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• The fiscal account surplus widened to 3.4% of GDP in Q4 2018

• Brent crude prices rose to average USD 71.6/b in April 2019

• 5-star and 4-star hotel occupancy rates rose to 68% and 70%

respectively in April 2019

• FX reserves rose to reach USD 52.4 Bn in April 2019

2

Highlights 



Real GDP growth was 0.3% y/y in Q4

(% year on year)

Non-hydrocarbon GDP growth was 2.4% y/y in Q4

(% year on year)

CPI inflation was at -0.2% y/y in April

(% year on year)

Brent crude prices rose to average USD 71.6/b in April

(USD/b)
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Economic Activity 

Sources: Haver Analytics, International Exchange (ICE), Planning and Statistics Authority (PSA), QNB analysis 

1.2 1.5
0.8 0.7

3.3
2.0 1.7 1.7

0.3

-6

-4

-2

0

2

4

6

8

Q4-16 Q2-17 Q4-17 Q2-18 Q4-18

Hydrocarbon Non-Hydrocarbon Total

4.3 5.8 7.2
3.5 2.4

-10

0

10

20

30

Q4-17 Q1-18 Q2-18 Q3-18 Q4-18

Manufacuring Construction

Finance and Real Estate Other

Overall Non-hydrocarbon

-6

-4

-2

0

2

4

6

8

Apr-17 Oct-17 Apr-18 Oct-18 Apr-19

Total Food and Beverages Housing and Utilities

30

40

50

60

70

80

90

Apr-17 Oct-17 Apr-18 Oct-18 Apr-19

Brent Oil Price



Qatar’s population increased 2.4% y/y to stand at 2.77 Mn in April

(Mn, population left axis; % year on year, right axis)

Manufacturing production grew 2.2% y/y in March

(% year on year)

The real estate price index is up 1.0%

(Index, left axis; % year on year, right axis)

5-star and 4-star hotel occupancy rates rose to 68% and 70% respectively in

April

(%, occupancy rate)
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Economic Activity 

Sources:  Haver Analytics, PSA, Qatar Central Bank (QCB), QNB analysis
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The fiscal account surplus widened to 3.4% of GDP in Q4

(% of GDP)

The trade balance surplus remained healthy at USD 3.6 Bn in April

(USD Bn)

The current account balance surplus was USD 4.5 Bn in Q4

(USD Bn)

QCB foreign exchange (FX) reserves rose to reach USD 52.4 Bn in April

(USD Bn; reserves, left axis; months of import cover, right axis) 
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Fiscal and External Balances

*  International Reserves and Other Foreign Currency Liquidity

Sources:  Haver Analytics, PSA, QCB, International Institue of Finance, QNB analysis
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Bank asset growth was 4.1% y/y in April

(USD Bn and % year on year)

Credit growth was 4.0% y/y in April

(USD Bn and % year on year)

Bank deposit growth was 0.8% y/y in April

(USD Bn and % year on year) 

Private sector, public sector deposits decreased respectively 0.6%, 15.1%

while non-resident deposits increased 1.3% m/m in April

(% of total)
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Money and Banking

Sources:  Haver Analytics, QCB, QNB analysis 
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Broad money supply (M2) declined 4.8% y/y in April

(USD Bn and % year on year)

Interbank rates remained stable

(%, latest data as at 28th May)

Qatar Sovereign 5-year CDS Spreads averaged 66 bps over the past month

(Basis points, latest data as at 28th May) 

QIBOR 3-month interest rates remained stable while USD LIBOR 3-

month interest rates drifted down

(%, latest data as at 28th May)
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Money and Banking

Sources:  Bloomberg, Haver Analytics, QCB, QNB analysis 
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QNB Economics Weekly Commentary
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Latest Publications

Brexit uncertainty a persistent drag on the UK economy 

Unpacking the effects of US-China trade disputes 

Natural gas essential for transition to low carbon energy 

Unpacking China’s Belt & Road Initiative 

Capital flows to Emerging Markets seeing a rebound in 2019 

Election results in Indonesia likely positive for structural reforms 

China’s economy responding to healthy policy stimulus 

Global GDP growth is slowing but a serious crisis remains unlikely 

Large US trade deficit appears relatively benign 

US Fed in full pause but rate cuts unlikely 

Progress not perfection in US China trade talks 

Reading the tea leaves of global trade 

QNB Economics Insight Report

Qatar December 2017Turkey 2017China 2018Kuwait 2018Qatar 2018 Indonesia 2017
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