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•UAB returns to profitability in 1Q2016 after 2 quarters of losses; positive read-through 
for CBQK’s 1Q2016 results. CBQK’s 40%-owned UAE associate reported profit after 2 
consecutive quarters of losses. As a result, we are raising CBQK’s 1Q2016 net income 
estimates. We also await on clarity from CBQK’s management before changing our FY2016 
estimates.  

•CBQK 1Q2016 to be positively impacted by UAB’s 1Q2016 profit. Commercial Bank of 
Qatar’s UAE-based associate United Arab Bank (UAB) reported a net income of AED45.1mn 
for 1Q2016. This will positively impact CBQK’s 1Q2016 bottom-line. Moreover, CBQK’s 35% 
associate National Bank of Oman (NBO) reported a net profit of OMR13.9mn for 1Q2016, 
increasing by 10% YoY. 

•We now estimate CBQK’s 1Q2016 at QR389.8mn, taking into account UAB’s and 
NBO’s 1Q2016 results. Our previous estimate for 1Q2016 was QR381.4mn. We now expect 
1Q2016 bottom-line to increase by 212.4% QoQ and decline by 13.8% YoY. Note that our 
modified 1Q2016 estimate factors only results from associates and no other variables.  
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DISCLAIMER: This publication has been prepared by QNB Financial Services Co. WLL (“QNBFS”) a wholly-owned subsidiary of Qatar National Bank (“QNB”). QNBFS is regulated by the 
Qatar Financial Markets Authority and the Qatar Exchange; QNB is regulated by the Qatar Central Bank. This publication expresses the views and opinions of QNBFS at a given time 
only. It is not an offer, promotion or recommendation to buy or sell securities or other investments, nor is it intended to constitute legal, tax, accounting, or financial advice. We 
therefore strongly advise potential investors to seek independent professional advice before making any investment decision. Although the information in this report has been 
obtained from sources that QNBFS believes to be reliable, we have not independently verified such information and it may not be accurate or complete. While this publication has 
been prepared with the utmost degree of care by our analysts, QNBFS does not make any representations or warranties as to the accuracy and completeness of the information it may 
contain, and declines any liability in that respect. QNBFS reserves the right to amend the views and opinions expressed in this publication at any time. It may also express viewpoints or 
make investment decisions that differ significantly from, or even contradict, the views and opinions included in this report. 
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