


Executive Summary

Kuwait’s economy is expected to accelerate in 2018 to 1.4% real GDP
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Table 1: Macroeconomic data and forecasts
2016 2017e  2018f 2019f ‘ 2016 2017e  2018f 2019f
Real GDP Growth(%) 3.5 -1.5 1.4 4.3 Exchange rate USD:KWD (av) | 0.302 0.303 0.302 0.302
Hydrocarbon Growth (%) 2.3 -4.6 0.0 5.8 Bank loan growth (%) 3.7 4.3 7.0 7.2
Non-hydrocarbon Growth (%) 2.0 1.9 2.8 2.7 Bank deposit growth (%) 3.0 3.0 5.2 4.6
CPI (%) 2.9 1.6 2.1 3.3 Loan to deposit ratio (%) 83.7 84.8 86.3 88.4
Current account Non-performing loans
(% of GDP) 0.6 58 115 113 || (% oftotalloans) 22 24 2.2 2.1
Budget balance
(% of GDP) -3.7 0.6 5.9 5.6 || Brent Crude price 45.0 55.0 69.0 66.0

Source: Central Bank of Kuwait (CBK), IMF, QNB Economics Source: CBK, QNB Economics
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The economy likely
contracted in 2017 on
OPEC cuts and fiscal
austerity

An expansionary budget
and higher oil prices will
support growth in 2018

The lifting of OPEC-led
cuts and the new Al Zour
refinery should boost
growthin 2019

Chart 1: Value of contracts awarded

Kuwait’s growth is expected to pick up over 2018-19

Background: Kuwait’s economy likely contracted in 2017 by 1.5% as
a result of weak growth in the non-hydrocarbon sector and a
contraction in the hydrocarbon sector on the back of the OPEC-led
agreement to cut output. We estimate that the non-hydrocarbon
sector grew at 1.9%, down from 2.0% in 2016, as the government
focused on fiscal austerity to return the budget balance to a surplus,
while the hydrocarbon sector contracted by 4.6% as Kuwait cut

crude oil production in line with OPEC targets.

Outlook: In 2018, we expect Kuwait’s growth to recover to 1.4% as
non-hydrocarbon growth picks up while hydrocarbon production
remains flat due to the extension of the OPEC agreement to the end
of the year. We expect non-hydrocarbon growth to accelerate to
2.8% due to higher oil prices, stronger fiscal spending on the back of
an expansionary 2018/19 budget and as project spending may
increase. The value of project contracts awarded was up 41% year on
year (y/y) in January 2018, reversing the 2017 downturn (Chart 1).

Government statements suggest this will continue throughout 2018.

Headline growth should accelerate further in 2019, to 4.3%. In the
hydrocarbon sector, growth should rise to 5.8% as production is
boosted by the lifting of OPEC cuts (Chart 2) and as the Al-Zour
refinery is completed. We expect non-hydrocarbon sector growth to
slow marginally to 2.7% on a smaller fiscal expansion given our
softer oil price outlook (see below). Project spending should continue
to be driven by the delivery of major infrastructure projects,

offsetting some of the slowdown.

Chart 2: Crude oil production
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The completion of
projects under the New
Kuwait Development
Plan will be a major
driver of non-
hydrocarbon growth

Project spending to support higher growth in 2018-19

Project spending will be driven by Kuwait’s plans to expand the
country’s crude capacity as well as the completion of major projects
under the New Kuwait Development Plan (Table 2). The plan is
structured around seven pillars including healthcare, human capital,
infrastructure and the economy, and works towards Kuwait’s 2035
vision to transform the country into a regional cultural and financial
hub. Projects under the New Kuwait Development Plan have an
estimated total cost of over USD39bn, with 44% directed towards the
“economy” pillar (which includes energy-related projects such as the
Clean Fuels Project, Al-Zour refinery, and Al Khiran Plant) and 36%
directed towards “infrastructure” projects (such as the airport
expansion, causeway and regional highway projects). Over a broader
horizon, capital spending will also be boosted by the KPC’s plans to
spend USD34bn domestically over the next five years on oil and gas
projects and an additional USD80bn internationally. Beyond this, to
2040, a further USD394bn expenditure outlay is planned.

Table 2: Major Projects Pipeline

Description Expected

Clean Fuels Project

Airport Expansion

Greenfield facility expected to add 615k b/d to

Kuwait’s refining capacity and to account for

Al Zour refinery more than 40% of the country's refining 15,918 2019 45%
capacity. Addition will bring total capacity to
1.4mnb/d

Expansion and integration of the Mina
Abdullah and Al Ahmadirefineries

New terminal to increase capacity to 25mn
passengers

Early production facilities to raise crude oil
capacity by 0.12m b/d from 3.15m b/d 2018 Complete
Jurassic Field Project currently

JGF-1 facility to raise capacity by a further
0.22m b/d, bringing total to 3.49m b/d

Percentage
completed

completion

12,745 2018 90%

4,618 2022 35%

3,922
2021-22 NA

Adding 1,500MW to Kuwait's power grid and
125 million gallons of desalinated water

Al Khiran Plant

Port with total capacity of 24 quays and 1.8mn

Mubarak al-Kabeer Port .
containers

World's fourth longest sea bridge connecting
Kuwait City with Silk City - set to become a
keyinvestment area in Kuwait

Sheikh Jaber Al Ahmad
Causeway

Housing project to accomdate 400k residents,

South Al Mutlaa City 116 schools and 12 health centers

Improving connectivity and addressing

Regional Highwa . . P
g g y congestion across residential cities

Al Sabah Hospital Addition of 617 hospital beds

3,863

3,239

2,415

1,020

895

585

2019

2019

2018

2019

2020

2019

58%

51%

79%

20%

87%

47%

Source: Kuwait National Development Plan, Media sources, QNB Economics




We expect strong supply
growth to cap oil prices
at USD63/bin 2018 and
soften prices to USD61/b
in 2019

The budget has returned
to surplus on higher oil
prices and spending
restraint

Chart 3: Brent crude prices
USD/b

Qil prices are expected to increase in 2018 then soften in 2019

With hydrocarbons contributing around 90% of government revenue
and exports, the outlook on oil prices is important for Kuwait. Qil
markets were undersupplied in 2017, due to the agreement between
OPEC and some other major producers to cut production and as these
producers achieved a high level of compliance with the agreement.
This, along with stronger global economic growth driving oil
demand, pushed average oil prices up to an average of USD55/b
(Chart 3). We expect oil market dynamics to shift in 2018 as US shale
and other non-OPEC producers ramp up production, in response to
higher prices. Increased production should offset continued strong
demand growth, leading to a balanced global oil market in 2018 and
thereby capping prices. As such, we expect oil prices to remain in line
with an estimated US shale breakeven price of USD69/b in 2018. In
2019, we expect oil prices to dip to an average of USD66/b as global
demand growth slows, the OPEC output agreement is lifted and as
shale oil producers make further productivity gains lowering their

breakeven price.

Fiscal expansion should support growth in 2018-19

Background: We expect the 2017/18 budget (fiscal year ending 31
March 2018) to return to a small surplus (0.6% of GDP) thanks to
higher oil prices and spending restraint by the government. Given
the pace of expenditure over the first nine months, we estimate the
budget will show a year on year decline in public sector wages
expenditure (55% share, Chart 4), flat growth in capital expenditure,
and a small increase in subsidies. Meanwhile, we expect revenue to

rise as higher oil prices more than compensate for lower production.

Chart 4: Budget breakdown 2017/18
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Both current and capital
expenditures have been
set higher in the 2018/19
budget

Fiscal surplus is
expected to widen
further in 2019/20 on
higher oil production and
VAT

Chart 5: Fiscal balance components

USDbn, unless otherwise mentioned

Outlook: We expect a fiscal surplus of USD2.6bn (5.9% of GDP) in
2018/19 as revenue grows faster than spending (Chart 5). Our
forecast is higher than the government’s projected USD16.3bn deficit
as we expect stronger oil prices (USD69/b compared with the
government’s conservative assumption of USD50/b) and adjust to
include transfers to and income from the state sovereign wealth
funds. In terms of expenditure, we expect an expansion of around 5%
y/y with both current and capital spending set to increase. Wages in
the new budget have been announced higher, up 2.8% year on year,
slightly above expected inflation. Subsidies are expected to increase
by 9.7%, with around 47% of subsidies directed towards energy and
fuel (Chart 6). At the start of the year, parliament agreed to reverse
the fuel price hikes that were enacted in September 2016. Finally,
capital expenditures are up by 5.9% in the budget, as the government

focuses on the completion of major strategic projects.

In 2019/20, we expect the fiscal surplus to narrow slightly to 5.6% of
GDP as higher capital spending more than offsets the increase in
revenue to GDP. Higher hydrocarbon revenue from increased
production is only partially offset by the expected dip in oil prices
while, non-hydrocarbon revenue should be boosted by the
implementation of a 5% VAT, although this still needs parliamentary
approval. Higher expenditure will mainly be driven by capital
spending as Kuwait remains committed to delivering on its longer-
term vision.

Current spending growth should moderate in response to lower oil
prices and as we do not expect significant further increases in
subsidies as the unwinding of fuel price hikes is now complete.

Chart 6: Subsidies breakdown
% share of total
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A widening current
account surplus will
continue to further
bolster Kuwait’s strong
external position

Upward price pressures
are expected on higher

food and housing
inflation and VAT

Chart 7: Current account balance

USDb, unless otherwise mentioned

Kuwait’s external accounts to remain a fundamental strength
Background: Kuwait’s exports are dominated by hydrocarbons. As
such, we estimate that the improvement in oil prices in 2017 raised
the current account surplus to 5.8% of GDP from 0.6% of GDP in 2016
(Chart 7).

Outlook: We expect the current account surplus to widen further to
11.5% of GDP in 2018. Higher oil prices should more than offset
strong import growth driven by rising project activity. In 2019, the
current account surplus narrow marginally to 11.2% of GDP, helped
by higher oil production and despite continued strength in import
growth. As a result, we expect Kuwait’s international reserves to
remain high at USD31.7bn in 2019, or 6.5 months of import cover,
more than sufficient to support the exchange rate, which is managed

against a basket of currencies.

Inflation is expected to rise in 2018-19

Background: Inflation in 2017 was weak, falling to 1.6% year on year
from 2.9% in 2016. This was mainly owing to deflation in housing as
population growth slowed and to low imported food inflation as

international food prices fell (Chart 8).

Outlook: Inflation should pick up to 2.1% in 2018 and 3.3% in 2019
as the major drags on housing and food fade. The real estate market
is recovering, incomes are rising and global food prices are expected
to increase. These factors should more than offset lower transport
inflation as fuel price hikes are reversed. The implementation of VAT

will push inflation higher in 2019.

Chart 8: CPI headline and key components
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Chart 9: Credit growth to major sectors

We expect healthy bank
profitability and capital
adequacy ratios given
the improved growth
outlook

%, year on year

The banking sector is set to benefit from project spending

Background: Deposit growth was slow in 2017, remaining flat at 3%
y/y. Growth in public sector deposits was sluggish as a result of
lower inflows from hydrocarbon revenue and the weaker fiscal
position. Loan growth was also weak in 2017 at 4.3%, well below the
10-year historical average of 10.7%, as the economy contracted and
as slow deposit growth created some funding constraints. Notably,
loans for construction projects contracted by 11.3% while loan
growth to the oil and gas sector slowed to 24.7% from 63.4% prior
(Chart 9), in line with the decline in project awards. Overall, the
banking system retained its strong fundamentals. The loan-to-
deposit ratio was 84.8% at end-2017, while the capital adequacy
ratio and net interest margin stood at 18.2% and 2.6%, respectively,
at end-Q3 2017. The sector was profitable in 2017 with a return on

average equity of 9.1%, based on results of listed companies.

Outlook: In 2018, we expect deposit growth to improve to 5.2% as the
growing fiscal surplus leads to higher public sector deposits. Stronger
government capital expenditure and project spending, helped by
higher oil prices, should support loan growth, which we expect to
accelerate to 7.0%, pushing the loan-to-deposit ratio up to a still low
86.3%. In 2019, we expect a small moderation in deposit growth as
growth in government revenue slows. Loan growth will ease slightly
as some projects are completed but Kuwait’s ambitious project
pipeline will continue to drive some demand for credit, especially in
the oil and gas sector. Profitability and capital adequacy ratios are

expected to remain healthy.

Chart 10: Banking sector indicators
%

. . < o
Personal Construction 0il and gas . [ oans Deposits =====T0an to Deposit Ratio (%)
100 -
80 - 88.4
40 A
20
0 -
o
20 : ©
20 ° < IR «© <
-40 %) %)
-60 - T T T !
2001 2003 2005 2007 2009 2011 2013 2015 2017 2016 2017f 2018f 2019f
Source: CBK, QNB Economics Source: CBK, QNB Economics



QNB Group Publications

Recent Economic Insight Reports

China 2018 Turkey 2017 Qatar —Dec 2017
Kuwait 2017 Qatar - Apr 2017 India 2017
Qatar Reports
Qatar Monthly Monitor

Recent Economic Commentaries

Oil price forecasts revised up, but prices may have peaked

US dollar stages a sharp rally in the face of softening global growth
Emerging Market capital flows prove more volatile in 2018
IMF forecast of accelerating global growth is optimistic
Monetary Authority of Singapore begins to normalise policy
Global LNG market to tighten from around 2024

Qatar GDP forecasts revised up for 2018

US Fed hikes and revises up economic projections

China to prioritise financial stability over growth in 2018

US tariffs threaten global trade turmoil

Indonesia growth to pick up in 2018

Higher US rates are not a major threat to EM capital inflows
Oil prices to average USD60-65/b in 2018 on balanced market
Rising inflation expectations spook markets

IMF revises up global growth forecasts

Sub-Sahara Africa growth recovery set to continue in 2018

Strong demand is the main driver of the recent rise in oil prices

Our new SEA tracker suggests growth dipped in Q4 2017
Qatar GDP picks up in Q3

China to pursue slower but higher quality growth in 2018

Disclaimer and Copyright Notice

All the information in this report has been carefully collated and verified. However, QNB Group accepts no liability whatsoever
for any direct or consequential losses arising from its use. Where an opinion is expressed, unless otherwise cited, it is that of
the authors which does not coincide with that of any other party, and such opinions may not be attributed to any other party.

The report is distributed on a complimentary basis to valued business partners of QNB Group. It may not be reproduced in

whole or in part without permission.

Indonesia 2017

ordan 2016

Singapore 2017

China 2016


https://www.qnb.com/cs/Satellite?blobcol=urldata&blobheader=appl
https://www.qnb.com/cs/Satellite?blobcol=urldata&blobheader=application%2Fpdf&blobkey=id&blobtable=MungoBlobs&blobwhere=1355591402474&ssbinary=true
https://www.qnb.com/cs/Satellite?blobcol=urldata&blobheader=application%2Fpdf&blobkey=id&blobtable=MungoBlobs&blobwhere=1355589485496&ssbinary=true
https://www.qnb.com/cs/Satellite?blobcol=urldata&blobheader=application%2Fpdf&blobkey=id&blobtable=MungoBlobs&blobwhere=1355589364719&ssbinary=true
https://www.qnb.com/cs/Satellite?blobcol=urldata&blobheader=application%2Fpdf&blobkey=id&blobtable=MungoBlobs&blobwhere=1355582675026&ssbinary=true
http://www.qnb.com/cs/Satellite?blobcol=urldata&blobheader=application%2Fpdf&blobkey=id&blobtable=MungoBlobs&blobwhere=1355577901222&ssbinary=true
http://www.qnb.com/cs/Satellite?blobcol=urldata&blobheader=application%2Fpdf&blobkey=id&blobtable=MungoBlobs&blobwhere=1355571894690&ssbinary=true
https://www.qnb.com/cs/Satellite?blobcol=urldata&blobheader=application%2Fpdf&blobkey=id&blobtable=MungoBlobs&blobwhere=1355577901222&ssbinary=true
https://www.qnb.com/cs/Satellite?blobcol=urldata&blobheader=application%2Fpdf&blobkey=id&blobtable=MungoBlobs&blobwhere=1355571894690&ssbinary=true
https://www.qnb.com/cs/Satellite?blobcol=urldata&blobheader=application%2Fpdf&blobkey=id&blobtable=MungoBlobs&blobwhere=1355569213166&ssbinary=true
https://www.qnb.com/cs/Satellite?blobcol=urldata&blobheader=application%2Fpdf&blobkey=id&blobtable=MungoBlobs&blobwhere=1355570651026&ssbinary=true
https://www.qnb.com/cs/Satellite?blobcol=urldata&blobheader=application%2Fpdf&blobkey=id&blobtable=MungoBlobs&blobwhere=1355570644039&ssbinary=true
https://www.qnb.com/cs/Satellite/QNBQatar/en_QA/InvestorRelations/enQatarMonthlyMonitor
https://www.qnb.com/cs/Satellite?c=QNBNews_C&cid=1355415710530&locale=1338474029767&p=1344242846789&pagename=QNBQatar%2FQNBLayout
https://www.qnb.com/cs/Satellite?c=QNBNews_C&cid=1355415692820&locale=1338474029767&p=1344242846789&pagename=QNBQatar%2FQNBLayout
https://www.qnb.com/cs/Satellite?c=QNBNews_C&cid=1355415674779&locale=1338474029767&p=1344242846789&pagename=QNBQatar%2FQNBLayout
https://www.qnb.com/cs/Satellite?c=QNBNews_C&cid=1355415657707&locale=1338474029767&p=1344242846789&pagename=QNBQatar%2FQNBLayout
https://www.qnb.com/cs/Satellite?c=QNBNews_C&cid=1355415645639&locale=1338474029767&p=1344242846789&pagename=QNBQatar%2FQNBLayout
https://www.qnb.com/cs/Satellite?c=QNBNews_C&cid=1355415630307&locale=1338474029767&p=1344242846789&pagename=QNBQatar%2FQNBLayout
https://www.qnb.com/cs/Satellite?c=QNBNews_C&cid=1355415618613&locale=1338474029767&p=1344242846789&pagename=QNBQatar%2FQNBLayout
https://www.qnb.com/cs/Satellite?c=QNBNews_C&cid=1355415602085&locale=1338474029767&p=1344242846789&pagename=QNBQatar%2FQNBLayout
https://www.qnb.com/cs/Satellite?c=QNBNews_C&cid=1355415569827&locale=1338474029767&p=1344242846789&pagename=QNBQatar%2FQNBLayout
https://www.qnb.com/cs/Satellite?c=QNBNews_C&cid=1355415540540&locale=1338474029767&p=1344242846789&pagename=QNBQatar%2FQNBLayout
https://www.qnb.com/cs/Satellite?c=QNBNews_C&cid=1355415532204&locale=1338474029767&p=1344242846789&pagename=QNBQatar%2FQNBLayout
https://www.qnb.com/cs/Satellite?c=QNBNews_C&cid=1355415524605&locale=1338474029767&p=1344242846789&pagename=QNBQatar%2FQNBLayout
https://www.qnb.com/cs/Satellite?c=QNBNews_C&cid=1355415509180&locale=1338474029767&p=1344242846789&pagename=QNBQatar%2FQNBLayout
https://www.qnb.com/cs/Satellite?c=QNBNews_C&cid=1355415475524&locale=1338474029767&p=1344242846789&pagename=QNBQatar%2FQNBLayout
https://www.qnb.com/cs/Satellite?c=QNBNews_C&cid=1355415466262&locale=1338474029767&p=1344242846789&pagename=QNBQatar%2FQNBLayout
https://www.qnb.com/cs/Satellite?c=QNBNews_C&cid=1355415451365&locale=1338474029767&p=1344242846789&pagename=QNBQatar%2FQNBLayout
https://www.qnb.com/cs/Satellite?c=QNBNews_C&cid=1355415436071&locale=1338474029767&p=1344242846789&pagename=QNBQatar%2FQNBLayout
https://www.qnb.com/cs/Satellite?c=QNBNews_C&cid=1355415414833&locale=1338474029767&p=1344242846789&pagename=QNBQatar%2FQNBLayout
https://www.qnb.com/cs/Satellite?c=QNBNews_C&cid=1355415408786&locale=1338474029767&p=1344242846789&pagename=QNBQatar%2FQNBLayout
https://www.qnb.com/cs/Satellite?c=QNBNews_C&cid=1355415403881&locale=1338474029767&p=1344242846789&pagename=QNBQatar%2FQNBLayout

OQNB International Branches and Representative Offices

China

Room 930, 9th Floor

Shanghai World Financial Center
100 Century Avenue

Pudong New Area

Shanghai

China

Tel: +86 21 6877 8980

Fax: +86 21 6877 8981
QNBchina@gnb.com

France

65 Avenue d’lena
75116 Paris

France

Tel: +33 1 53 23 0077
Fax: +33 153230070
QNBParis@gnb.com

Iran

Representative Office
6th floor Navak Building
Unit 14 Africa Tehran
Iran

Tel: +98 21 88 889 814
Fax: +98 21 88 889 824

QNBIran@gnb.com

Kuwait

Al-Arabia Tower
Ahmad Al-Jaber Street
Sharq Area

P.O. Box: 583

Dasman 15456

Kuwait

Tel: +965 2226 7023
Fax: +965 2226 7021
QNBKuwait@gnb.com

Lebanon

Ahmad Shawki Street

Capital Plaza Building

Mina El Hosn, Solidere — Beirut
Lebanon

Tel: +961 1 762 222

Fax: +961 1377 177
QNBLebanon@gnb.com

Mauritania

Al-Khaima City Center
10, Rue Mamadou Konate
Mauritania

Tel: +222 45249651

Fax: +222 4524 9655

QNBMauritania@gnb.com

Oman

QNB Building

MBD Area - Matarah

Opposite to Central Bank of Oman
P.0. Box: 4050

Postal Code: 112, Ruwi

Oman

Tel: +968 2478 3555

Fax: +968 2477 9233
QNBOman@gnb.com

Singapore

Three Temasek Avenue
#27-01 Centennial Tower
Singapore 039190
Singapore

Tel: +65 6499 0866

Fax: +65 6884 9679
QNBSingapore@gnb.com

South Sudan

Juba

P.O. Box: 587

South Sudan
QNBSouthSudan@gnb.com

Sudan

Africa Road - Amarat
Street No. 9, P.O. Box: 8134
Sudan

Tel: +249 183 48 0000

Fax: +249 183 48 6666
QNBSudan@gnb.com

United Kingdom

51 Grosvenor Street
London W1K 3HH
United Kingdom

Tel: +44 207 647 2600
Fax: +44 207 647 2647

QNBLondon@qgnb.com

Vietnam

31/F Saigon Trade Center

37 Ton Duc Thang street, District 1
Ho Chi Minh City

Tel: +84 8 3911 7525

Fax: +84 8 939 100 082

QNBvietnam@gnb.com

Yemen

QNB Building
Al-Zubairi Street

P.O. Box: 4310 Sana’a
Yemen

Tel: +967 1517517
Fax: +967 1517666
QNBYemen@qgnb.com



mailto:QNBchina@qnb.com
mailto:QNBMauritania@qnb.com.qa
mailto:QNBLondon@qnb.com.qa
mailto:QNBParis@qnb.com.qa
mailto:QNBOman@qnb.com.qa
mailto:QNBvietnam@qnb.com
mailto:QNBIran@qnb.com.qa
mailto:QNBSingapore@qnb.com.qa
mailto:QNBYemen@qnb.com.qa
mailto:QNBKuwait@qnb.com.qa
mailto:QNBSouthSudan@qnb.com.qa
mailto:QNBLebanon@qnb.com.qa
mailto:QNBSudan@qnb.com.qa

QNB Subsidiaries and Associate Companies

Algeria

The Housing Bank for Trade
and Finance (HBTF)

Tel: +213 2191881/2
Fax:+21321918878

Bahrain

The Housing Bank for Trade
and Finance (HBTF)

Tel: +973 17225227

Fax: +973 17227225

Egypt
QNB ALAHLI
Dar Champollion

5 Champollion St, Downtown 2664

Cairo

Egypt

Tel: +202 2770 7000
Fax: +202 2770 7099

Info.QNBAA@QNBALAHLI.COM

India

QNB India Private Limited
802 TCG Financial Centre
Bandra Kurla Complex
Bandra East

Mumbai 400 051

India

Tel: +91 22 26525613

QNBindia@gnb.com

Indonesia

QNB Indonesia Tower, 18 Parc
J1. Jendral Sudirman Kav.
52-53 Jakarta 12190

Tel: +62 21 5155155

Fax:+62 215155388
gnbkesawan.co.id

Iraq

Mansour Bank

Associate Company

P.0. Box: 3162

Al Alawiya Post Office

Al Wihda District Baghdad
Iraq

Tel: +964 1 7175586

Fax: +964 17175514

Jordan

The Housing Bank for Trade
and Finance (HBTF)
Associate Company

P.0. Box: 7693

Postal Code 11118 Amman
Jordan

Tel: +962 6 5200400

Fax: +962 6 5678121

Libya

Bank of Commerce and Development
BCD Tower, Gamal A Nasser Street
P.O. Box: 9045, Al Berka

Benghazi

Libya

Tel: +218 619 080 230

Fax: +218 619 097 115

www.bcd.ly

Palestine

The Housing Bank for Trade
and Finance (HBTF)

Tel: +970 2 2986270

Fax: +970 2 2986275

Qatar

AlJazeera Finance Company
Associate Company

P.0. Box: 22310 Doha

Qatar

Tel: +974 4468 2812

Fax: +974 4468 2616

Switzerland

QNB Suisse SA

Quai du Mont Blanc 1
1201 Genéve
Switzerland

Tel: +41 22907 7070
Fax: +41 22907 7071

Syria

QNB Syria

Subsidiary

Baghdad Street

P.O. Box: 33000 Damascus
Syria

Tel: +963 11-2290 1000
Fax: +963 11-44 32221

Tunisia

QNB Tunisia

Associate Company

Rue de la cité des sciences

P.0. Box: 320 - 1080 Tunis Cedex
Tunisia

Tel: +216 7171 3555

Fax: +216 7171 3111

www.tgb.com.tn

Turkey

Finansbank A.S.

Esentepe Mahallesi Biiyiikdere
Caddesi Kristal Kule Binasi
No:215 Sisli - Istanbul

Tel: 0(212) 318 50 00
dstk@finansbank.com.tr

UAE

Commercial Bank International p.s.c
Associate Company

P.O. Box: 4449, Dubai,

Al Riqqa Street, Deira

UAE

Tel: +971 04 2275265

Fax: +971 04 2279038
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