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Head Office & Branches

Head Gffice

P.O. BOX 1002, DOHA
Telegraphic Address Qatarbank
Tolex 4064/4212/4357' Qatbnk Dh
Daealing Room 4835 QObkiex Dh
Talaphona Number 413511 (16 Lines)

Qatar Branchas

Doha Branches

Milin Branoh

P.0. Box 1000, Doha

Talagraphic Addresa; Gatnrbank

Talox: 4212 Liaibnk QR

Fag: 413783

Tlaphansd MNumbar. 41351118 Linoes
Detiling Aoom: 413700, 430334, 43032%

Mushalral

PO, Bax 1810, Dohs

Talegragnic Addreds Gataibank

Fax: 415021

falephone Mumbar, 4238435 Lines
424708 Managat

Alfpar Aoad

PO Bax 4283 Dola

Talagrapnic Addreas; Catarbank

Fas: 432330

Telaphona Mumbor: 3201204 Lings
428274 Managar

Al Badd

P.C.Box 9308, Doha

Telpgraphic Addrass; Clalarbank

Fax: 440250

Talaphane MNumbar, 420424/4 Linss
441822 Manager
420448

Doha Alrpon Offies
Talephono Mumbar, (Dapafure) 429500
iAffival) 438011

Gulf Hotel Oifics
Tolephono Numbar: 328604

Sharaton Holel Office
Tolephons Numbar: 831104

Qnlaf Univeraity Office/Male
Tolephane Mumbsr BEZE18, AD2833

Qatar Univeraity Otfloe/Female
Telsphonae Numbar 802588

Hamad General Hospital Office
Tolpphone Number 421517, 42017

Alffarce Base Office
Tolaphone Numbar 426724

Dealing Room 413700, 430324, 430325

Other Locations

Umin Sald

P.O. Box 10050, Umm Sakd
Talaphona Numbar 771628, 771701
Fax: 771062

Al Kher

PO, Box 80030, Al Khar
Talaphens Numbar T2012¥, TH1888
Fasx: 721825

Al Shamal

P.O.Box 1303, Al Shamal
Telephona Mumbar: 731246, 731830
Fax: 731503

Industrial Ares Branch

P.O Box 404611

Tolephons Numbor: B103432 Lines
M4 Managar

Fax Bi0427

Rayyan Branch

P.O.Box BOBE]

Tolephone Mumbar B07000/4 Linas
BOTADG Manpger

Ladios Seclion: 07000

Fax' B0ADOS

Forelgn Branches

London-Clty Braneh

138141 Cannda Siraal

London EC4N SAH

Tolggraphlo Addroas: Cmarbank, Lofgdan
Talax: BEOR0T Qatbnk G

Fax: 203-1638

Telophone MNumber. 283-3811

Daaling Roam:

Telapnons Mumbarn 2833732

London-Wesl End Branoh
a8 Curfan Strest

Londan WIY TAF

Tolax U800 Onbour G
Tolephona Numbar: 4037411

Parla

17 Avanusd Milignon
7O00B Paorta
Telegraphic Addresn! CRinroank, Padb
Tolex; 641344 Qatarbk

Faxg: 42081050

Talaphats MNumbad, 4350-8012
Daaling Room:

Talaphona Mumbas, 24304205




H.H, Bhelkh Khalila Bin Hamad Al Thani
The Emir of Clalaf




HH. Bhalkh Hamad Bin Ehallfa Al Thani
Tha Fmir Apparani
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Board of Directors

Members

HE, Abdulln Khalid Al-Atliva HE Saleh Abo RDawood Dr. Jabar Al Mar
Managing Dirscior Al Muhansgdi

Mr. Youna! Qaspom Baravinb Kr. Ahmed & Mannal

2 S
Mr, MaRamad Marioiig Bir. Abdul Azip Saimi Br. Haoidor Sulsiman Fodar
&l Shaminn




Management

M. Han Osman L-Dana br, Sabod Bin Abduliah
Chanrprail BAGRF Afgist Al Mg nad
Dopuly Gartirtal Manago

Mr, Masser Mahd. Al-MEomi Br. Said Mehidmad Mr. Jakn E. Orgen
Ansl, Ganoeral Manage: Aufl. Qanaral Managar Aagl, Gangial Manags
Adminigiralion & Opsralions & Syalarma Trgasury & Inlarmalignal
Flaansial Allaii




Chairman’s Statement
and
Directors’ Report

It gives moe gredl plaasure 1o presant to you ths Twanty Filth Annual Report and the resulis of ihs Bank o
the yaar 1808,

During the year, a numbar of imperant changes took place in the intermalional and local markels,
Internationally, sconomic problems felating o external debl, balance of paymant deficit and govammant
budget dalicit have remained during the decade. However on the brighler side, a number of counirias
adoptad the policy of privatisation. The political changes in Eastern Europe aiso had an effect on the werld
oconamy, spacifically tha East Gormany's avenis which ied 16 the rovaluation ol Doulsehmark,

The Qatarl economy, like other oll producing countries was not immune 16 international trends,
Navertheless, the Governmen! has been encouraging the privaie secior to play an important role in the
acohomic devalopmen and enaurad the necossary co-oparailon balween the public and private seciors,
Tha Govarnmaent gave priorily 1o the overall economic growih, especially in tho Industrial secter,

The Bank's profits rose by 2.9 percont 10 QR, 207 million in 1989 tram QR 201.1 milien in 1888. The
ratum on average assels and refurm on average sharoholders’ squity warm 1.0 paircant and 163 parcant
respactively. Total assots (n 1980 reached QR 11,088 milllon compared with GF 10,808 million in 1988, an
increase ol 2.8 parcani

Qatar National Bank continuad to nchieve salisfaciory results amang the GCC banka. The Bank's AOE
and ROA wara al tha highest level among iha inlernational banks. Furtharmors, the bank eonlinued io
onfance s poaltion as the promiar bank In Ot thiaugh the developmani of paw Banking sarvicos,
opaning ol branchas, using compuler ayslema and introducing ATMs 0 sorve the Bank's customers

| would like o express here our deep gratitude and sincers thanks to HMin Highness the Emir, Sheikh
Khalifa Bin Hamad Al Thanl and to His Highness the Halr Apparant, Sheikh Hamad Bin Khallta Al Thanl
lor iheir eonlinued auppon,

| would also like to thank the membars of the Board of Directors lor their afforts, the Bank's managemant
and Statl lor carrying oul heir dulles elficlently

Abdul Aziz Bin Khallla Al-Thani
Chalrman
Board of Direciora
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Economic Outlook

Tha growih rate of the majority of the Industralised countries slowsd down dufing 1988, The year wan a
watarahed in the expansionary buaineas cyale which astantod in the oarly 1880' The growih rale of toial
aitpiil daclinad 10 an aatimaled 3.6% In 1880 compared with 4 4% 0 1he provioud yaar, Similady world
irade & aatimatad o havae grown by anly 7.8% comparad with ©.4% [n 1088, The rale ol inflation. which had
Baan tightly cantrolled during the paat low yoars, wig on (he faa duing 1900, This prediplinled an inorenso
in the intereal file which & now atteciing the profitability and cash fliow of companies. espoaially tha Righly
levaraged Gnas

Tha WS economy entored an uncartaln poriod last yoear, The |atesl figures eonfirm (hat the econamic
growth In the fourth quarter of 1888 was painfully slow, balow 1% at an annual rale, Corporale prolils wers
down 10%: In 1988 and likely to be shrinking furthar. Desapita tho scanomie slowddwn, the inlerest rate
cantinuas 10 ba high as inflation pregaure slaya stiong al over 5%, The Federdl Posorve sooma io bo
fallowing a airategy to force inflation down by running the aconamy as alowly as || can without toppling over
tAld @ full recedsion, The LS continugs 1o have a hugs budget delicll, which amountad (o an astimaied USS
162 billlon laal yoar, Alihough the dalicit has fallen lor three conseculive yoara both in absoluie terma and
also In proportion to GOP, tho daficil is economically riskier now than when it was at (is greatest in 1986 as
Eastain Eutope is likely 1o sonk up much al Wostarn Europe'’s capital liguidity and domestic axpansion in
Japan s likaly 1o result in lesser invosimant in the US, Hence it is possible that a continuing dafiel of $100

billlgn or mare a year can not be flinanced except by pushing interost rates highar. Furbarmors the
difficulties relating to savings and loan assoclations also pose a major problem

Thafa was, howaver, an ancouraging downward trend in tha US irade dalicll, which was US 2108 billion
in 1889, compared with UE $118.5 billign in 1988, Far the evarall siluation, we are cautiously optimiatic thai
thie US will manage 1o avald & majof mcelalan, althaugh 1he adjustment proocess is going to be painiul lor
goma aeclor of 1hia Bcondmy,

Last yaur witneassd a numbor of dramatic changes in Eastamn Europe which are bound o affect the
sconamic prosparnty of the whola continent. For the rich Westarn Edropaana, [his will pravida an opporunity
at an unprocedontad scale 1o invast in tho neighbourng countrieg which have jusl ambracod the principles
ol free sconomy and nesd vast amounts of lunds 1o fmjuvensle thalr econom|os

Most of thin dovaleping Sounties slill conlinug 1o have the same probloma as in tha pasi 0.§, doprossad
commaedity pricos, heavy debl burdon and lack of invasimaont funds. A numbar ol counifiag ROV, hawaver.
tokan aome pasllive measurds including moving lowards privatisailon and Increasing local manufacture of
guality gaods which will all benefit them in the fulure. The Souith East Asian sconomlss Rave canllnusd to
pariorm wall

Stock Markals

Thanks 10 conlinued Invesion’ conlidence, the major siock markats andad tha yoar highet than whare
thay wiird il tha beginning of the yoar, Howeyver, the voluma of iransaciions in ihe siock markel wak down,
In ihe New York Slack markel, prices dropped sharply in Octobar 18989 but reboundad ahier a faw days.
Unlika tha aleck markal grash an 18tk Octobar 1887, the New York siook market erash 6 1989 dld net allect
thia olher majer sleck markels ol the world

The oullook for the stock markeis |s considered na uncerain & R paint in lime dus 1o ths somawhnl
unprediclable doconomic oullook and infiatlonary rends

1
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The Qatarl Ecanamy

This Qaiarl peonamy, llke other oil soonomins was allected by the downtum in oil prices which started in
tha imid-1980'a. The oll prlees have aince atabilised which has halpad (he scenomy 19 grow at a moderalo
rale. With tha acourngemant of tha Qaian Govarmmaent, manufagluring ie alse bacoming an imporiant
constituant in the leeal econamy. Conalruétion conlinues lo Be an imporant sectar for growth,

Tha Governmani s budgaet ol 1885/90 showed a decling In rovenue of 7.9% comparad wWiith tha pravibue
yaar, The main reason for thig decdline was lower oll revenue, Congaguantly the public expeandilure was
reducad by 7,70, Tha budget doeficit amountad to Qatan Rivals 5.8 bllllen, The Government under tho
lsadarahip of His Highneaa tha Emir, Shelkh Khallla Bin Hamad Al Thanl and Helr Apparant, Hia
Highness Shaelkh Hamad Bin Khallta Al Thanl has bean making significant efiors for the economic and
soclal development in Qatar. As & rosuil. the budgel achioved a harmonious balance among all sacions
{indusiry, education eic)

Dharing the yanr, a numbar of significant ovénts ook place which are likely 1@ banelit the economy in the
future Soma ol thoao arg!

1) Consiruction wark of he Nofh Flold gas project which has been progressing on mrget. Catar will alan
aiporiing gas In the near futuire.

2} Eatabliahmant of the Oainari Manulaciuning Induatites Company whish will underiake invesimenis in
fw indusirial projeats in Qatar and in (he GCC counling,

3} Formation of the Qatar Company for Elpctricity and Water with a capiial of 1 billlon Riyal. The
company will be ownod by the public saolor as woll as (he privale aocio

For tha shor term, we expacl the modorate growth rile of he ecanomy to continue and for the long-run,
wir arg confident thal the increased oulpul from Nerh Field will provide an impatus for furthor aconamie
dévaloprmeni




ASSETS

Cash and dus Irom banks
Trading securiting

Loans, adviintas and overdralls
Acerusd Inldmadl and othor AREGIE
invpalmant securilias

Fixgel nasots

TOTAL ASSETS

LIABILITIES

Cuslomar agcounis and provisiona
et conlingancias

Duig o banks

Proposad dividend

Accrued intarast and othor linbililios

TOTAL LIABILITIES

SHAREHOLDERS' EQUITY

Shara capital
Statulory rasérva
Ganeral resorve
Falninaed WRFMINGH

Total Shareholders’ Equity

TOTAL LIABILITIES AND
SHAREHOLDERS' EQUITY

Balance Sheet
ap &l el Decombar 1889

Mote 1089

GQR'000

4,633,788
44,076
6,111,240
220,871
44,388
41,001

11,086,080

7,526,007
2,011,748
25,200
261,104

8,024,868

189,000
189,000
BAG,700

G.az21

127011

11,088,080

Tha notes on pages 18 lo 20 lorm par of (hese financlal slatemaents.
Thase linstelal sinemenis woere approved by ihe Board of Directors an 101h March 1880

1oes

QRO00

5807.217
40,197
4,912,682
158,614
62114
28,247
10,800,071

7,786,040
1,678,813
41,500
21d.418

72071

126,000
126,000
830,000

6,300

1,088,300

10,800 01

HANI OSMAN EL-DANA
Canaral Managar

ABDUL AZIZ BIN KHALIFA AL THANI

Chalrman

Boared of Direclors
The rapor of Audilors & sal fonh on jHggan 22




Statement of Income, Expenses and Appropriation

far the year ended 318l Decembar 1800

INCOME

Inioresl sarmed
Intaresl sxpanag
MNat Inlarasl INSQma

Cihar incomb

Met Interest and other Incoma

OTHER OPERATING EXPENBES

General and adiminisiralion axpanies
Caprociation

Haet incoma
Rotained sarminga brought lorward

Available for appropriation

APPROPRIATION

Tranafer 1o Slalulory regerve
Proposed dividend

Tranalar (o ahara caplial
Trangler o genoral rosarve
Ralaingd oarnings

Nots 1608
QR'000
048,550
{658,929)
201,621
57,213

348,834

(136,871)
{4,842)

{1-“'“:”

ﬂﬂ:'l'.ﬂﬂ
8,300

213,321

83,000
25,200
63,000
55,700

6,421

213,321

Tho nolea on pages 18 1o 20 form part of thesa linancial statemonts.

1DBA

GQR'000

875,884
(627 464)

318,154

(112.254)
(2,753

{115,007
201,147
6,853

207 800

31,500

170,000
6,300

207,800




Statement of Changes in Financial Position

iar tha yaar endod 118l Docembor 1908

SOURCE OF FUNDS

Mol Incomo

lams nol |r1t,.L||'..Ir11|; Ihi
mowviman! af funda

Dapraciaiion

Gonornl provieion lor loan losson
and conlingancien

Funda generated from operations

APPLICATION OF FUNDS

Dividancls pakd
Mat incraasa in banking assols

INCREASE/((DECREASE) IN NET BANKING ASSETS

Cash and dua from banks
Trudmu ARg IRvesimant sacunlian
Leans, advancos angd ovardinlis
Fixagd and othor REEGIE

Cusiomer accounis and provislona
Dus 1o banks
Acorudd inlergs! and olber labilifies

Tha notes on pages 18 (o 20 form par of thess financial sinlamants,

QR'DOD

207,029

4,842

48,000

258,863
——

31,500
220,363

250,863

(973.419)
{13,849)
1,188,566
78,553

280,851

317133
(332,915)
(46,6086)

228,363

10E8

QR000

201,147

2,753

28 208

2331846

25,200
207,906

233,168
—

JrB. 742
(43,072)
{638.478)
21,060

(271,248)

143,310
84,731
251,203

207 8508

16
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Notes to the Financial Statements

lor the year endsd Jisl Decembar 108D

LEGAL STATUS AND PRINCIPAL ACTIVITIES

Qaiar National Bank - S.A.Q ("the Bank”) was incorporated in Qatar as a sharehalding company undar
Amir Decraa noa, 7 isaued in 1084 and 18 angaged in commarcial banking activities. The Bank oporales
ihigugh i1e branchas in Oater, United Kingdom and France

PRINCIPAL ACCOUNTING FOLICIES

Thio principnl ACoouUning ang reporing ol al kg Bakk ¢onlormm with ganarally acoopled accounting
prachcs withinn tha DanKIng indusiry

(Al

Accounting conventian

Thi linancipl sldiomanta Gra proparmd unddar iha hislorionl cosl nocounting fuleg
Ingaime and axpenses

INEQME and sXpEnses are gonerolly rocognisod on an acorual Dasie

Pravision for (oan losses

fhe dotermination of the speoilic aloment ol ihe proveion for peasibio lonn osses 8 baasd o &
ditiiled appragal al the Ioan porflolio and is considered adeguile o pravide for ideniiliod polanlial
lean [ohaas

In addilion, & non specilic provislon 8 also made 1o covier Aske which alikaugh not specilicaily
[deniifiod, are inhommnt in he porilelio of sdvances. In the opinion ol Managamant. [his provision s
considered ndegunte 10 AlRD covéar any potential loss thal may angs a8 & réiul of unlaresoen
gircumsiances, This non-apeciic provigion W ingluded 0 Cusiomer aocounts snd pravigions lor
canlingoencias

Foreign currencies

Agaots and habilities in foreign currencies are iranalated inlo Qatar Rivals a1 rales of axe hange ruling
it tha balance shoot date and the feaulling gaing and loesss are Includad In the delerminatian of
incomae [ar thi yoar

Forward exChanQs conlracin oulslanaing al the year énd dale aro valusd 81 pol Fales of e#xchango ni
iha yoar @énd dale and tho resulling profil of loadas afa included |n the dalerminalion sl IBeams iar he

yoar




2. PRINCIPAL ACCOUNTING POLICIES {continued)

(#) Depreciation

Fizid affali afa daprécialigd on 8 sirkight ling basis over (heir aatimaled usalul lives as follows
YO#rn

Land nel applleable
Bulldings
Furnliure and squipmant
Molor vahiolos
Socuritios

Trnr{ul:_] wcuriites are vilusd gl thi markel tala al [Ho yade end dale: the Ansing gaing and |[ORHESE are
includaod in “Othar Incoma”, Investmant SEcuritios ar siited al coal loes any provision which, In tho
opinion of the Managoment, i Nnecaannry 10 recognise any impalrment, athar (han lampoarary, (o tho
vilug of these aecurities. Invastrmant in the aguity of 6n aasotinld company |8 accounied for using the
gquity mathod

Tarmination bencfiis

Tha Bank makes o proviaion for all Inaving Indémnities payable 16 amployess in aocordance with b
Bank's regulations and calouloted on the basls of the individunl's perded of service al the year and
dato. Tho bank's regulations provide for an amount graater thann the minlimum reguired by tha Golar
Labour Law. The provision |8 includied in “Accrusd inioresi and ocifer |labiliies

Intercat rate awapsa

Tho Bank has antarad 00 inlaradl ratn BWhApE ag & 1ol 16 manage inloréeal rote risk. The conlracls
roprasant an exchange of interast paymonis and (he undorlying principal balancas of the asaals o
linbilittes are not aflected. Nel selilement amounis are reporded as adjustments o Inleresl
INCoOMa' exENSE.

CASH AND DUE FROM BANKS

Thig item includes an inlgrasl frea fSlalutary resgrve doposll with the Qotar Monsthrn A1-|“m_-,|',| al
QAR. 155414, 577 (10B8: OR. 132.415,000)

LOANS, ADVANCES AND OVERDRAFTS

Loans, advanced and ovardraflls arg staled nel of the spocilic provision ralarmed 16 In fAole 2(c) above




5. ACCRUED INTEREST AND OTHER ASSETS 1908 1988
QR'000 LR 000

Accrued interedl feceivable 151,351 10B.308
Bullion Aceounin wilh bRk 20,089 28 243
Fropaymenia and other accounts 24 088 17,143
Froparlog acquifed during tho year” 24,183 1821

220,671 158,614

* Thean repraannt noquiaitions made daring tho yoar in sstilamant of dabla and stated at Manageman! s
valuation on a fair markal basie

INVESTMENT SECURITIES 1989 1808
QR'000 CHA'GO0

Markolablg secunlies 14,465
Equitiea and bondi 28,021

44,386 62.114
T—

Inviagimar 0 agullips Inclucdes an amount ol QR. 9,368,490 (1988 R, 0,624 386) invasted in Gull and
Qeeldontal Invastment Company S.A., a company incorporaliod In Gapova in which (he Bank holds ono
fhird of the pald up shares and @ represented on s Board o Directors. The prncipsl activily ol the
Company 18 to manage invesimont portfolios lor inattutional and private chants

FIXED ABEBETS
Furnituris & Mol
Land Bulldinns Equipmani YViahiglaa Tatil
QR000 CIR'000 QR 000 OR'000 QRO00

Coal 20,881 38,208 32119 1.538 i, Tl
Accumulated depreciation (34,132] {15.081) B3y (48.743)

Mol Book Value
31 Dacambar 1880

Nol Book Valuo
31 Docomber 1588

14



8. ACCURED INTEREST AND OTHER LIABILITIES

Accrund Iintoréat pavablo
Custiomars’ bulllon accounia
Dthar lablilies and provigGns

SHARE CAPITAL

Imauad and pald up 1,800,000 ordinary
gharga of QR 100 aach (Including 1,750,000
ahifos aund as bonus shares)

1988
QR'000

117,241
18,730
124,003

261,104
1089

QR"000

189,000
= —

18BE
QR'D0D
BE B43
25 242
B2.333

214,418

I ———

1968

oo

128,000

————————

Tha Government of Qatar holds B0% of (he ordinary shares of the Bank with the olher 50% hald By the

public
. BTATUTORY RESERVE

Balance ot 18t January
Tranalerred during the yoar

1988

QR'000

126,000
83,000

188,000
—

1088

QR'000
126.000

EEEE—TrTTETTT
126,000

in accordance with ihe Qaiar Manaiary Agency requiremants, a nan distributable stalulory resarva hos

Baan creatad in an amounl egual 1o the ahare capial

GENERAL RESERVE

Bolance at 18l January
Transterred during the year

1580
QR'000
830,000
565,700

885,700

1888
GR'000
800,000
170,000

830,000
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12. CONTRA ACCOUNTS, COMMITMENTS AND CONTINGENCIES

1089
QR'D00
G680, 778

02,724
172.815

Letiars of cradil
Cudraniads angd accoptancas
CHRGF (1BimE

1,426,317

1GHA
QRO0G
Ta8.481

T8 070
21072

1,883,533

If mddingn 1o tha abova, the Bank hnd commilmants 0 thid normal courss of Dusingas dndad lorvar

coniracts @t the baolance ahoot dato as Io/lowa:

QR'000

Farward purchasg of lorslon currencles and Bullicn 1,260,172

Forward soles of lorsign currancies and bullion 1,260,450

Molional principal amourd of inferos

ralo swap agréamonts 1,162,470

OTHER INCOME 1608
QR'000

Foreign exchange profil 28,928
Commisgian 21,880
Invaslmanl InSOm 4,328
Qlher INCam 2,057

B7.213

e 1

. GENERAL AND ADMINISTRATION EXPENSES

10688

QR000

fiéd, 102

BE4 284

—
1288

LRD00

0472
23,180
9.325
i 748

" WL
77494

Ganaral and adminiafration exponses include QH. 410,000 (1988 QR, 410.000) as ramunaralion lar (ho
Board of Directors and GA. 48 milion (1988 QA 29 milion) as additiona 1o general provigion lar laan

losses and conlingencles

. COMPARATIVE FIGURES

Cortain comparalive figures Bave Deen rectassllied (o conform with the presentation adopied in (hoso
financial stalemants. Such roclasaification hae fol affected nel assoels, net ooguily of el probi




The Emin Faincg

Daha Sheralon Holel
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The Auditors’ Report

Thi Sharabcldar
Calar Mational Bank 5A.0
Daha - Catar

Wa havo nudited the Balanoce Shool of Gatar National Bank = B.4A.Q al 3181 Decambar 1908 and tho relaied
Statemani of Income. Expenses and Appropriation and the Siatemani of Changes in Financial Position, for
tho yoar than andad as ssl oul on pages 13 1o 20 In aocordance with Inlermational Auditing Quidelines, Wae
have oblained all the Information and explanations which to the best of our Knowledge and beliel ware
nacasaary for the purpose of our audit. Wa dlso conlirm that the Bank has maintained proper books and
Fecords during the yoar

In our opinion, the alorementieonsd linancial sialoments, which hove beon prapared on (Me Base al he
accouniing policies set oul on pages 16 and 17, prasant lairy the statement of condition of the Bank &t 31st
Dacember 1888 and the resulis of its cperations and ehanges in linancial position for the year ihen anded

Wa confirm thal the Ninangial infermation Ineluded in the Annual Report of the Board ol Direslam & 6
agraament with the books and recofds of (ha Bank and ihat we have not bocome aware of any
contravantion by tho Bank of ita Articles of Association of of ihe Qalsr Commarcial Companios Law dufing
tha financial yoar that would matorially affect ts activities of ite lipancial posilion

M.J. Bajani
Doha = Oatar Peal Marwick Michall & Co
10th March 1860 Qatar Auditers Pagietry Mo, 62




Profits and Shareholders' Equity

(Miliong of Calar Riyala)
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