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Executive Summary

Recent Developments

e Real GDP growth in Qatar eased to 1.5% in the first three
quarters of 2017 from 2.2% in 2016, with the non-
hydrocarbon sector remaining the main driver of growth

e The impact of the blockade has dissipated with trade and
banking, the two main sectors impacted, quickly recovering
to pre-crisis levels

e (il prices have picked up in 2017 due to OPEC’s production
cut agreement and higher-than-expected global oil demand

e CPI inflation has fallen in 2017 as falling rents have more
than compensated for higher food prices

e The fiscal deficit narrowed in the first half of 2017 owing to
both lower spending and higher oil prices and revenues

e The banking sector has withstood the blockade; liquidity
has remained robust and credit continues to flow to the
economy and banks remain well capitalised and profitable

Macroeconomic Outlook (2018-20)

e Non-hydrocarbon growth should see a boost on relaxed
fiscal constraints due to higher oil prices and, from 2019
onward, investment related to increasing long-term LNG
production

e Hydrocarbon growth will initially be subdued due to
extended OPEC production cuts but then should rise as the
agreement comes to an end

e Qil prices are expected to rise to USD58/b on average in
2018 on OPEC output cuts and robust demand growth then
hover around USD60/b in 2019-20 as prices are capped by
US supply growth while OPEC continues to provide a floor

e Inflation should spike in 2018-19 owing to the introduction
of VAT, but may then decline gradually

e The current account surplus is expected to widen on higher
hydrocarbon exports and moderate growth in imports

e We expect the budget balance to improve from -0.5% in
2018 to a surplus of 2% of GDP in 2019 and then a surplus of
4% of GDP in 2020 as higher hydrocarbon revenue more
than offsets increases in government expenditure

e Banking sector growth is expected to stabilise as budget
surpluses lead to lower public financing needs and NPLs
should remain low over the forecast period


http://qnbportal/Divisions/Strategy/Groupstrategy/Documents/Economics%20and%20Investor%20Relations/Economics/EFAR%20Country%20Analysis/GCC/Qatar/EIR%20-%20Sep%202015/draft/economics@qnb.com
http://qnbportal/Divisions/Strategy/Groupstrategy/Documents/Economics%20and%20Investor%20Relations/Economics/EFAR%20Country%20Analysis/GCC/Qatar/EIR%20-%20Sep%202015/draft/rory.fyfe@qnb.com

Background

Qatar’s oil and gas wealth per capita is the highest in the
world

Qatar is endowed with major oil and gas reserves, especially
in relation to the size of its population. It has the third
largest gas reserves in the world after Iran and Russia,
estimated at 866tn cubic feet (cf). Nearly all of its gas
reserves are contained in an offshore gas field called the
North Field. The North Field is the largest, single natural
gas deposit in the world. Qatar has also significant reserves
of crude oil and condensates amounting to 1.5% of total
proven world reserves. Combining Qatar’s reserves of gas,
crude oil and condensates equated to 187bn barrels of oil
equivalent (boe) in 2016. This corresponds to 70.9k boe per
capita, comfortably the highest in the world. At current
extraction rates, Qatar’s proven gas reserves would last for
another 136 years and oil reserves for 36 years.

The development of Qatar’s natural gas reserves drove
rising per capita income up to 2011

Qatar invested heavily in liquefied natural gas (LNG) in the
early 1990s. The sector experienced rapid growth,
particularly in the second half of the 2000s. Qatar has
pioneered investments in LNG production and, as a result, it
has become the world’s top LNG exporter (more than a
quarter of the world’s market share in 2017) and the second
largest gas exporter after Russia once pipeline exports are
included. The development of the hydrocarbon sector has
made Qatar the richest country in the world with GDP per
capita at USD124k in purchasing power parity (PPP) terms
in 2016. In 2005, the authorities imposed a moratorium on
further gas export developments in the North Field. The
hydrocarbon phase of economic growth plateaued in 2011
with the completion of most projects. But this is set to
change in the medium-term. The moratorium was lifted this
past April and plans for a 30% increase in LNG production in
5-7 years were announced by Qatar Petroleum.

Hydrocarbon revenues are invested in major infrastructure
projects, helping to diversify the economy

Qatar’s National Vision 2030 (QNV 2030) aims to transform
the country into a knowledge-based economy. To that end,
Qatar has used its significant hydrocarbon surpluses to
undertake a major programme of infrastructure
investments. Project spending, needed for the long-term
development of the country as well as to meet the deadlines
ahead of the FIFA World Cup in 2022°, has attracted a large
influx of expatriate workers. Together, investment
spending and population growth have provided a boost to
domestic demand and growth in the non-hydrocarbon
sector as the economy diversifies away from oil and gas.
Beyond 2022, Qatar is expected to enter a new human
capital phase of growth based on attracting, developing and
retaining talent.
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Recent Developments (2017)

Qatar’s economy has proven resilient in 2017

Real GDP growth in Qatar eased to 1.5% in the first three
quarters of 2017 from 2.2% in 2016. The main drag on
growth was from the hydrocarbon sector, which contracted
by 1.1% as a result of OPEC output cuts and maintenance
on LNG trains. LNG trains are shut down on a regular
schedule for maintenance. Growth in the non-hydrocarbon
sector remained robust, averaging 4.2% during the first
three quarters of the vyear, despite the disruption
emanating from the regional dispute and blockade on Qatar
(see below). The blockade resulted in a small drag on
growth in Q2-Q3, but the economy has quickly returned to
pre-crisis levels. The infrastructure programme continues
on schedule with a high level of tenders being issued, while
population growth and other monthly data indicate that
the economy continued its steady growth, as expected,
during Q1 to Q3.

The impact from the blockade has quickly faded

Qatar was unexpectedly placed under a blockade in June
2017 by neighbouring countries Saudi Arabia, UAE, Egypt
and Bahrain, initially impacting the economy through two
channels. First, trade; while hydrocarbon exports were
undisrupted, imports were impacted in June-July as Qatar
depended on its neighbours, the UAE and Saudi Arabia, for
supplies of food and construction materials. However, by
August, imports were almost back to pre-blockade levels
thanks to the efforts driven by the authorities to find new
trading partners, diversify private sector supply and
redirect trade routes. Second, liquidity was impacted with
the withdrawal of some deposits from banks, but the
outflows have now reversed and were more than offset by
public sector liquidity injections, which strengthened the
overall liquidity in the banking sector. Qatar’s response to
the blockade has been proactive by initiating projects
focused on long-term economic self-sufficiency and
sustainability within the private sector. Consequently, new
areas for investment are being opened up in transport,
logistics, the production of food and other basic materials.
Finally, Qatar has announced a large increase in LNG
production, with associated investment opportunities.

Qil prices have picked up in 2017

In 2017, Brent crude prices averaged USD54.8/b, up from
USD44/b in 2016. The recovery reflects two main factors.
First, OPEC and 10 non-OPEC countries, including Russia,
implemented an output cut agreement for 1.8 million
barrels per day (m b/d), of which OPEC is responsible for
1.2 m b/d. Compliance with the agreement over Jan-Nov
2017 has been strong at 91% for OPEC countries and 83%
for non-OPEC according to the IEA. The goal of the cuts
was to counteract higher US oil production and help reduce
global oil inventories to their five year historical average.
The second factor supporting prices has been robust global
oil demand due to stronger-than-expected global growth.
Qatar is benefiting from higher oil prices through an
increase in exports and thus stronger government revenue.
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Higher food inflation as a result of the blockade has been
offset by lower housing inflation

Food inflation increased from -1.9% year on year in May to
an average of 3.9% during June to November. The
increased costs associated with the blockade, such as
setting up new trade routes and importing food from
outside the region have increased domestic food prices.
Meanwhile, transportation costs have risen in line with
higher crude oil prices as the authorities now adjust petrol
prices on a monthly basis to reflect changes in the global oil
market. However, these increased costs have been offset
by lower rents, which have fallen by an average of 2.8% so
far this year. In preparation for the World Cup a large
amount of housing supply has come onto the market and,
although the population is still rising, population growth
has slowed, leading to some surplus of real estate supply in
certain categories of the property market.

Qatar’s fiscal deficit narrowed in the first half of 2017

The deficit in the first half of 2017 averaged 4.6% of GDP
compared to 9.0% in 2016. The improvement reflects both
lower spending and higher revenues. Expenditure fell by
6.7% in H1 2017 compared to the same period in 2016. This
likely reflects lower current expenditure as the authorities
announced in the 2017 budget at the start of the year that
rationalisation of current expenditure would continue
while capital spending would rise slightly. Revenues
increased by 5.0% through the first half of the year on the
back of higher oil prices. The government issued USD7.7bn
in domestic bonds and sukuk in the first half of the year.
This raised public debt-to-GDP to an estimated 58.5% in
the first half of 2017, up slightly from 57.8% in 2016.

The banking system has demonstrated strength and
resilience

Despite the blockade, overall liquidity in the banking sector
remains robust and healthy as outlined above. Credit
growth reached 13% in November 2017, up from 12% in
2016 on the back of higher demand from the public sector
as well as the real estate and consumer sector. Overall
liquidity in the banking sector remains ample with deposit
growth of 16% year on year in November 2017. Interbank
rates were broadly unchanged throughout the summer and
financial soundness indicators remained robust. Overall,
the banking system remains well capitalised with a capital
adequacy ratio (CAR) of around 16%, well above Basel
guidelines. Asset quality remains high and has proven
resilient, even in times of stress with non-performing loans
(NPLs) at low levels of around 1.3% of total loans. This has
resulted in continued and solid profitability of the banking
sector, substantiated by returns on equity (ROE) of over
14%.
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Macroeconomic Outlook (2018-20)

Higher oil prices and LNG-related spending will lift growth

We expect growth to rise in the non-hydrocarbon sector
from 4.5% in 2017 to 4.8% in 2018 and 5.5% in 2019 and
2020 as higher oil prices lead to relaxed fiscal constraints
and as investment in the long-term expansion of gas
production will be a driver from growth from 2019 onwards.
Qatar recently announced a 30% increase in LNG production
in 5-7 years’ time. To achieve the additional production,
large investments in production and processing facilities are
required, which should lend some support to jobs growth
and domestic demand from 2019 onwards, although the bulk
of the investment won’t take place until after 2020 and
beyond. Turning to hydrocarbons, we expect growth to be
flat in 2018, 1.0% in 2019 and 0.6% in 2020. An extension of
OPEC output cuts in 2018 will keep oil production flat, but
growth should then pick up in 2019 assuming the cuts are
lifted and then again in 2020 as new gas production from
Barzan (a new gas project for domestic supply) comes on-
stream. As a result, overall real GDP growth should
accelerate from 2.2% in 2017 to 2.5% in 2018, 3.4% in 2019
and 3.3% in 2020.

The oil market is expected to be balanced over the near-term

Qil prices are expected to average USD58/b in 2018. OPEC’s
decision to extend its output cuts for the whole of 2018
should support prices as global inventories are expected fall
to their five year average in the latter half of the year,
reducing the supply overhang on the market. Additionally,
oil demand is expected to grow by around 1.3m barrels in
2018, which should lend further support to prices. However,
price gains will be limited by rising US production, which is
projected to grow by 1m b/d in 2018. Beyond 2018, prices
will hover around USD60/b as the global oil market
continues to be “sandwiched” between the US and OPEC
production. Rising US breakeven prices will slow its
production growth, but OPEC will likely fill the gap by
gradually increasing output to regain market share after its
output cut agreement expires. Overall, we expect global
producers will be careful not to tip the market into excess
supply and the market to therefore remain broadly balanced.

Year on year inflation is expected to spike in 2018 as VAT is
introduced and then decline gradually

The introduction of VAT, expected in H2 2018 at a rate of
5%, mainly on clothes and other durable goods as well as
non-essential services such as restaurants hotels and
entertainment, will lead to a spike in year on year inflation
to around 2.4%. Higher oil prices in 2018 will also add
upward pressure to prices by pushing up transportation
costs. In 2019, year on year inflation will be kept relatively
high during the first half of the year as a result of the one-off
increases in VAT. However, from H2 2019, annual CPI
inflation is likely to fall gradually as the impact from VAT
fades and as we expect oil prices to level off. As a result, we
forecast inflation of 2.4% in 2018, declining to 2.1% in 2019
and 1.6% in 2020.
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The current account surplus is expected to widen in 2018-20
on higher oil prices and moderate import growth

Qatar’s current account balance surplus should increase
steadily to 2.2% of GDP in 2018 and 2.9% in 2019, before
moderating to 2.5% in 2020. Qatar’s current account balance
is predominantly determined by hydrocarbon exports and
non-hydrocarbon imports. We expect global oil prices to rise
around 6% in 2018, 3% in 2019 and remain broadly flat in
2020. Higher hydrocarbon production in 2019 and 2020 as a
result of the removal of OPEC cuts should also support
exports. Meanwhile, imports are expected to rise at a
moderate pace, driven by continued project activity, rising
government spending and higher non-hydrocarbon growth
in 2018-20 will lead to a steady rise in imports. Current
account surpluses should maintain international reserves at
their current level or higher. We expect international
reserves to be USD37bn at the end of 2017 or around six
months of import cover and remain broadly at that level
going forward.

A recovery in hydrocarbon revenue should return the
budget to surplus in 2019-20

We expect the budget balance to improve from a deficit of
0.5% of GDP in 2018 to a 2% of GDP surplus in 2019 and 4%
of GDP in 2020 as higher hydrocarbon revenue more than
offsets increases in government expenditure. In 2018-20, we
expect higher oil prices and the introduction of VAT to lead
to steadily higher revenue. Regarding expenditure, capital
spending is expected to continue in 2018 from the
implementation of World Cup related projects. In 2019, we
expect additional spending related to the World Cup as well
as LNG-related projects to lead to higher capital spending.
However, restraint in terms of current spending is likely to
persist in 2018, keeping overall government spending down.
By 2019-20, fiscal constraints should be relaxed leading to
higher current spending. Public debt should fall from 51% of
GDP in 2018 to 47% of GDP in 2020 as the budget returns to
surplus.

Banking sector growth is expected to stabilise on reduced
public financing needs

Loan growth is expected to slow gradually in 2018-20 as
public financing needs are reduced with the budget expected
to be balanced in 2018 and in surplus in 2019-20. Private
sector credit growth is also expected to remain high but
moderate slightly as much of the financing for the current
wave of major projects has been completed. Deposit growth
is likely to remain high in 2018-19 at 12% as higher oil prices
support inflows of public sector deposits. In 2020, deposit
growth may moderate as budget surpluses reduce
government financing requirements, leading to softer
demand for credit and less need for banks to raise overseas
funding. Loan growth is expected to be lower than deposit
growth throughout 2018-20. NPLs are forecast to remain
low over the medium term due to robust economic growth.
Strong capitalisation and efficient cost bases will continue
to support banks’ strength and profitability in the future.
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Macroeconomic Indicators

2017f 2018f 2019f 2020f

Real sector indicators
Real GDP growth (%) 4.7 44 4.0 3.6 2.2 2.2 2.5 3.4 B
Hydrocarbon sector 1.2 0.1 -0.6 -0.5 -1.0{ -0.1 0.0 1.0 0.6
Non-hydrocarbon sector 9.9 10.4 9.8 8.2 5.6 4.5 4.8 5.5 5.5
Nominal GDP (bn USD) 186.8 198.7 206.2 164.6 152.5| 169.0 184.0 195.8 204.9
Growth (%) 114 6.4 38 -20.2 -7.4( 10.9 8.8 6.4 4.7
Non-hydrocarbon sector (% of GDP) 42.0 44.3 47.5 61.4 69.7] 68.5 69.9 70.8 71.9
GDP per capita (PPP, k USD) 1469 1425 1364 1298 1225/ 128.0 131.7 135.9 137.3
Consumer price inflation (%) 1.8 3.2 3.4 1.7 2.7 0.4 2.4 2.1 1.6
Budget balance (% of GDP) 13.8 19.3 12.3 -1.9 -9.0] -4.1 -0.5 2.0 4.0
Revenue 37.0 47.6 45.7 36.6 29.0/ 28.7 32.1 36.3 38.3
Expenditure 23.3 28.3 334 38.4 380/ 32.8 32.6 34.3 34.3
Public debt 37.2 33.1 32.3 349 578| 55.1 51.2 48.6 47.0
External sector (% of GDP)
Current account balance 33.2 30.4 24.0 8.4 -5.5 0.1 252 2.9 2.5
Goods and services balance 47.2 43.1 37.0 20.1 5.9 9.6 10.2 9.8 8.5
Exports 76.5 72.7 68.0 56.1 475 50.0 50.9 51.0 50.3
Imports -29.3  -29.7 -31.0 -360 -41.6| -40.4 -40.7 -41.2 -41.8
Income balance -6.5 -5.2 -4.5 -2.2 -0.7 0.1 0.7 1.3 1.9
Transfers balance -7.5 -7.4 -8.5 -95 -106( -9.6 -8.8 -8.3 -7.9
Capital and Financial account balance -23.8 -262 -238 -119 2.5 23 -02 -1.2 -24
International reserves (prospective import cover) 6.7 7.9 8.7 9.9 7.7 7.7 7.7 7.7 7.7
External debt 87.4 76.9 84.8 80.4 80.7[ n.a. n.a. n.a. n.a.
Monetary indicators
M2 growth 22.9 19.6 10.6 34 -46| n.a. n.a. n.a. n.a.
QCB policy rate (end of period) 0.75 0.75 0.75 0.75 1.00f n.a. n.a. n.a. n.a.
Interbank interest (%, 3 months, end of period) 1.1 1.1 1.5 2.5 2.0 n.a. n.a. n.a. n.a.
Exchange rate USD:QAR (av) 3.64 3.64 3.64 3.64 3.64] 3.64 3.64 3.64 3.64
Banking indicators (%)
Return on equity 17.7 16.5 16.5 16.2 14.5| n.a. n.a. n.a. n.a.
NPL ratio 1.7 1.9 1.7 1.6 1.3 1.3 1.3 1.3 1.3
Capital adequacy ratio 18.9 16.0 16.3 15.6 16.1f n.a. n.a. n.a. n.a.
Deposit growth 26.0 19.7 9.6 8.2 11.8/ 14.0 12.0 12.0 11.0
Credit growth 26.0 13.3 13.1 15.2 12.1] 12.0 11.0 10.0 10.0
Memorandum items
Population (m) 1.83 2.00 2.22 2.44 262 2.71 2.77 2.83 2.89
Growth (%) 5.8 9.3 10.6 10.0 7.4 3.6 2.3 2.0 2.0
Oil and other liquids production (‘000 bpd) 1,931 1903 1,893 1,898 1,899| 1,897 1,897 1,946 1,958
Average Raw Gas Production (bn cf/d) 19.8 19.8 19.8 19.8 19.8( 19.8 19.8 19.8 19.9
Average Brent Crude Oil Price (USD/b) 111.7 108.8 99.5 53.6 450/ 54.0 55.0 57.9 60.0

Sources: BP, IMF, MDPS, QCB, Haver Analytics and QNB Economics forecasts
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QNB International Branches and Representative Offices

China

Representative Office

Shanghai World Financial Center
9% Floor, Room 930

100 Century Avenue

Pudong New Area, 200120
Shanghai, China

Tel: +86 21 6877 8980

Fax: +86 21 6877 8981

qnb.com

France

Branch

65 Avenue d’lena
75116

Paris, France

Tel: +33153 230077
Fax: +33153 230070
QNBParis@gnb.com

[ran*

Representative Office

No.17 Africa Highway

Navak Building, 6™ floor, Unit 14
Tehran, Iran

Tel: +9821 88889814-22

Fax: +9821 88889824
QNBIran@gnb.com

Kuwait

Branch

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@qgnb.com

Lebanon

Branch

Ahmad Shawki Street
Capital Plaza Building
Mina El Hosn, Solidere
11-210 Riad El Solh
Beirut, Lebanon

Tel: +961 1 762 222
Fax: +961 1377 177
QNBLebanon@qgnb.com

* Dormant

Mauritania

Branch

Al-Khaima City Center

10, Rue Mamadou Konate
P.O. Box: 2049
Nouakchott, Mauritania
Tel: +222 4524 9651

Fax: +222 4524 9655
QNBMauritania@gnb.com

Myanmar

Representative Office

No. 53, Strand Road #316

Strand Square Pabedan Township
Yangon, Myanmar

Tel:+951 2307371

Fax:+951 2307372
QNBMyanmar@qnb.com

Oman

Branch

QNB Building, MBD Area - Matarah
Opposite to Central Bank of Oman
P.0. Box: 4050, 112, Ruwi

Muscat, Oman

Tel: +968 2478 3555

Fax: +968 2477 9233
QNBOman@qgnb.com

Qatar

Head Office

P.O. Box: 1000
Doha, State of Qatar
Tel: +974 4425 2444
Fax: +974 4441 3753
ccsupport@gnb.com
gnb.com

Saudi Arabia

Branch

Hamad Commercial Building

King Fahad Road (near Faisaliya Tower)
P.0. Box 230108

Riyadh ,Saudi Arabia

Tel: +966 920 010 990
QNBKSA@qgnb.com

Singapore

Branch

Three Temasek Avenue
#27-01 Centennial Tower
39190

Singapore

Tel: +65 6499 0866

Fax: +65 6884 9679
QNBSingapore@gnb.com

South Sudan

Branch

Plot No 67

Port Road, Konyo-Konyo Market
P.O. Box: 587

Juba, South Sudan

Tel: +211 959 000 959
QNBSouthSudan@qgnb.com

Sudan

Branch

QNB Tower — Africa Road
Street 17, Amarat

P.O. Box: 8134
Khartoum, Sudan

Tel: +249 183 48 0000
Fax: +249 183 48 6666
QNBSudan@gnb.com

United Kingdom
Branch

51 Grosvenor Street
WI1K 3HH

London, UK

Tel: +44 207 647 2600
Fax: +44 207 647 2647
QNBLondon@gnb.com

Vietnam

Representative Office

Times Square Building

10™ Floor 57-69F, Dong Khoi Street
Ben Nghe Ward District 1

Ho Chi Minh City, Vietnam

Tel: +84 83911 7525

Fax: +84 8 3827 9889
QNBvietnam@qgnb.com

Yemen

Branch

QNB Building
Al-Zubairi Street

4310 Sana’a

Sana’a, Yemen

Tel: +967 1517517
Fax: +967 1517666
QNBYemen@qgnb.com
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QNB Subsidiaries and Associate Companies

Algeria

The Housing Bank for Trade and Finance
Associate Company

16 Rue Ahmed Ouaked - Dali Ibrahim
P.0.Box: 103

16 320 Dali Ibrahim

Alger, Algeria

Tel: +213 21918787

Fax: +213 21918881

info@hbtf.com.jo

Bahrain

QNB Finansbank

Subsidiary

Flat 51, 5™ Floor, Unitag Hse, Bldg 150,
Rd 383, Block 315, Government Ave
P.O.Box: 2435

Manama, Bahrain

Tel: +973 211322

Fax: +973 211339
dstk@finansbank.com

Egypt

QNB ALAHLI

Dar Champollion, 5 Champollion St
Downtown 2664

Cairo, Egypt

Tel: +202 2770 7000

Fax: +202 2770 7099
gqnbaa@qnbalahli.com

India

QNB (India) Private Limited
Subsidiary

802 TCG Financial Centre, C 53
G Block Bandra Kurla Complex
Bandra East, 400 051

Mumbai, India

Tel: + 91 22 26525613
QNBindia@gnb.com

Indonesia

PT Bank QNB Indonesia Tbk
Subsidiary

QNB Tower, 18 Parc SCBD

JL. Jend. Sudirman Kav. 52-53
Jakarta, 12190, Indonesia

Tel : +62 21 515 5155

Fax: +62 21 515 5388
corporate.communication@qnb.co.id
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Iraq

Mansour Bank
Subsidiary

Al Wihda Area

district 14, building 51
Al Alawiya 3162
Baghdad, Iraq

Tel: +964 17175586
Fax: +964 17175514
info@mansourbank.com

Jordan

The Housing Bank for Trade and Finance
Associate Company

P.O. Box: 7693

Postal Code 11118

Amman, Jordan

Tel: +962 6 500 5555

Fax: +962 6 56781211

info@hbtf.com.jo

Libya

Bank of Commerce and Development
Associate Company

BCD Tower, Gamal A Nasser Street
P.O. Box: 9045, Al Berka

Benghazi, Libya

Tel: +218 619 080 230

Fax: +218 619097 115

info@bcd.ly

Palestine

The Housing Bank for Trade

and Finance

Associate Company

Ramallah, AlQuds St., Padico Building
P.0. Box: 1473

West Bank, Palestine

Tel: +970 2 2986270

Fax: +970 2 2986275
info@hbtf.com.jo

Qatar

Al Jazeera Finance Company
Associate Company

Al Sadd area, Suhaim bin Hamad st.
P.O. Box: 22310

Doha, Qatar

Tel: +974 4405 0444

Fax: +974 4405 0445
info@aljazeera.com.qa

Switzerland

QNB Suisse SA
Subsidiary

Quai du Mont Blanc 1
P.0O. Box: 1785-1201
Genéve, Switzerland
Tel: +41 22907 7070
Fax: +41 22907 7071
info@gnb.ch

Syria

ONB Syria

Subsidiary

Al Abbassiyeen Square
P.0. Box: 33000
Damascus, Syria

Tel: +963 11 2290 1000
Fax: +963 11 44 32221
QNBSyria@gnb.com

Tunisia

QNB Tunisia

Subsidiary

Rue de la cité des sciences
P.0. Box: 320 -1080
Tunis, Tunisia

Tel: +216 71 754911

Fax: +216 70 728 533

Turkey

QNB Finansbank

Subsidiary

Esentepe Mahallesi Bilyiikdere

Caddesi Kristal Kule Binas1 No:215 Sisli
Istanbul

Tel: +212 45249651

Fax: +212 4524 9655
dstk@finansbank.com.tr

Togo

Ecobank Transnational Incorporated
Associate Company

20, Ave Sylvanus Olympio

P.O. Box: 3302

Lome, Togo

Tel: +228 222172 14

Fax: +228 22 2142 37
ecobanktg@ecobank.com

UAE

Commercial Bank International p.s.c
Associate Company

3 and 13™ Floor, Festival Tower,
Dubai Festival City

P.O. Box: 4449

Dubai, UAE

Tel: +971 4 4023 000

Fax: +971 4 4023 737
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