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Executive Summary

Recent Macroeconomic Developments

The economy is slowly recovering from the negative impact
of the Syrian conflict through higher private consumption
and a recovery of public investments, primarily financed by
Gulf Cooperation Council (GCC) grants

Real GDP growth registered 2.8% in Q3 2013 mainly on a
revival in the construction, trade, finance and insurance
sectors

Inflation is moderating, following the spike associated with
higher electricity and fuel prices in November 2012 in order
to reduce government subsidies

Lower energy imports and grants have narrowed the
current-account deficit in 2013, but the level remains high
at an estimated 10.5% of GDP, while international
reserves are now at comfortable levels

A fiscal consolidation program supported by the IMF and
GCC grants have narrowed the fiscal deficit

The banking sector remains resilient, notwithstanding a
moderate ratio of non-performing loans (NPLs)

Macroeconomic Outlook (2014-16)

Real GDP growth is projected to accelerate to 3.6% in 2014
and average 4.4% during 2015-16, driven by private sector
led growth

With support from the IMF and GCC grants, higher investor
confidence is expected to lead to growth in the construction
sector, a recovery in tourism and higher mining exports
Inflation is projected to decline over the medium term as
the impact from the liberalization of fuel prices and higher
electricity tariffs subsides

The current-account deficit is expected to narrow due to
higher export growth from the mining sector and lower
energy imports through a new energy strategy aimed at
developing domestic energy sources

Confidence in the Jordanian dinar will continue to improve
as international reserves rise further

Higher taxes and foreign grants should alleviate strains on
the fiscal deficit over the medium term: the parliament
passed an ambitious 2014 budget aimed at reducing the
fiscal deficit to 4.3% of GDP and a new income tax law to be
passed later this year will significantly raise taxes

Public debt to GDP ratio is projected to peak at 85.5% at
end-2014, and gradually decline thereafter, provided the
fiscal adjustment is implemented

The banking sector will continue to grow in line with the
economy as NPLs fall in parallel with higher economic
growth



Background

The economy has suffered from a significant
slowdown

As a diversified, open service-oriented economy,
Jordan’s economy has moved in line with global
trends. Before 2008, it benefited from a favorable
economic environment and structural reforms,
thereby attracting large foreign direct investment
(FDI). The subsequent global financial crisis and
regional unrest hit Jordan’s economy hard, lowering
foreign currency earnings at a time of capital flight.
Tourism receipts, remittances and FDI have begun to
recover but have not yet reached pre-crisis levels. At
the same time, higher energy prices and disruptions in
the supply of gas from Egypt have lowered growth
further. As a result, a large output gap has developed
with real GDP growth well below the 4.8% reached
during 1995-2012.!

Notwithstanding the slowdown, high educational
attainment suggests major potential for growth

Jordan ranks well on a series of economic and social
indicators compared with neighboring countries.
Jordan’s Human Development Index (HDI) has been
improving over time and is among the highest in the
Middle East and North Africa (MENA) region. Whilst
GDP per capita is comparatively low, the percentage
of the population with secondary education ranks
amongst the highest across MENA. Jordan has
leveraged this human capital in sectors such as
pharmaceuticals and information technology. A large
portion of Jordanians are currently working in the
GCC, thus providing a strong and steady inflow of
remittances to the economy.

The business environment has significant room for
improvement

The World Economic Forum (WEF) Global
Competitiveness Index ranks Jordan 68™ out of 148
countries. Specifically, the index places Jordan 7™ in
the world for its availability of skilled scientists and
engineers. However, Jordan continues to perform
poorly on the World Bank’s Ease of Doing Business
Index, ranking 119%/189 countries in 2014. In
particular, Jordan ranks poorly in two key categories —
access to credit and protecting investors — both at
170™ place. In order to attract FDI and tourism to the
economy, improving the business environment would
be critical to achieve higher growth in the future.

! This is the compounded annual growth rate (CAGR), which is a geometric mean. In general, unless otherwise specified, all multi-year growth rates mentioned

in this report will be CAGRs rather than arithmetic averages.
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Impact of Syrian Conflict

The Syrian conflict has imposed a significant burden on
the Jordanian economy...

The large influx of Syrian refugees continues to be a
challenge. Jordan is the second largest recipient of Syrian
refugees in the region according to the United Nations
High Commissioner for Refugees (UNHCR) with currently
nearly 600,000 refugees (9.1% of total population).
Domestically, the labor and housing markets are
particularly hampered, with the refugees putting
downward pressure on wages and upward pressure on
rents (most live in urban areas and not in camps). With
over 44% of the refugees aged 18-59, the domestic labor
force is expanding rapidly leading to pressures on the labor
market. Increased competition for jobs has driven wages
down and raised already high unemployment rates. Also
the public provision of education and healthcare is
strained, and pressure on scarce water resources as well as
on municipal services is growing.

..with trade channels particularly affected ...

The disruption in Syria has primarily affected Jordan’s
trade channels with other countries, which explains part
of the recent economic slowdown. The intensification of
the Syrian conflict has largely blocked Jordanian exports
to the north, not just to Syria (the sixth largest export
market), but also the trucking route to Lebanon (the fifth
largest market) as well as to Turkey and Europe. Overland
exports to these destinations now have to take a longer
route through Iraq, which became the largest market for
Jordanian products in 2012. As a result, interregional trade
has suffered, with Jordanian exports to MENA having only
grown modestly since the onset of the Syrian conflict,
aided predominantly by exports of manufactured goods
into Irag. On the whole, total Jordanian export growth to
the world has slowed from 17.8% in 2010 to an estimated
2.8% in 2013.

... and in-turn tourism receipts are losing ground

Tourism has been negatively affected by the Syrian
conflict. Whilst Jordan’s relative stability has helped to
attract some tourists who would otherwise have gone to
Lebanon or Syria in the absence of conflict, tourism
receipts have, on the whole, dropped by an average -1.7%
between 2010-13. In particular, at the outset of the Syrian
conflict in 2011, tourist receipts fell by 12.1%. Receipts
from the GCC, which represent around 15% of total, have
on average grown moderately over the last few years.

Inflow of Syrian Refugees to Jordan (2012-2014)
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Recent Developments (2012-13)

Growth is slowly recovering on higher private
consumption and public investment

On the expenditure side, real GDP growth in 2012-13 has
been driven by private consumption as well as public
investments, partly financed by GCC grants. Private
consumption, boosted by the influx of Syrian refugees, has
been robust. With the government significantly increasing
capital expenditures, investments have been a positive
contributor to real GDP growth in the last few years.
Exports have performed poorly during 2011-12, given the
disruptions in phosphate and potash production and the
loss of Syrian export routes, which more than offset the
benefit from falling energy imports. Public consumption
had a negative impact on growth in 2013, as fiscal
consolidation measures took hold.

The recovery is driven by higher construction activity and
services

On the production side, real GDP registered a 2.8% yearly
growth rate in Q3 2013 on a recovery in construction
activity and services. In particular, there has been strong
growth in other services, construction, financial services,
and logistics and communications. Agriculture has begun
to recover following a contraction caused by adverse
weather conditions. Higher energy prices have reduced
growth in electricity, gas, and water usage. At the same
time, large losses in potash and phosphate output on the
back of contract cancellations and strikes over labor
disputes in 2012, meant that mining and quarrying
continued to contract in 2013.

Inflation spiked in November 2012 on the reduction in
electricity and fuel subsidies but has since moderated

Inflationary pass-through effects of the fuel subsidy
removal are waning. Whilst food prices and rents
continued their modest and positive contribution to
inflation in 2013, driven by demand from Syrian refugees,
the overall headline inflation ended the year at 3.3% from
6.5% at the end of 2012. This was primarily the result of
the liberalization of fuel prices subsiding, which also had a
positive impact on reducing transportation costs. It is
worthy to note that whilst electricity prices were further
increased in 2013 in order to reduce subsidies and bring the
electricity company NEPCO back to full cost recovery, the
contribution of this component was largely muted.

Real GDP Growth by Expenditure (2009-2013)

(% annual change)
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Sources: Global Insight and QNB Group analysis and estimates (e);
* Includes public and private investment and stock building
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The current account deficit has narrowed and
international reserves are now at comfortable levels

Lower energy imports and grants have reduced the current
account deficit significantly in 2013. Energy imports
shrank owing to lower energy prices. However, non-
energy imports remain high with demand pressures on the
rise, whilst disruptions of output in the potash industry
and the inaccessibility of the Syrian export routes still
depress export earnings. Meanwhile, international
reserves have rebounded strongly, reflecting the IMF
Stand-By Arrangement, GCC grants and higher confidence
in the Jordanian Dinar (JOD), as well as the issuance of two
dollar-denominated domestic bonds. As a result,
international reserves nearly doubled to USD12.0bn at
end-2013, equivalent to 6.3 months of import cover, well
above the IMF recommended level of 3 months for pegged
exchange rates.

An IMF-supported consolidation program and large grants
have reduced fiscal pressures

Fiscal policy has remained broadly accommodative. The
overall fiscal deficit widened to 8.3% of GDP in 2012. Data
for the first 11 months of 2013 suggest that the deficit has
narrowed, primarily on higher foreign grants along with
the fiscal adjustment wunder the IMF Stand-By
Arrangement. Foreign grants, which rose to an estimated
USD901m in 2013 from USD462m in 2012, have been vital
to narrow the fiscal deficit. In addition, losses in NEPCO
weigh heavily on public finances. Interruptions in gas
supplies from Egypt have forced Jordan to run its power
plants on heavy fuel, which is more costly. The
government’s decision not to pass-through these higher
input costs to households and other consumers has
resulted in a significant increase in NEPCO’s operational
costs, leading to higher public debt. As a result, the
government had to take over a portion of NEPCO’s debt
(1.5% of GDP) in order to maintain the company viable.

The banking sector remains resilient, notwithstanding a
moderate ratio of NPLs

Jordanian banks continue to be stable, liquid and
adequately capitalized despite regional instability. Banks
have witnessed a slowdown in asset growth in the last few
years, driven mainly by subdued economic conditions.
However, asset quality measured by NPLs has been on a
downward trend in 2012 and is expected to have fallen
further in 2013. Most of the asset growth has come from
retail lending (mortgages and credit cards). Banks’ net
interest margins (NIMs) have been on a downward trend
in the last two years, reflecting higher investor confidence
and lower sovereign risk. Islamic banking is gaining
market share by focusing on retail lending.

Current Account (2008-2013)

(% of GDP)
I Imports Balance of Others*
Il Exports Balance
36.1
233 26.8 26.6 27.7 25.5 25.8

-53.1 -52.4 -53.9

-58.3 -59.5
-68.8
2008 2009 2010 2011 2012 2013e

Sources: Global Insight and QNB Group analysis;
*Services, incomes, transfers, including remittances
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Sources: Global Insight and QNB Group analysis

Financial Sector Soundness Indicators (2008-12)
(%)

2008 2009 2010 2011 2012

Capital to Risk-

Weighted 18.4 19.6  20.3 19.3 19.0
NPLs 4.2 6.7 8.2 8.5 7.7
Return on Equity

(RoE) 11.5 8.8 8.8 8.3 8.6
Liquidity Ratio 141.2 159.1 161.4 1529 143.5

Loans to Deposits 721 658 642 650 714

Ratio
Deposit Growth 13.2 121 10.9 8.3 2.4
Loan Growth 17.2 2.1 8.6 9.8 12.5

Sources: Global Insight, CB] and QNB Group analysis



Macroeconomic Outlook (2014-16)

Growth is projected to rise though downside risks remain

Real GDP growth is projected to accelerate to 3.6% in 2014
and average 4.4% during 2015-16, driven by private sector
led growth. With support from the IMF and GCC grants,
higher investor confidence is expected to lead to growth in
the construction sector, a recovery in tourism and higher
mining exports. In addition, lower energy prices will
support the recovery through the government’s new
energy strategy (see below). Downside risks to this
scenario include a worsening of the geopolitical situation,
higher crude oil prices straining the balance of payments
and economic activity, and a delay in much-needed
structural reforms affecting the sustainability of the fiscal
position.

Inflation is projected to decline over the medium term on
lower energy price increases

The inflationary pass-through effects of lifting the fuel
subsides are waning. While an increase in residential
electricity tariffs will impact electricity prices in 2014-17,
overall headline inflation is likely to slow to 3.6% this year
from 5.6% in 2013. From then onwards, as the impact of
the subsidy and electricity adjustment falls out of the CPI
as well as lower expected rental inflation, headline CPI
inflation will continue to slow markedly in 2015-16,
averaging 2.9%, assisted by projected lower global food
prices (nearly 90% of Jordan’s food is imported) as well as
slightly lower expected oil prices. A renewed surge in
global oil and food prices as well as a further slowdown in
global or regional growth are particular concerns for
inflation in Jordan.

The current account deficit is expected to narrow due to
higher export growth

Key exports, such as phosphates and potash, are expected
to accelerate on the back of strengthening global demand.
The rate of import growth should moderate in the near
term, helped by a stabilization in global energy prices.
Tourism receipts, particularly from GCC visitors, are
projected to rise on the assumption that the geopolitical
situation improves. The traditionally-large surplus in
current transfers is anticipated to remain intact, reflecting
large inflows of remittances from Jordanians employed in
the GCC as well as sizeable grants from donors, partly in
response to the Syrian refugee crisis. As a result, the
current account deficit is expected to narrow gradually
over the medium term, falling to 5.0% of GDP by 2016.

Real GDP Growth by Expenditure (2013-16)
(%)

[l Private Consumption Exports
Il Public Consumption Imports
I Investment* == QOverall Real GDP
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Source: QNB Group analysis and forecasts (f);
* Includes public and private investment and stock building
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Sources: Global Insight and QNB Group analysis and forecasts

Current Account Balance (2013-16)

(% of GDP)
I Imports Il Exports
Balance of Others* Balance
25.8 27.0 27.5 28.0

-53.9 -53.1 -51.9 -50.7
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Source: QNB Group analysis and forecasts;
*Services, incomes, transfers, including remittances

The government’s energy strategy is expected to reduce
the dependence on imported oil

To diversify its energy mix, the authorities have
announced a new energy strategy. Due to cuts in the
supply of gas from Egypt, the share of natural gas in the
total energy supply fell from 31% in 2010 to 8% in 2012.
This has forced the government to shift to heavy fuel,
which is more expensive. In order to reverse this trend, the
government has developed a new energy strategy that
aims to shift away from imported oil. As such, the
strategy calls for: (i) switching electricity production from
heavy fuel to imported liquefied natural gas (LNG) through
a floating terminal in Aqaba by end-2014; (ii) developing
domestic shale oil and renewable energy sources (such as a
new wind farm in Tafila being partly financed by the
UAE’s Masdar Energy Company) as well as a new gas and
oil pipeline from Iraq to Agaba starting in 2017; and (iii)
building a nuclear power station by 2022. These projects
are likely to cap the growth of oil imports over the medium
term.

Confidence in the Jordanian dinar will continue to improve
as international reserves grow further

Higher confidence in the Jordanian dinar has led to CB]
reserves to rebound sharply through a reversal of currency
substitution in commercial banks’ deposits. Improved
confidence, in part supported by the US government’s
Eurobond guarantee as well as positive improvement in
Jordan’s fundamental economic indicators has led to a
strong increase in Jordanian deposits and a corresponding
decline in foreign currency assets held by banks. As a
result, CB] reserves have rebounded sharply and JOD
liquidity has normalized, leading the CB] to partly unwind
its JOD liquidity injections. This has allowed the CBJ to
reduce interest rates gradually on Jordanian overnight
window. Going forward, these trends are likely to continue
in the near term as higher appetite for JOD-denominated
assets grows and overall investor sentiment towards the
Jordanian economy improves further. As a result, the
import cover of reserves is expected to rise to 10.9 months
at the end of 2016 from 5.6 months at the end of 2013.

Higher taxes and GCC grants should alleviate strains on
the fiscal deficit...

The fiscal deficit is expected to narrow over the medium
term. The authorities’ fiscal adjustment is relying heavily
on tax increases as 85% of government spending is in the
form of wages, pensions and transfers, and cannot be
easily reduced. The parliament passed an ambitious 2014
budget aimed at reducing the fiscal deficit to 4.3% of GDP.
The new income tax law to be passed later this year will
ensure that the fiscal consolidation effort continues over
the medium term. External financing will continue to be
vital over the medium term to meet the government’s
financing needs. Indeed, the GCC grant support will remain
critical over the medium term to keep to a sustainable
fiscal position.

Energy Supply By Source (2010-16)

(% shares shown)

I Renewable Energy Natural Gas
I Electricity I oil

84% 80%

2010 2011 2012 2013e 2014f 2015f 2016f

Sources: Jordan Ministry of Energy Minerals and Resources and QNB Group
analysis and forecasts

International Reserves and Currency Substitution
(2012-13)
(bn USD and %)
== Currency Substitution*(Right Axis)
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Sources: Central Bank of Jordan, Bloomberg and
QNB Group analysis; * Currency substitution is defined as the deposits of
foreign currency as a % of total deposits

Fiscal Balance (2013-16)
(% of GDP)
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Sources: Jordan Ministry of Finance and QNB Group analysis and forecasts



...and put public debt on a downward trend

The debt to GDP ratio is projected to peak this year but
gradually decline thereafter. Public debt has risen rapidly
over the last few years and is expected to peak at 85.5% of
GDP at end-2014, provided the fiscal adjustment is
implemented. Financing needs are largely going to be filled
externally, driving external debt to a projected 33.9% of
GDP in 2014, before falling slightly to 33.0% of GDP in
2016. Higher external financing (largely at concessional
terms) and grants will reduce the need for large borrowing
from the domestic banking system going forward.

The banking sector will continue to grow in line with the
economy

Banking assets are projected to remain relatively high and
growing broadly in line with nominal GDP growth over the
medium term. This is likely be driven by a moderate
growth in lending, driven by trade credits, consumer loans,
and mortgages. Government bonds will have diminishing
yields, thus providing space for private sector credit
growth. Furthermore, deposits will continue to grow and
be the main source of funding for banks. The lower
financing needs of the government are likely to keep NIMs
on a declining trend over the medium term. However, the
large exposure to the sovereign represents a medium-term
risk. In parallel, the ratio of non-performing loans is likely
to be reduced gradually as the economy improves and
banks clean their balance sheets. Returns on equity are
likely to continue to be moderate as banks reduce their
provisioning only gradually over the medium term.

The national employment strategy is expected to increase
youth employment over the medium term

Jordan’s unemployment is particularly high amongst the
young (estimated at nearly one third of total) with
significant distortions in the labor market between the
private and public sectors. Expectations are that the
national employment strategy will correct this imbalance
through a three stage process. First, increased
infrastructure spending in the short-term will result in the
absorption of a substantial proportion of the unemployed.
Second, by 2017, actions aimed at better matching
educational outcomes with demand as well as removing
the credit constraint to small and medium enterprises
should start taking effect in terms of higher growth and
employment. Finally, by 2020, the incentives to
restructure the economy towards a knowledge-based
economy should result in higher demand for an educated
and skilled labor force.

Public Debt (2010-16)
(% of GDP)

I External Domestic
80.2 848 855 gog

79.7
70.7
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Sources: Global Insight and QNB Group analysis and forecasts

Banking Metrics (2013-16)

(% change)
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Sources: Global Insight and QNB Group analysis and forecasts

National Employment Strategy (2014-20)
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Sources: Jordan Ministry of Planning and International Cooperation and
QNB Group analysis

Macroeconomic Indicators

QNB Forecasts
2008 2009 2010 2011| 2012 2013e| 2014f 2015f 2016f

Nominal GDP (bn USD) 22.0 23.8 26.4 28.9 31.0 33.9 37.1 39.9 43.3
Real Sector (% change)

Real GDP Growth 7.2 5.5 2.3 2.6 2.7 2.9 3.6 4.2 4.6
Private Consumption 8.4 2.7 -3.0 4.7 6.5 3.6 1.8 ZhoiS 2.5
Public Consumption 23.6 10.5 -10.9 -6.5 1.0 -7.4 1.5 1.9 2.3
Investment 19.6 -1.6 -13.3 3.2 11.2 6.6 3.8 4.2 4.7
Exports -12.1 -3.7 24.2 -5.0 -3.4 0.6 3.3 4.2 4.5
Imports 3.1 -6.3 -3.4 -3.5 6.3 0.4 0.2 0.5 0.7

CPIInflation 14.9 -0.7 5.0 4.4 4.8 5.6 3.6 3.0 2.8

Fiscal Balance (% GDP) -4.4 -8.9 -5.6 -6.8 -8.3 -7.2 -4.3 -3.4 -3.3

Revenue 30.4 26.7 24.8 26.4 24.3 22.8 25.4 25.0 24.5

Expenditure 34.8 35.7 30.4 33.2 32.6 30.0 29.7 28.4 27.7

Public Debt 60.2 64.8 67.1 70.7 80.2 84.8 85.5 82.9 79.7

Current Account Balance (% GDP) -9.3 -5.2 -7.1 -12.0] -17.3| -10.5 -7.9 -6.5 -5.0
Exports 36.1 26.8 26.6 27.7 25.5 25.8 27.0 27.5 28.0
Imports -68.8 -53.1 -52.4 -58.3| -59.5| -53.9 -53.1 -51.9 -50.7

Services Balance 2.9 3.7 4.9 2.6 4.0 3.2 3.0 2.9 2.7

Income Balance 1.9 1.6 -0.8 -0.9 -1.3 -1.0 1.2 0.7 0.8

Current Transfers Balance 18.5 15.9 14.5 16.9 14.0 15.3 14.0 14.2 14.1

Capital & Financial Account Balance 8.4 3.6 4.1 11.4 18.6 7.5 12.7 12.5 11.2

FXReserves (months of import cover) 15.8 15.6 13.7 10.7 5.7 6.3 7.6 9.1 10.9

Monetary Indicators (% change)
Broad Money Growth 17.3 9.3 11.5 8.1 3.4 10.2 9.5 7.6 8.5
Exchange Rate USD/JOD (av) 0.709 0.709 0.709 0.709| 0.709( 0.709 0.709 0.709 0.709
Financial Sector

Bank Assets to GDP (%) 191.1 189.0 186.4 184.0| 178.8] 179.5 180.5 181.3 181.5

Assets (% change) 11.1 7.3 9.4 7.8 4.2 9.6 10.2 8.0 8.6

Deposits (% change) 13.2 12.1 10.9 8.3 2.4 10.5 11.2 9.1 9.8

Loans (% change) 26.3 7.1 6.9 14.0 14.9 8.3 8.7 5.7 6.6

NPLs 4.2 6.7 8.2 8.5 7.7 7.5 7.1 6.8 6.6

Interbank Rate 4.6 2.6 2.2 2.9 3.5 3.0

Memorandum Items
Population (m) 5.9 6.0 6.1 6.2 6.4 6.5 6.7 6.8 7.0
Unemployment 12.7 12.9 12.5 12.9 12.2 12.6 12.5 12.2 12.0

Sources: Global Insight, Central Bank of Jordan, Jordan Ministry of Planning and International Cooperation, Jordan
Department of Statistics, Jordan Ministry of Energy Minerals and Resources, Jordan Ministry of Finance, IMF data and
forecasts, Bloomberg & QNB Group analysis and forecasts



QNB 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

France

65 Avenue d’lena
75116 Paris

France

Tel: +33 1 53 23 0077
Fax: +33 153 23 0070
QNBParis@gnb.com.qa

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.qa

Kuwait

Al-Arabia Tower

Ahmad Al-Jaber Street
Sharq Area

P.0. Box: 583

Dasman 15456

Kuwait

Tel: +965 2226 7023

Fax: +965 2226 7031
QNBKuwait@gnb.com.qa
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Lebanon

Ahmad Shawki Street

Capital Plaza Building

Mina El Hosn, Solidere — Beirut
Lebanon

Tel: +961 1 762 222

Fax: +9611 377 177
QNBLebanon@gnb.com.qa

Mauritania

Al-Khaima City Center

10, Rue Mamadou Konate
Mauritania

Tel: +222 45249651

Fax: +222 4524 9655
QNBMauritania@gnb.com.qa

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@qnb.com.qa

Singapore

Three Temasek Avenue
#27-01 Centennial Tower
Singapore 039190

Singapore

Tel: +65 6499 0866

Fax: +65 6884 9679
QNBSingapore@qnb.com.qa

South Sudan

Juba

P.0. Box: 587

South Sudan
QNBSouthSudan@gnb.com.qga

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.qa

United Kingdom

51 Grosvenor Street
London W1K 3HH

United Kingdom

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

Yemen

QNB Building

Al-Zubairi Street

P.0. Box: 4310 Sana’a
Yemen

Tel: +967 1 517517

Fax: +967 1517666
QNBYemen@qgnb.com.qa

QNB Subsidiaries and Associate Companies

Algeria

The Housing Bank for Trade
and Finance (HBTF)

Tel: +213 2191881/2

Fax: +213 21918878

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

Indonesia

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

Tel: +62 21 515 5155
Fax:+62 215155388
gnbkesawan.co.id

Iraq

Mansour Bank

Associate Company

P.O. 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.O. Box: 7693

Postal Code 11118 Amman
Jordan

Tel: +962 6 5200400

Fax: +962 6 5678121

Libya

Bank of Commerce and Development
BCD Tower, Gamol A Nasse Street
P.0. Box: 9045, Al Berka

Benghazi

Libya

Tel: +218 619 080 230

Fax: +218 619097 115

www.bcd.ly

Palestine

The Housing Bank for Trade
and Finance (HBTF)

Tel: +970 2 2986270

Fax: +970 2 2986275

Qatar

Al Jazeera Finance Company
Associate Company

P.0O. Box: 22310 Doha

Qatar

Tel: +974 4468 2812

Fax: +974 4468 2616

Switzerland

QNB Banque Privée
Subsidiary

3 Rue des Alpes

P.0.Box: 1785

1211 Genéve-1 Mont Blanc
Switzerland

Tel: +41 22907 7070

Fax: +41 22907 7071

Syria

QNB Syria

Subsidiary

Baghdad Street

P.0. 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

UAE

Commercial Bank International p.s.c
Associate Company

P.0. Box: 4449, Dubai,

Al Riqqa Street, Deira

UAE

Tel: +971 04 2275265

Fax: +971 04 2279038
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