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GFH Chairman and CEO’s Commentary

Chairman and CEO Quotes for Q1 2024 Results

Mr Hisham Alrayes
CEO and Board Member

Mr. Abdulmohsen Rashed Al Rashed
Chairman

 We’re delighted to announce continued 

     growth and enhanced profitability for the 

     first quarter of 2024, marked by 

     double-digit increases to the top and 

     bottom line. 

 These results reflect the sound contributions made from the Group’s 

subsidiaries, and strong income generated from placements and fees 

from the Group’s investment portfolios and treasury activities. 

 Ongoing growth and progress remain rooted in the success of the 

Group’s strategy and its focus on investing in well-performing 

defensive sectors and high-growth markets, in the region and 

internationally, where we have an active and growing presence. 

 Having entered the year with positive momentum, we look forward to 

further expanding the Group’s investments across core business 

lines and geographies and generating even greater value for 

shareholders and investors throughout the remainder of the year

 We are pleased to announce another 

      quarter of growth and solid performance 

      for the first three months of the year, 

      where income increased by 55.1% and 

      consolidated net profits rose by 13% year over year

 Gains made during the quarter are the result of further growth and enhanced 

contributions from our investment banking business and treasury and 

proprietary investments, as well as healthy income generated from our 

commercial banking activities

 During the quarter, we successfully made and placed new investments in 

recession-proof sectors and high-growth regional and global markets, 

worked to maximise the value of our existing portfolios, and secured several 

well-timed and profitable exits. 

 GFH Partners closed additional new investments in the US in our key 

medical clinics and student housing sectors for US$450 million, as well as in 

the fast-growing electrical infrastructure services sector.

 We also generated solid income from the partial sale of our stake in Gulf 

Holding Company K.S.C.C and sold a 25% stake in Khaleeji Bank, which 

saw us bring on board new strategic shareholders as we work to take the 

Bank to the next level. 



A solid start to the year with continued robust momentum on financial and operational 
performance

Q1 2024 Performance at a Glance

Strong Business Growth

Unwavering Strategic FocusRobust Financial Performance
$163m Revenues +55% YoY
* Strong growth supported by exceptional Investment 

banking performance with all business lines contributing

$27.1m Shareholder Profits +13% YoY
* 11% Annualized ROE

$20.6 bn Assets & AuMs broadly in line with Dec-23 
levels
* Ample liquidity with $4.9bn Cash and Treasury Portfolio

19.7% CAR, 219% LCR and 133% NSFR
* Strong Capital, liquidity and funding metrics well above 

regulatory minimums

Continue to pursue further strategic acquisitions to broaden 
& expand our investment portfolio in key global markets to 
deliver additional value to shareholders

* Continuing discussions to acquire Ithmaar’s financing and 
investment portfolios. 

* Status update: 
o Discussions are in progress to finalize and agree on the 

transaction structure and definitive documents. 
o The discussions remain subject to due diligence, and 

satisfactory completion of key regulatory approvals

Momentum in investment banking activity with 5 investment 
banking business deals successfully closed in Q1 2024

Solid performance from the Group’s  strategic transactions 
including sale of 25% of Khaleeji Bank to Strategic Investor

Recurring positive contributions from Group’s Commercial 
Banking

Significant growth YoY and strong contributions from the 
Group’s Treasury and proprietary investments portfolio

Steady performance of major subsidiaries and associates

Sustainability & Community

Clear strategy to foster sustainable growth and positive 
societal impact

GFH has partnered with Al Areen Raffles in their sustainability 
initiative of creating a sustainable fruits & herbs garden with an aim 
to create a sustainable fresh source for its restaurants and grow 
the area greener

Extension of GFH’s partnership with the FII Institute for another 
three years, aligning with the Group’s ongoing international 
expansion and contributions to global economies. 



2024 Strategic Aspiration for the Group

Strategy snapshot

 

 

We look forward to further ramping up the Group’s growth trajectory throughout 2024

Across the Group’s business lines, 
we remain focused on accelerating 
our strategy for non-organic growth 
through new investments, strategic 
partnerships  and the acquisition of 
funds, portfolios, and other financial 
institutions, such as the investment 
portfolios of Ithmaar Holding that we 
are currently evaluating

We have an attractive pipeline of 
opportunities. 
In the US, GFH Partners is 
working closely with our specialist 
asset management subsidiaries 
on-the-ground to identify and close 
new transactions to grow our 
existing portfolios. 

Continue to maintain exits from the 
portfolios ensuring investor returns 
delivered in a timely manner

Create huge potential to monetise 
proprietary investments

in the GCC markets, and 
particularly, Saudi Arabia, GFH 
Capital S.A. is looking to build our 
presence and contributions to the 
growth of priority Vision 2030 
sectors such as healthcare, 
education, and logistics, where 
we have deep expertise and a 
track record of success

Profitability 
growth to be 
maintained 

Achieve inorganic 
growth through mergers 

& acquisitions

Delivering growth in 
AuM, 

recurring revenue, 
significant income 

prospects and huge 
exit potential

Continue exploring growth 
opportunities in robust and 
resilient sectors to ensure 

robust and defensive returns 
to investors



The Group continues to report solid results

Key Performance Highlights

Consolidated profits Shareholder profits Total income Total Expenses

Assets and AUM EPS Assets Equity

24.0%Increase

Q1-24 $30.3m

Q1-23 $24.4m

12.9% Increase

Q1-24 $27.1m 

Q1-23 $24.0m

55.2%Increase

Q1-24 $163m 

Q1-23 $105m

42.7% Increase

Q1-24 $89.2m 

Q1-23 $62.5m

Q1-24 $20.6 bn

Q4-23 $21.1 bn

Q1-24 $0.77

Q1-23 $0.72

Q1-24 $10.6 bn

Q4-23 $11.1bn

Q1-24 $0.92 bn 

Q4-23 $0.99 bn

Recurring profits to shareholders 
growing by ~13% YOY

Strong growth in total income of 
~55%

Strong performance despite 
higher YoY costs and provisions

Recurring profits growing by 
~24% YOY

Due to dividends distribution and 
change to the shareholding of the 

Group in Khaleeji

Due to sale of assets including real 
estate assets

Due to sale of assets including 
real estate assets 7% YoY growth in EPS



Analyst Coverage Report
Total Income     $m

Total Expenses    $m

Shareholder Profits    $m

Consolidated Profit    $m

The Group continues to report strong growth in income and profits

Q1 2024 Financial Results

105 

163 

Q1-2023 Q1-2024

55%

62 

89 

Q1-2023 Q1-2024

43%

24 

27

Q1-2023 Q1-2024

13%

ROE 9.8% 11.3%

24 

30 

Q1-2023 Q1-2024

24%

o Strong growth in total income of +55% 
YoY driven by solid performance across 
all the business lines

o Momentum in investment banking 
continues across PE and GFH Partners 
in Q1 2024 with 5 investment banking 
deals successfully closed (total fund size 
of over $200m)

o Solid performance from the Group’s  
strategic transactions. The Group had 
2 strategic transactions, including sale of 
Khaleeji AT1 and partial sale of stake in 
Gulf Holding.

o Recurring positive contributions from 
the Group’s Commercial Banking 
business.

o Total expenses, including impairment 
provisions increased by 43% YoY 
largely due to provisions

o Strong growth in Shareholder profits 
of 13% YoY and consolidated profits of 
24%

o EPS for Q1 2024 was at $0.77 cents, 
growth of 6.9%

o Recurring ROE ~11% during 2022-
2023 and March 2024



Analyst Coverage Report
Total Assets                       $bn

Quasi Equity     $bn

Total Liabilities                     $bn

Total Equity attributable to Shareholder’s   $bn

The Group continues to report Strong Balance sheet 

Q1 2024 Financial Results

o As a Strategy, the Bank decided to 
tighten the liquidity to be raised which 
resulted in drop in total assets by 5% 
and drop in total liabilities by 14%. 

o Furthermore, the Bank decided to shift 
its funding profile from Murabaha to 
Wakala during the last quarter of 2023. 
This has resulted in an increase in the 
funding raised through Quasi Equity 
during Q1 2024 by 6%.

o Shareholders’ equity dropped during 
the quarter due to dividends 
distribution of $61m and change to the 
shareholding in Khaleeji from 85% in 
December 2023 to 64% in March 
2024.

o Of the total assets of the Group, c. 
50% of the assets were liquid assets 
which has remained stable from the 
previous years

11.1 10.6 

Q4-2023 Q1-2024

5%
6.6 

5.8 

Q4-2023 Q1-2024

14%

3.5 

3.7 

Q4-2023 Q1-2024

0.99 
0.92 

Q4-2023 Q1-2024

7%6%



Robust Capitalization, Liquidity and Funding Levels

Q1 2024 Financial Results

Capital Adequacy Ratio

14.4%

19.6%

Mar 2023 Mar 2024

LCR

Strong and resilient capital Base with room for 
growth Pro-active Balance sheet Management

NSFR

Reg 
level
12.5%

179.0%

219.0%

Mar 2023 Mar 2024

Strong liquid funds position

Reg 
level
100%

101.0%

133.0%

Mar 2023 Mar 2024

Reg 
level
100%

Strong and resilient capital Base with CAR reported at c.19.6% 

Strong liquid funds position translating into LCR of 219% as of March 2024 and 
NSFR of 133% against a regulatory threshold of 100%.



Momentum in investment banking activity in Q1’24 with 5 investment 
banking business deals successfully closed in Q1 2024:

• GCC Fund
• Student Housing III
• Sabar Power
• Industrial and Logistics Fund
• Living Debt Fund

Positive contribution from GFH Partners, our specialist dedicated global 
real estate investment arm, concluded investments in the medical clinics 
and student housing segments of the US real estate market, which are each 
benefiting from proven rental growth, low national vacancy, and market 
stability
$46.2m income generated by investment banking

Positive Performance from the Group’s Treasury and Prop Investment:
• The Group acted as one of the Joint Lead Managers and bookrunners for 

the successful issuance of a US$500 million 5-year sukuk by Arabian 
Centers Company 

• Exit prop investments; partial sale of investments in subsidiaries and land 
parcels

$78.1m contribution from the Group's treasury despite mark to market 
loss during 3M 2024

The Group’s Commercial Banking business contributed steady income 
share YoY 
$38.8m income contributed by Khaleeji
 

$46 m

$39 m

$78 m
Investment Banking

Commercial Banking

Treasury and Prop

Key HighlightsRevenue by Segment

Positive Contribution from all business lines

Business Performance

45.1
39.6

20.3

46.2
38.8

78.1

Investment Banking Commercial Banking Treasury and
Proprietary
Investments

Mar-23 Mar-24Figures in $ m



GFH continued to implement positive initiatives furthering its commitment to ESG 
related practices

- The Group extended for a further 
three years its partnership with the 
Future Investment Initiative (FII) 
Institute as a Strategic Partner. 

- Following a highly impactful first 
year, GFH will continue to leverage 
FII’s unique platform in alignment 
with the Group’s investments in 
high impact sectors and its growing 
global reach. 

- Supporting the Bahrain Olympic 
Committee and World Aquatics.

- The Group announced it will host the 
first stop of the highly anticipated 
World Aquatics high Diving World 
Cup 2024 at its Harbour North 
development in the Bahrain Harbour 
from 21 to 22 September. 

- The partnership furthers GFH’s 
ongoing support and backing for 
regional and global athletics and the 
attraction of sports tourism to 
Bahrain.

- GFH partnered with Al Areen Raffles 
to create a sustainable fruits and 
herbs garden at the property. 

- Kicking off a series of planned 
initiatives was the planting of fruit 
trees at the hotel’s garden during an 
Iftar event. 

- The aim is to create a sustainable 
fresh source for Al Areen Raffles 
restaurants whilst contributing to the 
“greening” of the area

ESG Highlights

Selected positive ESG initiatives done in Q1 2024

Contribution to Global 
Leadership Platforms

Sports and Tourism Related 
Partnerships Community Sustainability



Disclaimer 

GFH Financial Group B.S.C ("GFH"), on its behalf and on behalf of any affiliate, subsidiary and other members of its group of companies (the "Group") give 
notice that: 

1. Any information contained in this presentation (the "Presentation") has been prepared by GFH solely for informational purposes and should not be 
construed as an offer to buy, sell or otherwise be construed as a solicitation of an offer to buy or sell any security or instrument, enter into any contract, or 
to participate in any transaction or trading activity.

2. The Presentation may contain forecasts and other forward-looking statements. Forward-looking statements give the Group’s current expectations or 
forecasts of future events. No assurance can be given that any particular expectation will be met and investors are cautioned not to place undue reliance 
on forward-looking statements.

3. None of the statements contained in this Presentation is to be relied upon as a statement or representation of fact. The contents of the Presentation are 
based upon or derived from information generally believed to be reliable although no representation is made that it is accurate or complete. GFH and the 
Group (including any of their respective directors, officers, employees and advisors) do not make or give any representation or warranty whatsoever in 
relation to this Presentation. All statements contained in this Presentation are made without responsibility on the part of GFH or the Group or their advisors 
(including their respective directors, officers and employees).

4. This Presentation and the information contained herein is not intended to be a source of advice or credit analysis with respect to the material presented, 
and the information and/or documents contained in this Presentation do not constitute investment advice.

5. All parties that participate in the webcast where the Presentation is made, or otherwise receive copies (in any format) of the Presentation must satisfy 
themselves as to the correctness of each of the statements contained in this Presentation.

6. 6This Presentation may not be stored, copied, distributed, transmitted, retransmitted or reproduced, in whole or in part, in any form or medium, without the 
prior consent of GFH.



 

 

 2024مجموعة جي إف إتش المالیة تعلن عن نتائج الر�ع الأول من عام 

 الحضور من مجموعة جي إف إتش المالیة:

 السید سور�ا هار�هاران، رئیس الشئون المالیة 

مساء الخیر، اسمي سور�ا هار�هاران و�سعدني أن أرحب �كم جمیعا الیوم في عرض نتائج مجموعة جي إف إتش  

إلى جانب رؤى حول المعاملات   2024سأقدم أبرز نقاط الأداء المالي للمجموعة للر�ع الأول من عام  المالیة.  

 الاستراتیجیة التي تمت خلال هذا الر�ع.

الإعلان عن ر�ع آخر من الأداء والنتائج   المجموعةتمشیا مع الاستراتیجیة المعتمدة من قبل مجلس الإدارة، تواصل  

 الذي تحقق على مستوى الدخل والر�حیة. الجیدة 

%  13ملیون دولار أمر�كي، بز�ادة قدرها    27.1عائد للمساهمین �قیمة  ر�حا صافیا    حققت المجموعة •

 . 2023مقارنة �الر�ع الأول من عام 

 %. 24ملیون دولار أمر�كي، بز�ادة قدرها  30.3بلغ صافي الر�ح الموحد لهذه الفترة  •

لز�ادة  • نتیجة  الأر�اح  ارتفاع  �ان  الأساسیة،  الأعمال  خطوط  من  المستمرة  المساهمات  إلى  �الإضافة 

 المساهمات من المعاملات الاستراتیجیة التي نفذها البنك خلال هذا الر�ع. 

 ملیون دولار أمر�كي.  163% لیصل إلى 55ارتفع إجمالي الدخل للفترة بنسبة  •

بنسبة   • المصروفات  إجمالي  ارتفع  النمو،  إلى  44�جانب هذا  لیصل  الفترة  ملیون دولار   89% خلال 

 أمر�كي. 

 سنت للسهم الواحد   0.77% لتصل إلى  6.9ارتفعت ر�حیة السهم خلال الفترة بنسبة  •

 كانت أبرز مساهمة لكل خط من خطوط أعمال المجموعة �ما یلي:

الاستثمار�ة  المصرفیة  الأعمال    –  الخدمات  خط  تمثل  مازالت  التي  الاستثمار�ة،  المصرفیة  الخدمات  ساهمت 

% من إجمالي دخل المجموعة لهذه الفترة. وقد نجحت مجموعة جي إف إتش  28الأساسي للمجموعة، �حوالي  

نجحت شر�ة جي إف إتش �ارتنرز، الشر�ة  ، �ما  المالیة في طرح معاملة أسهم خاصة واحدة خلال هذه الفترة

جاءت مساهمات دخل الخدمات  .  معاملات خلال الفترة  4التا�عة المختصة �إدارة أصول المجموعة، في إطلاق  

، إلا أن الفرص المتاحة للمستثمر�ن �انت أكثر 2023المصرفیة الاستثمار�ة متوافقة مع الفترة السا�قة من عام  

 تنوعا مقارنة �العام السابق.

واصلت محفظتنا الاستثمار�ة المتنوعة، والتي تشمل دول مجلس التعاون الخلیجي والمملكة المتحدة وأورو�ا والولا�ات  

القطاعات   استهداف  في  المتمثلة  استراتیجیتنا  أثبتت  القوي، حیث  أداءها  المخاطر و المتحدة،  المقاومة  منخفضة 

المعاملات للر�ود مرة أخرى فعالیتها في خلق القیمة للمستثمر�ن والمساهمین. لقد قمنا أ�ضا ببناء مجموعة قو�ة من  



 

�شكل وثیق مع شر�اتنا التا�عة المتخصصة  تعمل جي إف إتش �ارتنرز  لبقیة العام. في الولا�ات المتحدة،  الجذا�ة  

 المعاملات الجدیدة لتنمیة محافظنا الاستثمار�ة الحالیة. برام  في إدارة الأصول على أرض الواقع لتحدید و�

، ثابتاً مقارنة �الفترة  بنك  خلیجي،  ذراع المصرفي التجاري للمجموعةالظل الدخل من  –  الخدمات المصرفیة التجار�ة

 3  بلغت قیمتهاأر�احاً صافیة    خلیجي بنك، حیث حقق  % من إجمالي دخل المجموعة24السا�قة وساهم بنحو  

من خلال بیع حصتنا    بنك  خلیجي  ملایین دینار �حر�ني خلال هذا الر�ع. خلال الفترة، قمنا بتخفیض حصتنا في

یتماشى مع استراتیجیة البنك لتنو�ع وتحسین قاعدة المساهمین في ، �ما  إلى مستثمر�ن استراتیجیین من البحر�ن

 للأعمال. والسعي للحصول على قیمة مضافة بنك خلیجي 

مساهمة    –  الخاصةالملكیة    ستثماراتاو   الخز�نة ذلك    الملكیة  واستثمارات  الخز�نةارتفعت  في  �ما  الخاصة، 

ملیون دولار أمر�كي    78إلى    2023ملیون دولار أمر�كي في الر�ع الأول من عام    20المعاملات الاستراتیجیة، من  

 % من إجمالي دخل المجموعة خلال الر�ع الحالي. 48 �حوالي خلال الفترة الحالیة. ساهم خط العمل هذا 

خلال  قامت المجموعة  ، متماشیاً مع الفترة السا�قة.  التقییم وفقا لأسعار السوق ، �استثناء  الخز�نةو�ان أداء محفظة  

خفض تكالیف التمو�ل في جمیع مجالات الأعمال. �ما   عكس إ�جابیا فيمحفظتها التمو�لیة مما  بترشید    ع�هذا الر 

 في محفظتها.  �التقییم السلبي وفقا لأسعار السوق تأثرت محفظة الخز�نة 

الخاصة في التخارج  الملكیة  ستثمارات  وتماشیاً مع الاستراتیجیة التي وافق علیها مجلس الإدارة، نجح خط أعمال ا

یتمتع خط الأعمال هذا  حیث    الأصول العقار�ة من المحفظة مما ساهم في تحقیق مكاسب من بیع الأصول.من  

 . تخارج من �عض الأصول الرئیسیة للمجموعةلل �اّفاق ممیزة

لمستثمر�ن    AT1  بنك  خلیجيدخلت المجموعة في معاملات استراتیجیة خلال الر�ع �ما في ذلك بیع شهادات  

الخدمات المصرفیة استكمل نشاط  . خلال هذا الر�ع،  للمجموعةاستراتیجیین والبیع الجزئي لإحدى الشر�ات التا�عة  

وقد أدت هذه المعاملات إلى تحقیق مكاسب ،  العقار�ة المهمةالتجار�ة أ�ضا عملیة التخارج من إحدى ممتلكاته  

 للمجموعة. 

�ما ،  خلال هذا الر�ع  المصروفات التشغیلیةتماشیا مع النمو في خطوط الأعمال، ارتفع إجمالي    -  المصروفات

اتخذت مجموعة جي إف إتش �ما  خلال هذا الر�ع.  تقر�با  %  44في ذلك مخصصات انخفاض القیمة، بنسبة  

صولها التمو�لیة ومحفظتها الائتمانیة مما  �النسبة لأعلى مستوى المجموعة  حالات التعرض  تجاه �عض    نهجا حذرا

 أدى إلى ز�ادة مخصصات انخفاض القیمة خلال هذا الر�ع.

.  2023% عن نها�ة عام  5إلى المر�ز المالي للمجموعة، فقد انخفض إجمالي أصول المجموعة بنسبة  �النسبة  
% خلال الر�ع مقارنة بنها�ة العام. قامت المجموعة �إدارة  12وجاء ذلك متماشیاً مع انخفاض المطلو�ات بنحو  

إلى انخفاض في    السیولة و�التالي  إدارة  مما أدى إلى تحسین  الفائدة   أسعار  الأعتبار  �عین  اّخذیینملفها التمو�لي  
   .خلال هذا الر�ع المطلو�ات ومن ثم أصول المجموعة

 



 

 - ي: بیان المر�ز المالي �ما یلملامح كانت أبرز 

 دولارملیار  10.6% إلى 5انخفاض إجمالي الأصول بنسبة  •
 ملیار دولار  5.8% إلى 12انخفاض إجمالي المطلو�ات بنسبة  •
 ملیار دولار أمر�كي  20.6إجمالي الأصول والأصول تحت الإدارة بلغ  •
 % تقر�باً 20نسبة �فا�ة رأس المال  •

ملیون دولار  924إلى  2023د�سمبر  31ملیون دولار أمر�كي في  990انخفض إجمالي حقوق المساهمین من 
. و�انت الحر�ة الأساسیة في حقوق المساهمین هي ر�حیة الفترة 2024أمر�كي في نها�ة الر�ع الأول من عام  

 .حصة المجموعة في خلیجي بنكرات في  والتغی  2023الحالیة وتوز�عات الأر�اح التي وافق علیها المساهمون لعام  

%.  1% وعائد على الأصول بنسبة  11.3عائد سنوي على حقوق المساهمین بنسبة    فیما یتعلق �النسب، تم تحقیق
%، ونسبة  219%، ونسبة تغطیة السیولة  19.6و�الانتقال إلى النسب التنظیمیة، بلغت نسبة �فا�ة رأس المال  

 .%. جمیع النسب التنظیمیة لدینا أعلى من الحدود المقررة133صافي التمو�ل المستقر 

الإستراتیجیة  محفظتنا   -  المبادرات  وتنو�ع  لتوسیع  الإستراتیجیة  الاستحواذ  عملیات  من  المز�د  متا�عة  نواصل 
المناقشات  المبادرات  هذه  بین  ومن  للمساهمین.  إضافیة  قیمة  لتقد�م  الرئیسیة  العالمیة  الأسواق  في  الاستثمار�ة 

المناقشات جار�ة لوضع اللمسات   التمو�لیة والاستثمار�ة لشر�ة الإثمار القا�ضة. الجار�ة للاستحواذ على المحافظ  
الأخیرة على هیكل المعاملة والوثائق النهائیة والاتفاق علیها، والتي تظل خاضعة للعنا�ة الواجبة، والموافقات علیها  

 .من قبل الجهات الرقابیة المختصة

في هذا الإطار، لدى مجلس الإدارة استراتیجیة واضحة لتعز�ز النمو  – الممارسات البیئیة والاجتماعیة والحو�مة
المستدام والتأثیر المجتمعي الإ�جابي. و�جزء من مبادرات الممارسات البیئیة والاجتماعیة والحو�مة، دخلت جي 

ب مستدامة إف إتش في شراكة مع العر�ن رافلز في مبادرتهم للاستدامة المتمثلة في إنشاء حد�قة فواكه وأعشا
 .ةأكثر خضر لتكون لكل ما هو طازج لمطاعمها وتنمیة المنطقة مستدام بهدف إنشاء مصدر 

 ة:ملاحظات ختامی

النمو والتقدم المستمر  في نجاح استراتیجیة المجموعة وتر�یزها على الاستثمار في جزءا أصیلاً    �ن �مثلان�ظل 
ذات الأداء الجید والأسواق ذات النمو المرتفع، في المنطقة وعلى المستوى الدولي،  منخفضة المخاطر و القطاعات  

حیث نتمتع �حضور نشط ومتنامي. عبر خطوط أعمال المجموعة، نواصل التر�یز على تسر�ع استراتیجیتنا للنمو  
الخارجي   المستوى  المالیة على  والمؤسسات  والمحافظ  الأموال  على  والاستحواذ  الجدیدة  الاستثمارات  من خلال 

المالیة  الأخرى. في أسواق دول مجلس التعاون الخلیجي، وخاصة المملكة العر�یة السعود�ة، تتطلع جي إف إتش  
مثل الرعا�ة الصحیة    2030�ة في رؤ�ة  إلى تعز�ز وجودنا ومساهمتنا في نمو القطاعات ذات الأولو السعود�ة  

  .والتعلیم والخدمات اللوجستیة، حیث نتمتع �خبرة عمیقة وسجل حافل من النجاح



 

المجموعة عبر خطوط الأعمال  إلى مواصلة توسیع استثمارات  فإننا نتطلع  إ�جابي،  العام بزخم  و�عد أن دخلنا 
نتطلع ، �ما  قیمة أكبر للمساهمین والمستثمر�ن طوال الفترة المتبقیة من العام  خلقالأساسیة والمناطق الجغرافیة و 

 .2024عام على مدار إلى مواصلة تعز�ز مسار نمو المجموعة  

 أ�ة أسئلة قد تكون لد�كم.الثمین و�سرني الرد عل أود أن أشكر�م على وقتكم 



 

GFH Financial Group Reports Results for the first quarter of 2024 
 
Attendees from GFH Financial Group: 
 
Mr. Surya Hariharan, Chief Financial Officer 
 
A very good afternoon. My name is Surya Hariharan and its my pleasure to welcome you all today to GFH 
Financial Group’s results presentation. I will be presenting the highlights of the Group’s financial 
performance for the first quarter of 2024 along with insights on the strategic transactions undertaken 
during the quarter.  
 
In line with our Board’s approved strategy, GFH continues to report another quarter of enhanced 
performance and results including momentum in the Group’s income and profitability.  
  

• The Group achieved net profit attributable to shareholders of US$27.1 million up by 13% 
compared to Quarter 1 of 2023.  

• Consolidated net profit for the period was US$30.3 million, an increase of 24%. 
• In addition to the continuous contributions from the core business lines, the higher profits were 

from increased contributions from the strategic transactions carried out by the Bank during this 
quarter  

• Rise in total income for the period by 55% to US$163 million. 
• In line with the growth, rise in total expenses by 44% during the period to US$89 million 
• Earnings per share for the period grew by 6.9% to US$0.77 cents per share 

 
Highlights of the contribution by each of the business lines were as follows –  
 
Investment Banking – Investment banking, which remains our core business line, contributed c.28% of 
the total income of the Group for the period. GFH was successful in placing one private equity deal during 
this period. GFH Partners, the asset management arm of the Group, was successful in placing 4 deals 
during the period. Investment banking income contributions were in line with the previous period of 2023, 
however, the opportunities offered to the investors were more diverse compared to the previous year.  
 
Our diverse investment portfolio, which spans the GCC, UK, Europe and the US, continued to perform 
robustly, with our strategy of targeting defensive, recession-proof sectors once again proving its 
effectiveness in creating value for investors and shareholders. We have also built a strong pipeline of 
exciting deals for the rest of the year. In the US, GFH Partners is working closely with our specialist asset 
management subsidiaries on-the-ground to identify and close new transactions to grow our existing 
portfolios. 
 
Commercial Banking – Income from our commercial banking arm, Khaleeji Bank, remained steady 
compared to the previous period and contributed c. 24% to the total income of the Group. Khaleeji 
reported a net profit of BD3 million for the quarter. During the period, we reduced our stake in Khaleeji 
through sale of our stake to strategic investors from Bahrain. This is in line with the Bank’s strategy to 
diversify and improve the shareholder base of Khaleeji and seek value add for the business.  
 
Treasury and Proprietary investments – Contribution from Treasury and proprietary investments, 
including strategic transactions, increased from US$20 million in Quarter 1 of 2023 to US$ 78 million 
during current period. This business line contributed c. 48% of the total income of the Group for the 
current quarter.  
 



 

Performance of the treasury portfolio, excluding mark to market movements, were in line with the 
previous period. During this quarter, the Group has tightened its funding portfolio which has helped in 
reducing the finance costs across all business lines. Treasury portfolio was also impacted by the negative 
mark to market movement in its portfolio.  
 
In line with its Board approved strategy, the Proprietary Investments business line has been successful in 
exiting real estate assets from the portfolio contributing to gains from sale of assets. This business line 
has exciting prospects for exit from some of the major assets of the Group. 
 
The Group entered into strategic transactions during the quarter including the sale of Khaleeji Bank AT1 
certificates to strategic investors and partial sale of one of its subsidiaries. During the quarter, the 
commercial banking arm also concluded on exit from one of its significant real estate holding. These 
transactions resulted in a gain for the Group. 
 
Expenses - In line with the growth in the business lines, the total operating expenses have also increased 
during the quarter. Total expenses, including impairment allowances, have increased by c. 44% during this 
quarter. GFH has taken a cautious approach towards certain exposures at the Group level on its financing 
assets and credit portfolio which has lead to an increase in the impairment allowances during the quarter.  

 
Moving on to the financial position of the Group, the Group’s total assets dropped by 5% from the 2023 
year end. This was in line with the drop in liabilities by c.12% during the quarter compared to the year 
end. The Group has been managing its funding profile cautiously given the interest rate environment and 
during this quarter has tightened its liquidity which has lead to a decrease in the liabilities and 
consequently in the assets of the Group. 

 
Key highlights of the statement of financial position were as follows – 

 
• Drop in total assets by 5% to US$10.6 billion 
• Drop in total liabilities by 12% to US$ 5.8 billion 
• Total assets and assets under management at US$20.6 billion 
• Capital adequacy ratio of c.20% 

 
Total equity attributable to shareholders dropped from US$990 million at 31 December 2023 to US$ 924 
million at end of first quarter of 2024. The primary movement in shareholders’ equity was the current 
period’ profitability, dividends approved by the shareholders for 2023 and changes in shareholding of 
Khaleeji. 
  
Ratios - Our performance translates into an annualised return on equity of 11.3% and return on assets of 
1%. Turning to regulatory ratios, our capital adequacy ratio was at 19.6%, Liquidity coverage ratio at 219% 
and Net Stable Funding ratio at 133%. All our regulatory ratios are above the prescribed thresholds. 
 
Strategic initiatives - We continue to pursue further strategic acquisitions to broaden and expand our 
investment portfolio in key global markets to deliver additional value to shareholders. One of those 
initiatives is the ongoing discussions to acquire Ithmaar Holding’s financing and investment portfolios. 
Discussions are in progress to finalize and agree on the transaction structure and definitive documents, 
which remain subject to due diligence, and satisfactory completion of key regulatory approvals. 
 
 
ESG - On the ESG front, the Board has a clear strategy to foster sustainable growth and positive societal 
impact. As part of the ESG initiatives, GFH has partnered with Al Areen Raffles in their sustainability 



 

initiative of creating a sustainable fruits and herbs garden with an aim to create a sustainable fresh source 
for its restaurants and grow the area greener. 
 
Closing remarks – 
Ongoing growth and progress remain rooted in the success of the Group’s strategy and its focus on 
investing in well-performing defensive sectors and high-growth markets, in the region and internationally, 
where we have an active and growing presence. Across the Group’s business lines, we remain focused on 
accelerating our strategy for non-organic growth through new investments and the acquisition of funds, 
portfolios, and other financial institutions. In the GCC markets, and particularly, Saudi Arabia, GFH Capital 
S.A. is looking to build our presence and contributions to the growth of priority Vision 2030 sectors such 
as healthcare, education, and logistics, where we have deep expertise and a track record of success.  
 
Having entered the year with positive momentum, we look forward to further expanding the Group’s 
investments across core business lines and geographies and generating even greater value for 
shareholders and investors throughout the remainder of the year. 
 
We look forward to further ramping up the Group’s growth trajectory throughout 2024. 
 
I would like to thank you for your time this afternoon and open the floor for any questions you may have. 
 



 

GFH Q1 2024 Webcast 

Q&A 

 

1. Any update on the KSA listing  
A. We have appointed advisors and are in 

the process of finalizing the documents 
for submission. 
 

2. Are you going to complete the shares 
buyback?  

A. we have the necessary approvals from 
the regulator and will proceed 
according to the requirements 
 

3. Additional liquidity was injected Khleeji. 
A. No, this was a conversion of AT1 

instruments. 
 

4. What’s the loan to deposit ratio of 
KHCB.  

A. 49% 
 

 
5. Size of Ithmar bank transaction and how 

it is compared to book values. 
A. the transaction is still under diligence 

and is subject to regulatory approvals. 
Any update on this matter will be 
shared with the markets in due course. 
 

6. Is there discretion in the funds invested 
in the announced private equity 
transactions?  

A. All of our transactions are conducted 
using the best funding resources 
applicable to the transaction. 

 

 السعودیة  العربیة المملكة  في  الإدراج  على تحدیث  أي . 1
لقد قمنا بتعیین مستشارین ونحن الآن بصدد وضع  ج.     

 اللمسات النھائیة على المستندات لتقدیمھا 
 
 
 

 ھل ستكملون عملیة إعادة شراء الأسھم؟  . 2
حصلنا على الموافقات اللازمة من الجھة التنظیمیة   .     ج

 وفقاً للمتطلبات   وسنعمل
 
 
 

 . ھل تم ضخ سیولة إضافیة للمصرف الخلیجي. 3
   AT1ان ھذا تحویلاً لادوات كج.  كلا، 

 
 

  المصرف  لدى الودائع إلى  القروض نسبة  ھي ما  . 4
 التجاري؟  الخلیجي

 % 49 ج.       
 
 

 إثمار وكیفیة مقارنتھا بالقیم الدفتریة  بنك حجم صفقة   . 5
لا تزال الصفقة قید الدراسة وتخضع للموافقات التنظیمیة.   .   ج

أي تحدیث حول ھذا الأمر مع  عن  الإعلانسیتم 
 الأسواق في الوقت المناسب. 

 
 
 

ھل ھناك حریة التصرف في الأموال المستثمرة في    . 6
 صفقات الأسھم الخاصة المعلنة؟ 

  وسائلیتم إجراء جمیع معاملاتنا باستخدام أفضل    ج:  
 التمویل المطبقة على المعاملة 
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