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Islamic fi nance expert, Securities & Exchange Organization 
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founding att orney, Haraguchi International Law Offi  ce
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KAZAKHSTAN: Timur Rustemov, deputy chairman, 
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KENYA: Mona K Doshi 
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KOREA: Yong-Jae Chang, partner, Lee & Ko
KUWAIT: Alex Saleh, partner, Al Tamimi & Co
LEBANON: Johnny El Hachem
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LUXEMBOURG: Said Qaceme, senior manager of Advisory & 
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MALAYSIA: Ahmad Mukarrami Ab Mumin
head, Shariah division, RHB Islamic Bank
MALDIVES: Aishath Muneeza
deputy minister, Ministry of Islamic Aff airs, Maldives
MALTA: Reuben Butt igieg
president, Malta Institute of Management
MAURITIUS: Mohammad Akshar Maherally
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MOROCCO: Ahmed Tahiri Jouti
managing consultant, Al Maali Consulting Group
NEW ZEALAND: Mohamed Nalar
trustee and board member, Awqaf New Zealand
NIGERIA: Auwalu Ado; 
Shariah auditor, Jaiz Bank
OMAN: Muhammad Abdullah Dewaya
Islamic fi nance scholar
PAKISTAN: Muhammad Shoaib Ibrahim
managing director & CEO, First Habib Modaraba
PHILIPPINES: Rafael A Morales
managing partner, SyCip Salazar Hernandez & Gatmaitan
QATAR:Amjad Hussain 
partner, K&L Gates
RUSSIA: Roustam Vakhitov
managing partner, International Tax Associates
SAUDI ARABIA: Nabil Issa
partner, King & Spalding
SENEGAL: Abdoulaye Mbow
Islamic fi nance advisor, Africa Islamic Finance Corporation 
SOUTH AFRICA: Amman Muhammad
CEO, First National Bank-Islamic Finance
SINGAPORE: Suhaimi Zainul-Abidin, 
advisor, 5Pillars
SRI LANKA: Imruz Kamil
head of Islamic banking, Richard Pieris Arpico Finance
SWITZERLAND: Khadra Abdullahi
associate, Investment banking, Faisal Private Bank
SYRIA: Gabriel Oussi,
general manager, Oussi Law Firm
TANZANIA: Yassir Masoud 
head, Islamic banking, retail banking, National Bank of 
Commerce
TURKEY: Ali Ceylan
partner, Baspinar & Partners
UAE: Rima Mrad
partner, Bin Shabib & Associates   
UK: Fara Mohammad
director of Islamic fi nance, Foot Anstey      
US: Joshua Brockwell
investment communications director, Azzad Asset Management
YEMEN: Moneer Saif; head of Islamic banking, CAC Bank
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QATAR

By Amjad Hussain

The last few months have seen much 
focus on the wider geopolitical situation 
in the GCC by all of the regional 
governments. Qatar is no exception to 
this. With the nuclear non-proliferation 
deal with Iran being fi nalized, there 
has been concern as to the impact of 
this on the region, both politically and 
economically. The full ramifi cations are 
still not clear but what is clear is that 
there has been a gradual slowdown 
in economic activity. This slowdown 
has been amplifi ed by the usual Qatari 
summer and Ramadan exodus.

Over the last few months, Qatar-based 
Islamic banks have posted excellent 
results for the fi rst half of the year, which 
have come as a boost for the local Islamic 
fi nance sector.

Qatar Islamic Bank (QIB)’s profi ts came 
out at QAR895 million (US$245.54 
million), showing a growth of 27% over 
the same period in 2014. Total income 
grew by 41% year-on-year to QAR77 
billion (US$21.12 billion) and total assets 
grew by 30%.

Masraf Al Rayan posted a net profi t of 
QAR998 million (US$273.79 million) 
during the fi rst half of 2015, an increase 
of 10.46% for the same period in 2014. 
Total assets reached QAR81.31 billion 
(US$22.31 billion) compared to QAR74 
billion (US$20.3 billion) last year, 
representing a growth of 9.57%. Earnings 
per share reached QAR1.33 (36 US cents) 
compared to QAR1.21 (33 US cents) on 
the 30th June 2014.

Barwa Bank posted net profi ts of QAR412 
million (US$113.03 million), with 
earnings per share rising to QAR1.39 (38 
US cents) compared to QAR1.38 (37 US 
cents) in 2014. Total assets grew by 16% 
to QAR41.3 billion (US$11.33 billion) and 
revenue grew by 7% from the previous 
year.

QIB has also recently been upgraded by 
Fitch from ‘A’ to ‘A+’ with a stable outlook 
and at the end of June, the bank closed 
its QAR2 billion (US$548.68 million) Tier 
1 perpetual Sukuk to enhance its capital 
adequacy ratios in line with Basel III. 
The bank has a clear growth agenda and 
the upgraded rating coupled with the 

enhanced capital adequacy ratios will 
assist it to achieve this.

Qatar has always seen itself as a place 
where intellectual capital is highly rated 
and as such, it came as no surprise that 
the Qatar Finance and Business Academy 
(QFBA) has entered into an MoU with 
the Dirassat Company for Research and 
Consulting in Islamic Banking. 

Dirassat is a leading provider of Shariah-
based training and will collaborate 
with QFBA to provide Islamic fi nancing 
training and education to Qatar’s fi nance 
professionals. This collaboration has been 
welcomed by many commentators as it 
puts Islamic fi nance high on the agenda 
for Qatar-based fi nancial institutions.

Recently, Qatar National Bank reported 
that based upon current production 
levels, Qatar’s gas reserves will last for 
another 138 years. This news was well 
received by observers who had queried 
whether the recent drop in oil prices 
would also mark a long-term slowdown 
in the hydrocarbon sector for Qatar. 

Current indications are that there is 
unlikely to be a slowdown in production 
and, although the pricing has softened, 
the pipeline is still strong. Indeed, such is 
the demand for labor to support Qatar’s 
projects that Qatar’s population increased 
by 9% in June. 

It is clear that Qatar’s Islamic banks are 
continuing to do good business locally 
and internationally despite challenging 
local and regional market conditions. 
Much of this business comes from the 
continued commitment from the Qatari 
government to execute planned projects 
and to push forward the private sector as 
a means to diversify. Both these 
initiatives have been seen as fruitful, as 
local bank profi ts show.

Amjad Hussain is a partner at K&L Gates. 
He can be contacted at Amjad.Hussain@
klgates.com.

A Qatari summer


