone. 

Dalal:  Thank you Sami. 

David:  Thank you Sami. 

Dalal: I believe we have covered the majority of the topics and questions raised today during the call. And with that, we 
would like to conclude our call for today. If you have any further questions, please visit our investor relations 
page at our website or reach out to investor relations team. Thank you all very much for your participation today. 
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Elena: Good afternoon, everyone and welcome to Gulf Bank’s 3Q 2026 earnings call. 
This is Elena Sanchez from EFG Hermes; it is a great pleasure to have with us on 
the call Mr. Sami Mahfouz, Gulf Bank Acting CEO, Mr. David Challinor, Gulf Bank 
CFO and Ms. Dalal AlDousari, Head of Investor Relations at Gulf Bank. 

 
At this point I would like to hand over the call to Dalal. 
 

Dalal: Thank you, Elena. Good afternoon and welcome to Gulf Bank's third quarter 2026 
earnings call. We will start our call today with key highlights and updates on the 
operating environment of Gulf Bank during the third quarter of 2026 presented by 
Acting CEO, Mr. Sami Mahfouz, followed by a detailed presentation of our 
financial results by the CFO, Mr. David Challinor. 

  
All amounts in the presentation are in millions of Kuwaiti Dinars and have been 
rounded to simplify the charts.  During our presentation, we will try not to repeat 
the currency when discussing specific amounts unless that amount is in another 
currency other than Kuwaiti Dinars.  
 
After the presentation, we will open the floor for Q and A received through the 
webcast platform. Questions can be posted on the “chat box” and will be visible 
to all participants. Feel free to type in your questions at any time during the call 
and we will address them once we open the Q&A session.  
 
Please note that we can only comment on questions and information that are 
publicly disclosed. I would also like to draw your attention to the disclosure on 
page 10 of the presentation, with respect to forward-looking statements and 
confidential information. Please feel free to reach out to our Investor Relations 
team if you have any questions. 
  
Now, I would like to hand over the call to Mr. Sami Mahfouz, Sami?  
   

Sami:  Thank you, Dalal and Elena. Good morning and good afternoon everyone, and 
thank you for joining us today to discuss Gulf Bank’s results for the third quarter 
of 2026. 
 
Let me begin with an overview of the operating environment and the progress 
made on Gulf Bank’s key business and strategic priorities during the first nine 
months of 2026, before handing over to David for a detailed review of our financial 
performance. 
 
The regional operating environment continued to be shaped by geopolitical 
developments during the third quarter, which influenced market sentiment and 
led to greater caution in investment decisions. Although uncertainty may aƯect 
the pace of business activity, Kuwait continued to benefit from a stable financial 
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system and progress across several national initiatives. We remain optimistic 
that an improvement in regional conditions would strengthen business 
confidence and support broader economic momentum. 
 
Monetary policy was another important feature of the quarter. In September, the 
U.S. Federal Reserve raised the target rates by 25 basis points. The Central Bank 
of Kuwait did not follow this hike and maintained its discount rate at 3.50%. 
 
Within Kuwait, one of the most significant developments was the issuance of the 
Decree related to real estate financing for beneficiaries of housing welfare. The 
detailed regulations are expected to be introduced in the coming months under 
the supervision of the Central Bank of Kuwait, providing greater clarity on 
implementation.  
 
This was complemented by the qualification of 22 consortiums under the Real 
Estate Developer Program, an important step toward accelerating residential 
development and increasing private-sector participation. Together, these 
initiatives are expected to generate activity across the construction and real 
estate value chain, with corresponding opportunities for retail banking, corporate 
financing, transaction services, and project-related lending. 
 
Against this backdrop, Gulf Bank maintained healthy business momentum 
during the first nine months of the year, with lending growth primarily driven by 
strong corporate demand. This performance was achieved while preserving asset 
quality through disciplined credit management. Looking ahead, we expect 
government development projects and recent economic reforms to contribute to 
a promising financing pipeline and create opportunities across the Bank’s 
business segments over time. 
 
In terms of Gulf Bank’s planned conversion to an Islamic Sharia’a compliant 
bank, we achieved two major milestones so far this year. Within the one-year 
timeframe specified in the Central Bank of Kuwait’s initial approval back in 
August 2025, Gulf Bank fulfilled the regulatory and operational requirements set 
for that stage and requested approval to proceed with the conversion. The 
second milestone was achieved this morning, with the Central Bank of Kuwait 
granting its approval for the full conversion of Gulf Bank to operate in accordance 
with Islamic Sharia’a principles and to move forward with the remaining 
conversion procedures. 
 
Reaching this stage reflects the extensive work undertaken across the Bank, 
including preparations relating to governance, products, systems, policies, 
operational processes and employee readiness. The conversion remains a 
defining strategic priority for Gulf Bank, and today’s approval marks a significant 
step towards our transformation journey. Our focus now is on completing the next 
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phase in a disciplined manner, and in compliance with the remaining regulatory 
and shareholder approvals.  
 

 
Now turning to Page 2 of the presentation, allow me to summarize our financial 
results with six key messages: 
 
First, we recorded a net profit of KD 41.9 million for the first nine months of 2026, 
an increase of 9.1% compared to the first nine months of 2025 net profit of KD 
38.4 million. 
 
Second, our operating income reached KD 143.1 million, an increase of KD 2.5 
million or 1.8% compared to the first nine months of 2025. 
  
Third, our gross loans and advances reached KD 6.5 billion, a year-to-date 
increase of KD 417 million or 6.8% compared to 31 December 2025. This growth 
came mainly from our corporate banking segment. 
 
Fourth, our asset quality metrics remained strong, underpinned by disciplined 
risk management and prudent underwriting practices. The non-performing loan 
(NPL) ratio stood at 1.2% as of 30 September 2026, while our NPL coverage ratio 
remained robust at 334%, inclusive of total provisions and collateral.  
 
Fifth, as of 30 September 2026, our Tier 1 Ratio was 13.7% achieving a buƯer of 
270 basis points above the new regulatory minimums of 11%, and our Capital 
Adequacy Ratio was 15.7% achieving also a buƯer of 269 basis points above the 
new regulatory minimums of 13%. 
 
Lastly, the Bank continues as an ‘A’ rated bank by major credit rating agencies. 
Our current position stands as follows:  
 
- ‘A3’ long-term deposit ratings of Gulf Bank with a ‘Stable’ outlook by Moody’s 

Investors Service. 
- Long-Term Issuer Default Rating at ‘A’ with a ‘Stable’ outlook and a Viability 

Rating of ‘bbb-’ by Fitch Ratings. 
- Long-Term Foreign Currency Rating of ‘A+’ with a ‘Stable’ outlook by Capital 

Intelligence. 
 
As we approach the last quarter of 2026, our priorities remain centered on 
supporting responsible business growth, preserving the quality of our portfolio 
and advancing the next phase of the conversion program. The progress achieved 
during the year, together with the opportunities emerging from Kuwait’s 
economic reform initiatives, provides a constructive foundation for Gulf Bank’s 
future direction. 
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With that, I’ll turn it over to the CFO, Mr. David Challinor, who will cover the 
financials for the third quarter of 2026 in more depth, thank you. David, over to 
you. 
 

David: Thanks Sami. 
 

Turning to page 3, we can see the movement in net profit from 38.4 to 41.9 
million, representing an increase of 3.5 million, or 9.1%.   
 
Looking at the underlying components, the net profit growth was driven by a 8.8 
million increase in interest income and a 8.1 million reduction in credit costs. 
These positives were partially offset by a 5.8 million increase in interest expense, 
a decline in non-interest income of 0.4 million, higher operating expenses of 5.7 
million and a 1.4 million increase in general provisions, which is primarily 
attributable to higher loan growth during the first nine months compared to last 
year. 
 
 Turning to page 4, we have a detailed breakdown of our income statement.  
 
On line 1, interest income increased by 8.8 million, or 3% in the first nine months 
of 2026 compared to the same period last year, and by 2.7 million, or 3%, 
compared to Q3 2025. Interest income remained broadly stable compared with 
the previous quarter. 
   
On line 2, interest expense increased by 5.8 million or 3% in the first nine months 
of 2026 compared to the same period last year.   
 
On line 3, net interest income reached 112.3 million for the first nine months of 
2026, representing an increase of 3% year on year, while Q3 2026 recorded a 
growth of 6% compared with Q3 2025.   
 
On line 4, non-interest income reached 30.8 million in the first nine months of 
2026, slightly down by 0.4 million year-on-year. Fees and commission income 
remained broadly stable compared with the corresponding period of the prior 
year, reaching 20.5 million reflecting the timing and composition of loan growth 
during the period 
 
On line 5, operating income for first nine months of 2026 reached 143.1 million, 
an increase of 2.5 million or 2% year on year. 
   
On line 6, operating expenses increased by 5.7 million, or 8% year-on-year, in the 
first nine months of 2026. This growth was mainly driven by higher other expenses 
category. 
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On line 7, operating profit before total provisions and impairments declined by 
3.2 million, or 5%, reaching 65.9 million in the first nine months of 2026. However, 
Q3 operating profit improved by 0.3 million or 1% sequentially. 
  
On line 8, credit costs were 18.9 million in the first nine months of 2026, declining 
by 8.1 million, or 30%, compared to the same period last year. The quarterly credit 
costs during 2026 have consistently remained below the corresponding levels 
recorded in the prior year. 
  
On line 9, general provisions were 2.9 million in the first nine months of 2026, a 
1.2 million increase compared to the same period last year. This reflects strong 
loan growth achieved during 2026. As per CBK regulations, a 1% general provision 
is required, mainly for non-government loans booked during the year.  
 
Turning to page 5, we can see the balance sheet. 
 
On line 7, net loans and advances of 6.3 billion increased by 10% year on year 
and 7% year to date. This growth was driven by the corporate segment.  
 
On line 10, total assets increased by 4% year on year to reach 7.9 billion. The 
increase reflects continued growth in net loans and advances, coupled with an 
increase in exposure to Kuwait government bonds. 
  
On lines 12 & 13, total deposits were 5.8 billion as on 30 September 2026, this 
represents an increase of 160 million or 3% year on year and 61 million or 1% year 
to date. Our CASA ratio stood at 25.2% at end of Q3 2026, higher than the year 
end 2025 level of 24.4%, however lower than the same period last year of 27.1%. 
From a broader market perspective, the system CASA ratio stood at 26.1% at the 
end of September 2026, compared with 27.5% at year-end 2025 and 28.5% in 
September 2025, primarily reflecting strong growth in time deposits rather than a 
contraction in CASA balances. Looking ahead, we remain focused on broadening 
and diversifying our funding base to support the CASA ratio improvement over 
time. 
  
On line 14, other borrowed funds increased by 13% year-on-year, and 10% year 
to date.  
 
Moving on to asset quality, our non-performing loan ratio, shown on line 21, stood 
at 1.2% at the end of Q3 2026, down 0.2% from the same period last year. We 
continue to maintain a significant total coverage ratio of 334%, which includes 
both total provisions and collaterals. 
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Now, turning to Page 6 you can see in the chart on the left that as at 30 
September 2026, we have 89 million excess of total provisions over IFRS 9, 
representing 35% of total provisions. 
  
As shown in the pie charts on the top right of the page, Stage 1 loans decreased 
to 95.6%, Stage 2 loans have increased to 3.2%, and Stage 3 loans were flat at 
1.2% when compared to 31 December 2025. The majority of Stage 3 loans 
comprise of retail accounts. 
 
The chart on the bottom right illustrates the evolution of Stage 2 and Stage 3 
loans. Stage 2 exposures remained within a low and narrow range, while Stage 3 
continued to be contained, reflecting stable asset quality. 
 
Turning to page 7, on the top-left, our Tier 1 capital ratio was 13.7%, which is well 
above the current regulatory minimum of 11%. And it’s worth noting that all of our 
Tier 1 is Common Equity Tier 1.  
 
On the bottom-left, our Capital Adequacy Ratio of 15.7% was well above our 
current regulatory minimum of 13% and both ratios don’t include the first nine 
months of 2026 profits. 
  
On 26 March 2026, the Central Bank of Kuwait announced a stimulus package for 
local banks, reducing the capital conservation buƯer by 1%, resulting in lower 
minimum regulatory capital requirements.  
 
On the top right, our risk-weighted assets have increased by 3% year to date, 
primarily driven by strong loan growth.  
 
On the bottom-right, our leverage ratio as at 30 September 2026 was 9.2%, lower 
than the 9.7% reported on 31 December 2025, but still well above the 3% 
regulatory minimum. 
  
Turning to page 8, we can see our key liquidity metrics.  
 
The chart on the left shows our quarterly average daily Liquidity Coverage Ratio 
at 235%, while the chart on the right shows our Net Stable Funding Ratio at 105%. 
Both key ratios remain well above the regulatory minimum of 80%, reflecting our 
strong liquidity and funding profile.  
 
As previously noted, and in line with the stimulus package announced by the 
Central Bank of Kuwait on 26 March 2026, the regulatory minimums for the 
Liquidity Coverage Ratio and Net Stable Funding Ratio were reduced from 100% 
to 80%, supporting liquidity and stability in the local banking sector. 
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Now, I will turn it back over to Dalal for the Q and A session. 
 

Dalal:  Thank you, David. We are now ready for Q and A. If you wish to ask a question, 
please submit your question into the “chat box”.  

 
 We will wait for a few minutes to receive most of your questions, and we will try 

to group them by topic. 
 
 (Pause) 
 
Dalal(Q1): Okay, NIM’s have improved for the second consecutive quarter. Is this 

largely driven by the retail loan book re-pricing that you spoke about at the 
start of the year? Are there any other factors driving NIM improvement? Is the 
retail loan book repricing complete? David, would you like to take that 
please? 

David (A1):  Yes, sure thanks, Dalal. 

 We saw a continued sequential expansion in margin during Q3, with the margin 
increased 3 basis points from Q2. This follows the 8-basis-point improvement in 
Q2. Yes, so there is some retail repricing going on there.   

 However, funding costs were elevated in the latter part of Q3 as tighter liquidity 
conditions continued to affect deposit pricing, and also together with increased 
cost of funds related to the foreign currency funding, so we saw some pressure 
at the end of Q3.  

 In terms of our interest rate sensitivity, for every 25 basis points change in interest 
rates, there is around KD 3.3 million impact on net interest income, as reported 
in year-end financial statement.  

 As for guidance, at the start of the year we never provided any due to the number 
of moving parts in terms of NIM calculation and also on future benchmark rates 
and also local liquidity conditions which are key drivers of the NIM, so we didn’t 
give any guidance.  

Dalal: Thank you, David. 

Dalal(Q2): Next question. Given the final approval for the conversion to an Islamic Bank 
has been given by the CBK, what are the next steps required before the 
conversion process starts? Can you provide a timeline when this will be 
completed?? Sami, would you like to take that question? 

Sami(A2): Sure, thank you Dalal. 

Well basically, let’s define the final approval. This is not the final approval; the 
final approval will come when it is for us to basically operate as a Sharia’a 
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complaint bank. This approval its considered as an interim approval to start the 
process for the conversion of the company into a Sharia’a complaint entity and 
get ourselves a basically an Islamic banking license issued by the authorities 
here. Which implies that we need to go to our shareholders to get their final 
approval, change the article of association and commercial registration of the 
entity. So basically, many administrative steps at the corporate level as well as 
basically finalizing the consent with our clients.  

As far as timeline are concerned, because it involves third parties, I am not able 
to give you a precise timeline. We are working on our progress with the Central 
Bank, and any development will be disclosed as we have been doing in due 
course.     

 

Dalal:  Thank you Sami. 

Dalal(Q3): We have a question on loan growth slowed sharply versus 1H 2026. Should 
we expect this trend to sustain in 4Q 2026? David would you like to take this 
question? 

David (A3): Thanks, Dalal.  

Gross loans increased by 6.8% year to date, ahead of industry growth of 3.8% to 
the end of September 2026. This was entirely driven by corporate lending, which 
grew by 12.1% year to date, compared to a market growth of 3.5%. 

 As we indicated during the half-year earnings call, we expected loan growth to 
moderate following the strong expansion recorded in the first six months. This is 
what we saw in Q3, with the loan book remaining relatively flat, as we focused 
more on asset quality, enhancements to the margin and capital efficiency rather 
than pursuing further volume. 

 On the retail side, this remains an important area of focus given the attractive 
yields. Our approach continues to be selective, with disciplined underwriting and 
an emphasis on portfolio quality rather than growth. Once the planned Islamic 
conversion is completed, we expect to broaden our product offering and benefit 
from the wider opportunities available within Islamic banking. 

 In terms of guidance, we started the year targeting high-single-digit loan growth, 
and we expect the full-year position to consolidate around that level. 

Dalal: Thank you, David.  

Dalal(Q4): Can you elaborate on what comprises the other expenses and what has 
driven the increase there in Q3 and 9M? David?  
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David(A4): Thanks Dalal. Operating expenses increased by 8% during the first nine months 
of 2026 compared with the same period last year, reflecting expenditure 
associated with our strategic projects and other non-recurring items. We expect 
these costs to normalize at some point next year as the projects move toward 
completion. Sequentially, from Q2 we saw operating expenses decline by 2.5%, 
reflecting our continued focus on cost discipline. 

 Looking at the composition of expenses, most of the year-on-year increase was 
in the other expense category, including costs related to the planned Islamic 
conversion and also the potential merger. When we exclude this category, staff, 
occupancy and depreciation costs, which together represent approximately two-
thirds of our cost base, they increased by less than 3%. This is consistent with 
the trend reported at the half year and confirms that our core underlying 
operating expenses remain well controlled. 

 In terms of guidance, we continue to expect full-year operating expense growth 
to be in the high single-digit range.  

Dalal: Thank you, David. We will pause for a few minutes to receive more of your 
questions. 

 (Pause) 

Dalal(Q5): What is the reason behind the uptick in stage 2 loans in 3Q 2026? Is it related 
to selected corporate exposures? Are these likely to move to stage 3? David? 

David(A5):  Sure. The overall asset-quality on the book continues to be excellent. Credit 
costs declined by KD 8.1 million, or 30%, compared with the same period last 
year, and the cost of risk year to date is 40 basis points. This remains below our 
full-year guidance of 50 basis points and was a key driver in the year-on-year 
profit growth. 

 On the retail side, the measures we have taken over the past several quarters, 
including tighter underwriting and improvements to the collections process, 
continued to deliver good results through lower specific provisions and stronger 
recoveries. On the corporate side, provision releases and recoveries also 
contributed positively in lowering credit costs. 

 Asset quality remained resilient, with Stage 3 loans at 1.2%. Stage 2 loans 
increased modestly to 3.2%, mainly due to the downgrade of a few corporate 
accounts during the quarter, but the ratio remains among the lowest in the 
market, indicating the overall health of the portfolio. 

 In terms of guidance, we lowered our full-year cost-of-risk expectation during the 
first half to be below 50 basis points. And based on the performance during the 
first nine months, we continue to expect the full-year outcome to be below that 
level. 
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Dalal: Thank you, David. 

Dalal(Q6): Fee income was weak versus the previous quarter, why was that? David? 

David(A6): Non-interest income reached KD 30.8 million during the first nine months of 
2026, so that was a slight decline of 1% compared with the same period last year. 
At the half we were at 10%, with the change in Q3 mainly reflecting lower loan-
arrangement fees due to a flat corporate loan book, and also softer card-related 
income.  

Dalal: Thank you David. I think Sami would like to say few words, Sami?  

Sami: The word is about David. I would like to say few words before concluding our call 
today. As this is David’s last earnings call as Gulf Bank’s as Chief Financial 
Officer before his conclusion of the executive phase of his career, I would like to 
take a moment to thank David personally for his friendship, as well as leadership, 
commitment and valuable contribution to the Bank over the past five years. 
David, it has been a pleasure working with you, and on behalf of everyone at Gulf 
Bank, I wish you all the very best for the next chapter of your life and career 
probably. 

 Looking forward, I am pleased to welcome Lity Mathews as our new Acting Chief 
Financial Officer. Lity has been with Gulf Bank for ten years, serving as Deputy 
Chief Financial Officer, and brings extensive banking and finance experience as 
well as a deep knowledge of the Bank. We are confident that Lity will provide 
strong leadership and continuity as she takes over her new role. 

 I would also like to announce to everyone that Dalal will be expanding her role to 
take on the role of the Deputy Chief Financial Officer, and support Lity and Bank 
in the next phase of its journey. All the best David, congratulations to Lity and 
Dalal on their new role. Thanks everyone. 

Dalal:  Thank you Sami. 

David:  Thank you Sami. 

Dalal: I believe we have covered the majority of the topics and questions raised today 
during the call. And with that, we would like to conclude our call for today. If you 
have any further questions, please visit our investor relations page at our website or 
reach out to investor relations team. Thank you all very much for your participation 
today. 
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