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Disclaimer

• Qatar Telecom (Qtel) Q.S.C. and the group of companies which it forms part of (Qtel) cautions investors that certain 
statements contained in this document state Qtel management's intentions, hopes, beliefs, expectations, or predictions of 
the future and, as such, are forward-looking statements.

• Qtel management wishes to further caution the reader that forward-looking statements are not historical facts and are only 
estimates or predictions. Actual results may differ materially from those projected as a result of risks and uncertainties 
including, but not limited to:including, but not limited to: 

• Our ability to manage domestic and international growth and maintain a high level of customer service
• Future sales growth 
• Market acceptance of our product and service offerings 
• Our ability to secure adequate financing or equity capital to fund our operations 
• Network expansion 
• Performance of our network and equipment 
• Our ability to enter into strategic alliances or transactions 
• Cooperation of incumbent local exchange carriers in provisioning lines and interconnecting our equipment 

R l t l• Regulatory approval processes 
• Changes in technology 
• Price competition 
• Other market conditions and associated risks

• This presentation does not constitute an offering of securities or otherwise constitute an invitation or inducement to anyThis presentation does not constitute an offering of securities or otherwise constitute an invitation or inducement to any 
person to underwrite, subscribe for or otherwise acquire or dispose of securities in any company within the Qtel Group.

• Qtel undertakes no obligation to update publicly or otherwise any forward-looking statements, whether as a result of future 
events, new information, or otherwise.
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Group results
Key Q1 2010 developments

Solid financial results
• Year on year increases in Revenue of 14.2%, EBITDA of 14.4% and Net Profit of 104.3%

• Royalty change in Qatar benefit to Group Net Profit an estimated QAR 554 millionRoyalty change in Qatar benefit to Group Net Profit an estimated QAR 554 million

Positive performances across our operations
• Qatar quarterly performance solid with some stabilization seen in Q1 competitive dynamicsQatar quarterly performance solid with some stabilization seen in Q1 competitive dynamics

• Indosat Q4 performance trajectory continued in Q1  

• Robust results in Tunisia, Iraq and Algeria 

Group results underpinned by
• Continued strong commitment and proven support from the State of Qatar for the Qtel Group 

and its strategy 

• The strategic strength of the Group’s balanced and diversified portfolio combining operations• The strategic strength of the Group s balanced and diversified portfolio combining operations 
in mature and growth markets

3



Group results1

Revenue and EBITDA

Revenue (QARm) EBITDA (QARm) and EBITDA Margin

+58%

+14%

+114%

+48%

+14%

+145%

Solid start to 2010, continuing double digit growth in Q1 2010

4Note: (1) All Indosat results as reported adhere to IFRS which may in some instances differ from INDOGAAP



Group results
Net profit and net debt1

Net profit attributable to Qtel shareholders 
(QARm) Net debt1 (QARm) and net debt / EBITDA( )

+104%

+14%

+1%+30%

554 Impact of Qatar 
lt h

+13%
+11%

royalty change 

659 +11%

Prudent execution of our strategy continues to deliver solid returns to our shareholders

5Note: (1) Net Debt = Total interest bearing loans and borrowings + contingent liabilities (letters of guarantee + letters of credit + finance lease) – cash



Group results
Capital expenditure and intensity

Capex / revenue (%)1Capex1 (QARm)

-39%

+276% +131%

+221%

+33%
-46%

Investing in those opportunities which provide growth and returns

6
Note: (1) Post-acquisition results



Group results
Total group debt breakdown

Total group debt1 (QARm) Total group debt breakdown
(% as of March 31, 2010)

Short termShort-term
Long-term

35,745

30,439

2

21,128
19,067

No imminent refinancing needs

7Note: (1) Group debt is net of deferred financing costs
(2) Includes Qatar International Finance Limited



Group results
Qtel Q.S.C. funding sources and debt maturity profile

Qtel Q.S.C. debt maturity profile 
(QARm  as of March 31, 2010)

Qtel Q.S.C. committed lines and maturity (millions) 

• US$ 2,000 2011

• US$ 3,000 2012

US$5bn GMTN Program initial issuance1 (millions)

• US$ 900 6.500% (coupon)     June 2014

• US$ 600 7.875% (coupon)     June 2019
- -

• Qtel Q.S.C. committed lines bear floating interest rates at the respective (Libor, Euribor, Sibor, Qatar Central Bank (QCB) g p ( ( )
rate) plus applicable margins of between 25 basis points to 250 basis points per year

Conservative profile with excellent access to bank and debt capital markets

8Note: (1) US$ 1.5bn dual tranche 5 and 10 year US$ bonds issued June 2009 by Qtel International Finance, Bermuda



Group results
Total and proportional customers

Total customers1,2 Proportional customers1,2

66,258 
+233%

+18%

+17%

31,712 

37,033 56,033 

+233%
+333%

+17%

1 623

7,321 

9,174 

16,844 

+84%
+351%

1,623 

Q1'07 Q1'08 Q1'09 Q1'10
Q1'07 Q1'08 Q1'09 Q1'10

Customer growth continuing across all key operations

9Note:  (1) As at 31 March
(2) after restatement of IIndosat subscribers 22.07.2010



Group results 
2010 Q1 performance summary

QAR Millions

3 months ended 
March 2010

Change 
Q1 2010 /  Q1 2009

Consolidated revenue 6,417 +14%

EBITDA 3,034 +14%

Net profit attributable to Qtel shareholders 1,213 +104%

Earnings per share (in Qatari Riyals) 8.27 +104%

Market capitalization (as of 31 March 2010) 21,971 +59%

A balanced portfolio of operations delivering strong growth and solid returns for shareholders

10



Group results 
2010 annual guidance

QAR Billions

2009 Full 
Year Results 2010 Guidance

Consolidated revenue 24.0 +5 to +10% 25.2 – 26.4

EBITDA 11.3 +5 to +10% 11.9 – 12.4

Capital expenditure 8.4 +2 to +7% 8.6 – 9.0

Positive solid growth outlook for 2010

11
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Strategy
Key developments and focus

Operational Performance

Operational & financial synergies

Innovation

Management

Acquire/Merge

Portfolio Development Manage minorities

Carve-outs

Capital Markets
Funding

Liquidity

Our strategy and focus have remain unchanged

q y
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Group operations
Qtel - Qatar

Qtel - Qatar 
• Q1 characterized as a stabilizing quarter:

– March competitive dynamics different from

QARm

Revenue

March competitive dynamics different from 
January and February

– Good momentum exiting quarter
• Major regulatory win regarding royalty
• Positive top-line results and strong Net Profit 

f

-6%

performance:
– Quarter over quarter strong when 

accounting for negative seasonality impact
– Year over year reflects impact of 

competition versus monopoly EBITDA & Marginp p y
– Normalized Net Profit still positive

• Cost control being exerted
• Active subscriber ARPU performance and 

comparison shows improvement

-20%

• 1 $US = 3.6415 Qatari Riyal (QAR)1

15Note:  (1) Constant pegged currency



Group operations
Asiacell - Iraq

Asiacell - Iraq
• Customer growth continues:

– Uninhibited by government registration

QARm

Revenue
+34%Uninhibited by government registration 

program
– Analogous Q1 seasonality

• Strong revenue and EBITDA growth
• Focus remains on:

N t k b ild t i t i– Network build to improve customer service
– Market education ahead of Q2 Iraqi dinar 

billing changes

EBITDA & Margin
+45%

• 1 $US = 1,176 Iraqi Dinar (IQD)1

16Note:  (1) Three month average rate January – March 2010



Group operations
Indosat - Indonesia

Indosat - Indonesia 
• Second consecutive quarter of subscriber growth
• Revenue growth resumed year on year, but

QARm

Revenue EBITDA & Margin
+30% +31%Revenue growth resumed year on year, but 

seasonality impacts concurrent quarterly growth
• Continued balance between value and growth 

strategies
• EBITDA increase driven by revenue growth and 

ffi i

31%

efficiency programs
• Strengthening of the Rupiah continued in Q1 

with a marked impact on Net Profit

IDRbn

Revenue EBITDA & Margin
+4% +5%

• 1 $US = 9,271 Indonesia Rupiah (IDR)1

17Note:  (1) Three month average rate January – March 2010



Group operations
Nawras - Oman

Nawras - Oman
• Fixed network and International Gateway 

implementation continuing to plan:

QARm

Revenue

+19%implementation continuing to plan:
– Launch of business and consumer 

services expected mid-year
• Launch of MVNOs being felt in specific 

segments:
Sli ht di i Q1 N k t h

+19%

– Slight dip in Q1 Nawras market share
– Shababiah (Nawras brand) continues to 

perform well
• Retention efforts continue with differentiation 

through customer experience and innovation EBITDA & Marging p
+71%

• 1 $US = 0.38463 Omani Rial (OMR)1

18Note:  (1) Constant pegged currency



Group operations
Wataniya - Kuwait

Wataniya - Kuwait 
•Continuing to successfully maintain market share 
with subscriber and top-line growth

QARm

Revenue EBITDA & Margin
with subscriber and top line growth
•Data revenue growth still strong:

– New product and service introduction
– BlackBerry and smart-phone penetration 

growth
C titi i t h i d l ti l

+8%

-4%

•Competitive environment has remained relatively 
moderate 
•Segmented programs and unique to market 
promotions becoming entrenched
•No update on Regulatory environmentp g y

KWDm

Revenue EBITDA & Margin
+6%

-4%

• 1 $US = 0.2867 Kuwait Dinar1

19Note:  (1) Three month average rate January – March 2010



Group operations
Nedjma - Algeria

Nedjma – Algeria
•Positive effects of Marketing push in Q4 continue
•Rate of Q1 revenue growth impacted by seasonality

QARm

Revenue EBITDA & Margin
Rate of Q1 revenue growth impacted by seasonality 

and residual Q4 push
•EBITDA rebound as expected
•Customer acquisition continues and remains core 
focus:

Hi h l t t

+15% +30%

– Higher value customer segments
– Youth segment

•Benefit of football sponsorship ongoing

DZDm

Revenue EBITDA & Margin

+8%
+28%

• 1 $US = 72.33 Algerian Dinar (DZD)1

20Note:  (1) Three month average rate January – March 2010



Group operations
Tunisiana - Tunisia

Tunisiana – Tunisia
•Market-leading position continues:

– Market share gains in Q1

QARm

Revenue EBITDA & Margin
Market share gains in Q1

– Solid top-line growth
•Loyalty programs and Community offer driving 
customer acquisition and retention success
•Competitive dynamics in quarter subdued
L h f tit i i t

+18% +14%

•Launch of new competitor imminent

TNDm

Revenue EBITDA & Margin
+13% +18%

• 1 $US = 1.36 Tunisian Dinar (TND)

21Note:  (1) Three month average rate January – March 2010



Qtel Group Investor Relations Department

Any further 
questions?

Q p p
Qtel Headquarters Building – PO Box 217
West Bay, Doha
Tel: +974 440 4446
IR@qtel.com.qa

Upcoming 
events

@q q

1H/Q2 2010 Financial Highlights – TBD
events
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Additional information
Qtel - Qatar

Key developments Operator importance to group

ta
r

Pop : 1.6M  
Pop growth: 6%
Mob penetration: 172%

Key developments
• Q1 characterized as a stabilizing quarter:

– March competitive dynamics different from 
January and February

– Good momentum exiting quarter
• Major regulatory win regarding royalty

Operator importance to group

Customers: 3.6%; Revenue: 21.3%; EBITDA: 23.5%; Capex: 6.9%

Q
at Mob. penetration: 172%

GDP: US$ 112,102 bn
GDP per capita: US$ 73,083

Operation: Integrated1

Qtel Stake: 100%

j g y g g y y
• Positive top-line results and strong Net Profit 

performance:
– Quarter over quarter strong when accounting 

for negative seasonality impact
– Year over year reflects impact of competition 

versus monopoly Qtel Stake: 100%
Position: 1/2
Q1 Blended ARPU: 116.6 QAR

versus monopoly
– Normalized Net Profit still positive

• Cost control being exerted
• Active subscriber ARPU performance and 

comparison shows improvement

Q
te

l

Revenue & EBITDA Customer growth Market share evolution2

(in millions QAR) (in ‘000s)

Q1’09 Q1‘10

Qtel 100% 75%

Vodafone Qatar N/A 25%

25Note: (1) GSM, GPRS, EDGE, WCDMA, HSDPA, WiMAX, fixed telephony & internet, international gateway
(2) Subscriber market share

Source: Economist Intelligence Unit, Qtel



Additional information
Asiacell - Iraq

Key developments Operator importance to group

aq

Pop : 31.3M  
Pop growth: 2%
Mob penetration: 67%

Key developments
• Customer growth continues:

– Uninhibited by government registration 
program

– Analogous Q1 seasonality
St d EBITDA th

Operator importance to group

Customers: 11.4%; Revenue: 18.3%; EBITDA: 22.5%; Capex: 27.0%

Ira

Mob. penetration: 67%
GDP: US$ 91.6 bn
GDP per capita: US$ 4,119

Operation: Mobile1

Qtel Stake: 30%

• Strong revenue and EBITDA growth
• Focus remains on:

– Network build to improve customer service
– Market education ahead of Q2 Iraqi diner 

billing changes

ll Qtel Stake: 30%
Position: 2/3
Q1 Blended ARPU: 51.1 QARA

si
ac

e

Customer growthRevenue & EBITDA Market share evolution2

(in ‘000s)(in millions QAR)

Q1’09 Q1’10

Asiacell 38% 39%

Others 62% 61%

26Note: (1) GSM, GPRS, EDGE; holds license for CDMA yet to be launched
(2) Subscriber market share

Source: Economist Intelligence Unit, Qtel



Additional information
Indosat - Indonesia

Key developments Operator importance to group

es
ia

Pop : 243M  
Pop growth: 1%
Mob penetration: 70%

Key developments
• Second consecutive quarter of subscriber growth
• Revenue growth resumed year on year, but 

seasonality impacts concurrent quarterly growth
• Continued balance between value and growth 

strategies

Operator importance to group

Customers3: 57.8%; Revenue: 29.0%; EBITDA: 30.4%

In
do

ne Mob. penetration: 70%
GDP: US$ 666.3 bn
GDP per capita: US$ 4,238
F/X Q1 ‘10 vs. Q1 ‘092: +20.1%

Operation: Integrated1

strategies
• EBITDA increase driven by revenue growth and 

efficiency programs
• Strengthening of the Rupiah continued in Q1 with a 

marked impact on Net Profit
Operation: Integrated
Qtel Stake: 65%
Position: 2/6
Q1 Blended ARPU (3): 14.2 QARIn

do
sa

t

Customer growth3Revenue & EBITDA g
(in ‘000s)

34,132
38,412

(in millions QAR)

Q1 2009 Q1 2010

27Note: (1)  GSM, GPRS, EDGE, WCDMA, HSDPA, CDMA, fixed telephony & internet, international gateway, satellite
(2)  Three month average compared to USD (3) after Indosat subscriber adjustment on 22.07.2010

Source: Economist Intelligence Unit, Wireless intelligence; Qtel



Additional information
Nawras - Oman

Key developments Operator importance to group

m
an

Pop: 3.09M  
Pop growth: 4%
Mob penetration: 136%

Key developments
• Fixed network and International Gateway 

implementation continuing to plan:
– Launch of business and consumer services 

expected mid-year
• Launch of MVNOs being felt in specific segments:

Operator importance to group

Customers: 2.9%; Revenue: 6.7%; EBITDA: 8.3%; Capex: 14.6%

O
m Mob. penetration: 136%

GDP:  US$ 60.1 bn
GDP per capita: US$ 23,791

Operation: Integrated1

Qtel Stake: 56%

• Launch of MVNOs being felt in specific segments:
– Slight dip in Q1 Nawras market share
– Shababiah (Nawras brand) continues to 

perform well
• Retention efforts continue with differentiation through 

customer experience and innovation s Qtel Stake: 56%
Position: 2/2
Q1 Blended ARPU: 70.9 QAR

customer experience and innovation

N
aw

ra
s

Customer growthRevenue & EBITDA Market share evolution2

(in ‘000s)(in millions QAR)

Q1’09 Q1’10

Nawras 48% 46%

Others 52% 54%

28Note: (1) Current network: GSM, GPRS, EDGE, WCDMA, & HSDPA; holds license (but yet to be launched) for WiMAX, fixed telephony & internet, international gateway
(2) Subscriber market share

Source: Economist Intelligence Unit, Qtel



Additional information
Wataniya - Kuwait

Key developments Operator importance to group

ai
t

Pop : 3.6M  
Pop growth: 3%
Mob penetration: 126%

Key developments
• Continuing to successfully maintain market share 

with subscriber and top-line growth
• Data revenue growth still strong:

– New product and service introduction
Bl kB d t h t ti

Operator importance to group

Customers: 2.4%; Revenue: 10.3%; EBITDA: 9.0%; Capex: 7.4%

K
uw

a Mob. penetration: 126%
GDP: US$ 150.1 bn
GDP per capita: US$ 41,707
F/X Q1 ‘10 vs. Q1 ‘092: +0.9%

Operation: Mobile1

– BlackBerry and smartphone penetration 
growth

• Competitive environment has remained relatively 
moderate 

• Segmented programs and unique to market 
promotions becoming entrenched a Operation: Mobile

Qtel Stake: 52.5%
Position: 2/3
Q1 Blended ARPU: 131.7 QAR

promotions becoming entrenched
• No update on Regulatory environment

W
at

an
iy

a

Customer growthRevenue & EBITDA Market share evolution3

(in ‘000s)(in millions QAR)

Q1’09 Q1‘10

Wataniya 38% 37%

Others 62% 63%

29Note: (1) GSM, GPRS, EDGE, WCDMA, HSDPA (3) Subscriber market share
(2) Three month average compared to USD

Source: Economist Intelligence Unit, Qtel



Additional information
Nedjma - Algeria

Key developments Operator importance to group

ria

Pop : 35.9M  
Pop growth: 2%
Mob penetration: 74%

Key developments
• Positive effects of Marketing push in Q4 continue
• Rate of Q1 revenue growth impacted by seasonality 

and residual Q4 push
• EBITDA rebound as expected

C t i iti ti d i

Operator importance to group

Customers: 12.2%; Revenue: 7.5%; EBITDA: 5.4%; Capex: 4.5%

A
lg

er Mob. penetration: 74%
GDP: US$ 185.7 bn
GDP per capita: US$ 8,292
F/X Q1 ‘10 vs. Q1 ‘092: +2.2%

Operation: Mobile1

• Customer acquisition continues and remains core 
focus:

• Higher value customer segments
– Youth segment
– Benefit of football sponsorship ongoing

Operation: Mobile
Qtel Stake: 46.3%
Position: 2/3
Q1 Blended ARPU: 18.9 QARN

ed
jm

a

Customer growth Market share evolution3Revenue & EBITDA
(in ‘000s)(in millions QAR)

Q1’09 Q1‘10

Nedjma 22% 31%

Others 78% 69%

3030Note: (1) GSM, GPRS, EDGE (3) Subscriber market share
(2) Three month average compared to USD

Source: Economist Intelligence Unit, Qtel



Additional information
Tunisiana - Tunisia

Key developments Operator importance to group (Revenue and EBITDA @ 50%)

si
a

Pop : 10.4M  
Pop growth: 1%
Mob penetration: 94%

Key developments
• Market-leading position continues:

– Market share gains in Q1
– Solid top-line growth

• Loyalty programs and Community offer driving 
t i iti d t ti

Operator importance to group (Revenue and EBITDA @ 50%)

Customers: 8.0%; Revenue: 5.1%; EBITDA: 5.7%; Capex: 2.5%

Tu
ni

s Mob. penetration: 94%
GDP: US$ 40.1 bn
GDP per capita: US$ 8,449
F/X Q1 ‘10 vs. Q1 ‘092: +4.2%

Operation: Mobile1

customer acquisition and retention success
• Competitive dynamics in quarter subdued
• Launch of new competitor imminent

a Operation: Mobile
Qtel Stake: 26.25%
Position: 1/2
Q1 Blended ARPU: 39.3 QARTu

ni
si

an
a

Customer growth Market share evolution3Revenue & EBITDA
(in ‘000s)(in millions QAR)

Q1’09 Q1‘10

Tunisiana 52% 55%

Tunisia Tel 48% 45%

31Note: (1) GSM, GPRS, EDGE; holds WiMAX license, yet to be launched (3) Subscriber market share
(2) Three month average compared to USD

Source: Economist Intelligence Unit, Qtel



Key developments Operator importance to group

Additional information
Wataniya - Palestine

st
in

e

Pop1 : 4.04M  
Pop growth: 3%
Mob. penetration: 44%

Key developments
• First full quarter of commercial operations
• Strong initial customer acquisition
• Revenue trajectory enhanced exiting Q1

Operator importance to group

Customers: 0.2%; Revenue: 0.2%; EBITDA: N/A; Capex: 0.6%

Pa
le

s p %
GDP2:  US$ 6.5 bn
GDP per capita: US$ N/A

Operation: Mobile
Qtel Stake: 29 9%ya Qtel Stake: 29.9%
Position: 2/2
Q1 Blended ARPU: 29.9 QARW

at
an

iy

Customer growth Market share evolution3Revenue & EBITDA
(in ‘000s)(in millions QAR)

Q1’09 Q1‘10

Wataniya N/A 13%

Paltel 100% 87%
N/A

3232Note: (1) 2009 estimate; (2) 2008 figure; (3) Subscriber market share; (4) Three month average compared to USD 
Source: Economist Intelligence Unit, Qtel



Additional information
Wataniya - Maldives

Key developments Operator importance to group

iv
es

Pop : 0.396M  
Pop growth: -0.2%
M b t ti 118%

Key developments
• Resort coverage strategy continuing
• 20% growth in revenue over same period in 2008

Operator importance to group

Customers: 0.2%; Revenue: 0.5%; EBITDA: 0.16%; Capex: 1.2%

M
al

d Mob. penetration: 118%
GDP: US$1.7 bn
GDP per capita: US$ 4,200

Operation: Mobile1 & submarine 
cable2ya cable
Qtel Stake: 52.5%
Position: 2/2
Q1 Blended ARPU: 52.4 QAR

W
at

an
iy

Customer growth Market share evolution2Revenue & EBITDA g
(in ‘000s)(in millions QAR)

Q1’09 Q1’10

Wataniya 23% 22%

Dhiragu 77% 78%

3333Note: (1) GSM, GPRS, EDGE,WCDMA; (2) JV with FLAG telecom for submarine cable and landing station
(2) Subscriber market share

Source: World Factbook, Qtel



Additional information
Bravo - KSA

Key developments Operator importance to group

SA

Pop : 26.2M  
Pop growth: 3%
Mob penetration: 125%

Key developments
• Bravo customer increase of 20% from same period 

last year
• Ongoing customer additions via targeted campaigns
• Retention and winback efforts continue

Operator importance to group

Customers: 0.3%; Revenue: 1.1%; EBITDA: N/A; Capex: 0.1%

K
S Mob. penetration: 125%

GDP:  US$ 416.5 bn
GDP per capita: US$ 23,969

Operation: PTT (iDen)
Qtel Stake: 29 2%o Qtel Stake: 29.2%
Q1 Blended ARPU: 110.5 QAR

B
ra

vo

Customer growthRevenue & EBITDA
(in ‘000s)(in millions QAR)

3434Source: Economist Intelligence Unit, Qtel



Additional information
wi-tribe - Jordan

Operator importance to groupKey developments

or
da

n Pop : 6.4M  
Pop growth: 2%
GDP:  US$ 22.2 bn

• WiMAX-based service with commercial launch June 
2008

• Fixed wireless customer base at the end of Q1 2010 
at 16.2.1K

Operator importance to group

Customers: N/A; Revenue: 0.1%; EBITDA: N/A; Capex: 0.19%

Key developments

Jo

$
GDP per capita: US$ 5,167

Operation: WiMAX
Qtel Stake: 78%
Q1 Blended ARPU: 121.1 QARw

i-t
rib

e

wi-tribe - Pakistan

Key developments Operator importance to group

Pa
ki

st
an Pop : 185.5M  

Pop growth: 2%
GDP:  US$ 174.9 bn
GDP per capita: US$ 2,495

• WiMAX-based service with commercial launch end of 
June 2009

• Fixed wireless customer base at the end of Q4 at 
55.4K

Customers: N/A; Revenue: 0.13%; EBITDA: N/A; Capex: 0.68%

Operation: WiMAX
Qtel Stake: 78%
Q1 Blended ARPU: 41.9 QARw

i-t
rib

e

3535
Source: Economist Intelligence Unit, Qtel



Additional information
Blended ARPU development (QAR)

Qtel – Qatar Asiacell - Iraq Nawras - Oman Wataniya - Maldives Bravo – KSA Wataniya - Palestine

Wataniya - Kuwait Nedjma - AlgeriaTunisiana - TunisiaIndosat - Indonesia

IDR KWD TND DZD
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Additional information
Statutory corporate tax rates

S /f d /b k NStatutory 
tax rate

Losses c/fwd 
allowed

Losses c/back 
allowed

Notes

Algeria 25% 5 years - 1) Additional 4 years for losses c/fwd allowed under the ANDI program (ANDI program is a special incentive 
granted to the company which includes reduction/exemption from import duty); 2) 30% tax rate applies to oil 
companies (exemption/reduction rates of duty)

Bahrain - - -
Indonesia 25% 5 years 1) 28% tax rate was applicable in 2009; 2) C/fwd 8 or 10 years for specific types of business covered by theIndonesia 25% 5 years - 1) 28% tax rate was applicable in 2009; 2) C/fwd 8 or 10 years for specific types of business, covered by the 

Minister of Finance - mainly in mining

Iraq 15% 5 years - Deduction of losses c/fwd limited to 50% of taxable income for each year

Jordan 24% Indefinitely - 1) 30% applicable to banks; 24% applicable to for telecommunication, insurance, financial intermediation 
companies (including exchange and finance leasing companies); and 14% applicable to all other companies; 2) 
25% tax rate was applicable for telecommunication companies in 2009

Kuwait 15% 3 years - 1) NIL tax rate for GCC companies (including NMTC). 4.5% Zakat, KFAS & Labour Support Tax applicable on 
group profits; 2) 15% tax rate for periods starting 4 Feb 2008 applicable to foreign owned companies (Kuwaiti orgroup profits; 2) 15% tax rate for periods starting 4 Feb 2008 applicable to foreign owned companies (Kuwaiti or 
Gulf owned companies are exempted) 0-55% tax rate applicable for prior years; 3) C/fwd period for losses 
applies to tax periods starting on or after 04 February 2008. For previous tax periods, losses may be carried 
forward indefinitely.

Maldives - - -
Oman 12% 5 years -

Pakistan 35% 6 years - 10% tax rate applicable on dividend income

Palestine 15% 5 years - 5 year tax exemption from commencement of operations under Palestinian Law for Encouragement of % y
Investment

Philippines 30% 3 years - No c/fwd of losses allowed if substantial change in ownership occurs

Qatar 10% 3 years - 1) NIL tax rate for Qatari owned companies; 2) 10% tax rate applicable to applicable to profits attributable to 
foreign shareholders (Law No.21 of 2009; 3) 35% maximum tax rate applicable in 2009 on profits attributable to 
foreign  shareholders)

KSA 20% Indefinitely -
Si 17% I d fi it l 1 1) No c/fwd of losses allowed if substantial change in ownership occur (50% or more); 2) Up to S$100 000 isSingapore 17% Indefinitely 1 year 1) No c/fwd of losses allowed if substantial change in ownership occur (50% or more); 2) Up to S$100,000 is 

allowed for carry back

Tunisia 35% 4 years - 1) 30% is the standard tax rate; 2) 35% tax rate applies to oil companies, banks, financial institutions including 
insurance companies and telecommunication companies

UAE - - -
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Additional information
Key operating country statistics

2010

Algeria Indonesia Iraq Kuwait Maldives1 Oman Palestine Qatar KSA Tunisia

GDP real growth %
(2009)

4.6
(2.6)

5.5
(4.6)

6.2
(5.0)

3.7
(-1.7)

-4.0
(x.x)

3.9
(2.7)

N/A
(-2.3)

23.3
(9.5)

3.2
(0.1)

2.7
(1.3)

Consumer prices %
(2009)

5.3
(5.6)

6.7
(2.8)

6.1
(-2.6)

3.6
(4.3)

N/A
(x.x)

N/A N/A
(2.8)

2.7
(-1.9)

3.5
(5.0)

3.3
(3.7)

2009 35 3 240 3 30 7 3 5 0 396 2 98 4 04 1 6 25 5 10 3Population 
growth
(millions)         

2009 35.3 240.3 30.7 3.5 0.396 2.98 4.04 1.6 25.5 10.3

2011 36.3 245.6 32.1 3.7 0.3962 3.21 N/A 1.8 26.8 10.5

GDP/Capita 
USD at PPP
(2009) 

$8,292
($7,980)

$4,238
($4,011)

$4,119
($3,912)

$41,707
($40,933)

$4,200
($x,xxx)

$23,791
($23,477)

N/A
(N/A)

$73,083
($62,063)

$23,969
($23,518)

$8,449
($8,223)

Source: EIU 2010 except (1) World Fact Book 2009 estimates; (2)Population estimate for 2011 38



Additional information
Foreign exchange
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Fluctuation of Average Quarterly Rates (vs. $US)Local Currency (vs. $US) – Average Monthly Rates
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‐5%
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30%

Q1‐10 Vs. Q1‐09 Q1‐10 Vs. Q4‐09

• Qatari Riyal (QAR)  =  0.2747 $US 
• Omani Rial (OMR)  =  2.60 $US
• Saudi Riyal (SAR)   =  0.267 $US

Constant $US Pegged Currencies
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