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Chamber committed to 
empowering persons 
with disabilities in 
Qatar’s labour market

Qatar–India remittance link bolsters financial inclusionQatar–India remittance link bolsters financial inclusion
By Peter Alagos
Business Editor

Qatar Post has taken a decisive step 
in its digital transformation strategy 
by partnering with India Post and the 
Universal Postal Union (UPU) to launch 
a new remittance service, enabling near 
real-time transfers from Doha to India. 
The initiative, unveiled during celebrations 
of India’s 80th Independence Day in Qatar 
yesterday, is expected to reshape the 
remittance market by off ering institutional 
trust and competitive value to thousands 
of Indian workers and their families, 
according to Sandeep Kumar, chargé 
d’aff aires of the Indian embassy in Doha.
Addressing key dignitaries and off icials 
during the India Utsav 2026 celebrations 
at LuLu Hypermarket Al Gharrafa, Kumar 
explained that the service enables 
customers in Qatar to send money 
transfers to beneficiaries in India via the 
‘PosTransfer’ service powered by the 
Unified Payments Interface (UPI). 
Kumar further pointed out that the 
service integrates the UPI with the trusted 
networks of both postal systems, noting 

that customers can remit between QR10 
and QR4,000 at a nominal fee, with funds 
credited almost instantly to UPI linked 
accounts in India.
Kumar noted that with more than 
800,000 Indians residing in Qatar, 
establishing a credible remittance channel 
“makes strong commercial sense.” He 
continued to explain that while other 
exchange systems exist, the postal 
partnership adds institutional reliability, 
particularly for low income workers 
who depend on secure and transparent 
transfers.
He emphasised that credibility and 
reliability are the strongest features of the 
mechanism. For workers in the Industrial 
Area who may lack access to mobile 
banking, the ability to transact in cash or 
card at a Qatar Post branch provides a 
secure alternative, he stated.
According to Kumar, the system is 
fully integrated with UPI IDs, ensuring 
recipients in India receive SMS 
notifications without needing to visit a 
post off ice.
Kumar also pointed out that exchange 
rates are managed transparently by 
state institutions, ensuring competitive 

value for senders and recipients alike. He 
described the initiative as a welcome step 
that reflects the strength of bilateral ties 
and a shared commitment to financial 
inclusion.
He noted that the launch of the new 
initiative on India’s Independence Day 
added symbolic weight to the occasion, 
reinforcing the role of financial services 
in deepening economic and social 
connections between Qatar and India.

Mohammed Zayed and Shenfeer Kalliyath 
of Qatar Post said the partnership 
strengthens the institution’s digital 
transformation strategy while addressing 
the needs of the large Indian community 
in Qatar. 
Kalliyath highlighted that India Post’s 
extensive nationwide network adds 

value, particularly for workers from 
lower income backgrounds and remote 
regions. Zayed added that he will propose 
branch expansion in the Industrial Area to 
ensure accessibility for resident workers 
and communities that rely heavily on 
remittances.
State-run Qatar News Agency (QNA) 
reported that the launch of the service 
comes within the framework of Qatar 
Post’s eff orts to develop its service 
system and expand the scope of 
financial solutions it off ers, keeping 
pace with customer needs and the rapid 
developments witnessed in the postal and 
financial services sector.
“Furthermore, the cooperation with India 
Post and UPU reflects the importance of 
international partnerships in developing 
postal and financial services and 
expanding their scope. 
“This falls under Qatar Post’s strategy 
to leverage global expertise and postal 
networks to provide practical and 
reliable solutions that serve customers, 
strengthen the ties between Qatar and 
India, and facilitate money transfers for 
Indian expatriates residing in the country,” 
QNA added.

The initiative, unveiled during 
celebrations of India’s 80th 
Independence Day in Qatar 
yesterday, is expected to reshape 
the remittance market by off ering 
institutional trust and competitive 
value to thousands of Indian 
workers and their families

Sandeep Kumar, chargé d’aff aires of the 
Indian embassy in Doha. 
PICTURE: Thajudheen
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Qatar Chamber committed 
to empowering persons with 
disabilities in labour market
Qatar Chamber chair-

man Sheikh Khalifa 
bin Jassim al-Thani 

reaffi  rmed the chamber’s 
commitment to empower-
ing persons with disabilities 
in the labour market, there-
by strengthening the private 
sector’s role in driving Qa-
tar’s inclusive and sustain-
able development.

Sheikh Khalifa stated that 
this approach is gaining in-
creasing importance, par-
ticularly as Qatar prepares 
to host the Fourth Global 
Disability Summit 2028 in 
Doha. He commended Qa-
tar’s ongoing eff orts to ad-
vance the rights of persons 
with disabilities, empower 
them, and promote their ef-
fective inclusion across all 
areas of society.

He emphasised that 
hosting the summit refl ects 
Qatar’s fi rm commitment 
to promoting equal oppor-
tunities and reinforces its 
position as a leading global 
partner in human develop-
ment. 

By helping align interna-
tional visions and launch-
ing high-impact initiatives, 

Qatar seeks to safeguard 
dignity and transform dis-
ability-related challenges 
into meaningful oppor-
tunities for investment in 
human capital at both the 
national and international 
levels, he said.

Sheikh Khalifa stressed 
that the Qatari private sec-
tor is a key partner in eff orts 
to integrate and empower 
persons with disabilities, 
citing the importance of 

establishing an integrated 
ecosystem that extends be-
yond hiring. 

This includes com-
prehensive training and 
rehabilitation, skills de-
velopment, workplace ac-
cessibility, human resources 
readiness, and ongoing sup-
port to ensure long-term, 
sustainable employment, he 
pointed out.

“The chamber has adopt-
ed several initiatives aimed 

at developing the skills and 
capabilities of people with 
disabilities. This refl ects a 
signifi cant shift from tradi-
tional support and care to-
ward a more comprehensive 
approach focused on eco-
nomic empowerment, ca-
pacity building, sustainable 
employment, and enabling 
persons with disabilities to 
actively contribute to the 
national development proc-
ess,” he said.

Sheikh Khalifa high-
lighted the chamber’s com-
mitment to strengthening 
cooperation with relevant 
organisations, including 
the Volunteer Initiative for 
the Employment of Persons 
with Disabilities to bridge 
communication between 
these entities and private-
sector companies. 

He also emphasised 
the importance of raising 
awareness on providing 
suitable job opportunities, 
leveraging the capabilities 
and skills of people with 
disabilities, and encourag-
ing companies to build more 
inclusive and sustainable 
work environments.

Diff erent types of fraud in e-banking
By Dr AbdelGadir Warsama Ghalib

Electronic banking is almost taking a very 
significant portion in the banking industry. 
This vast remarkable progress took its shape 
and place based on the new e-banking laws 
and regulations issued in all countries, to give 
legal recognition, creditability and authority 
to such important banking services. 
Almost, all clients are dealing with banks 
through internet, mobile phones or other IT 
mechanism. This makes banking very easy, 
as services become easy and fast. This new 
situation has given a golden opportunity for 
banking services to expand and cover all 
corners everywhere. 
However, the new development was not 
without a price. The other side of new 
situation is the appearance of fraudsters who 
take the opportunity to benefit and exercise 
their dirty criminal games. The IT revolution 
has opened the room for new criminals and 
new crimes to come to surface and destroy all 
the good sides of this new technology. 
New e-crimes came up and grew rapidly 
to harm every person utilising such 
technology. No one is saved from the new 
e-crimes and the new e-fraudsters. The new 
e-frauds include, among others, phishing, 
identity theft, viruses and trojans, spyware 
and adware, card skimming, mobile scams, 
etc. 
Phishing is a form of internet fraud that aims 
to steal information such as card numbers, 
user IDs and passwords. 
A fake website is created to look similar to 
that of a legitimate organization. An email or 
SMS is sent leading recipient to a fake website 
and enter personal details, including, security 
access codes. The page looks genuine but 
users are inadvertently sending the info to 
fraudster. 
Identity theft is on the increase and can take 
many forms, from fraudulent credit card use, 
to your entire identity being used to open 
accounts, obtain loans, and conduct illegal 
activities. In this respect, you need to be 
suspicious if anyone asks for your personal 
information. Scammers use convincing 
stories to explain why you need to give them 
money or personal details.
The viruses and trojans are very harmful 
programmes that are loaded in computer 
without your knowledge. The goal of 
these programmes is to obtain or damage 
information, hinder performance of the 
computer or flooding with advertising. 
Viruses spread by infecting computers and 
then replicating. Trojans appear as genuine 
applications and then embed themselves into 
a computer to monitor activity and collect 
information. 

Using a firewall and maintaining current virus 
protection software can help to minimise 
chances of getting viruses and inadvertently 
downloading trojans.
As for, spyware and adware, when clicking on 
pop-up advertisements, ones that “pop up” in 
a separate browser window, it’s possible you 
are also downloading “spyware” or “adware”. 
These programmes often come bundled with 
free programmes, applications or services 
you may download from the internet. 
Spyware or adware software covertly gathers 
user information and monitors internet 
activity, usually for advertising purposes. All 
are to be cautious about clicking on internet 
banners and pop-ups or downloading free 
programmes and use security software to 
detect and remove spyware.
Fraudsters can use card skimming by illegal 
copying and capture magnetic stripe and PIN 
data on credit and debit cards. Skimming can 
occur at any bank ATM or via a compromised 
EFTPOS machine. 
Captured card and PIN details are encoded 
in a counterfeit card and used for fraudulent 
account withdrawals and transactions. They 
can attach false casings and PIN pad overlay 
devices in genuine existing ATMs, or attach 
a camouflaged skimming device in a card 
reader entry used in tandem with a concealed 
camera to capture and record PIN entry 
details. 
A foreign device is implanted in an EFTPOS 
machine capable of copying and capturing 
card and PIN details processed through the 
machine. A compromised EFTPOS terminal 
can only be detected by a physical inspection. 
Above are some of malpractices by fraudsters 
using all advanced IT programmes. We need 
to be more careful as we may be haunted by 
them any time.

 Dr AbdelGadir Warsama Ghalib is a 
corporate legal counsel. 
Email: awarsama@warsamalc.com
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Qatar Chamber chairman Sheikh Khalifa bin Jassim al-Thani.

Yen’s weekly loss puts pressure on Bank of Japan
The yen has surrendered roughly half the 

gains sparked by intervention in late July 

and early August, falling about 0.9% in the 

week to 159.15 per dollar. The currency’s lows 

came as the impact of US and Japanese 

intervention faded, leaving traders to wager 

that either rate hikes or another round of 

off icial buying would be needed to stem the 

decline, reports Reuters. It was trading at 40-

year lows near 164 per dollar before July’s 

intervention and traders see the 160 level as 

a potential trigger for fresh off icial action.

Its retreat mirrors a similar selloff  in May, 

when it also fell back after a round of 

off icial buying. “It will be interesting to see 

whether the yen bears test the limits of in-

tervention in the coming days, or whether 

policymakers in Tokyo and Washington 

will look to jump back into the market on 

a pre-emptive basis,” said Mark Dowding, 

CIO for fixed income at RBC BlueBay Asset 

Management, in a weekly note. “Within 

Japan, it seems that it is becoming increas-

ingly apparent that the (Bank of Japan) will 

need to be permitted to hike rates at its 

September meeting, accelerating the path 

of monetary policy normalisation, in order 

to stymie further pressure ahead.”

The Japanese currency strengthened in 

Friday trade after Reuters reported the BoJ is 

set to raise rates as soon as September and is 

considering more aggressive hikes to follow, 

citing three people familiar with policymakers’ 

thinking. Since exiting a massive, decade-long 

stimulus in 2024, the BoJ has raised interest 

rates at a pace of roughly twice a year. 

The broader currency market has been 

fairly steady this week, with support for 

the dollar from inflows to US tech stocks 

as well as higher oil prices and Middle 

East tension off set by benign US jobs and 

inflation reports that reduced expectations 

for US interest rate hikes. Thursday figures 

showing unchanged US producer prices 

in July further supported dialing back 

bets on a September hike, now seen as a 

roughly 35% chance, and sent short-dated 

Treasury yields lower. 
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Global central banks spearhead renewed gold rush
By Jamie McGeever
Orlando, Florida

Gold is on the rise again, as a confluence 
of economic and political dynamics spurs 
demand from investors around the world, 
especially one cohort: central banks.
After stalling around $4,000 an ounce for 
several weeks, bullion has jumped around 
$400, or 10%, since the start of August and 
could be on track for its best month this 
century. The last time it rose 13% or more 
in a month was September 1999. 
There have been a few key US-related 
triggers for the spike, namely the Federal 
Reserve’s “dovish hold” on interest rates, 
weak employment data, and fairly tame 
inflation figures. These have all tempered 
Fed rate hike expectations and dragged 
down the dollar - manna for gold.
But they come against a more unnerving 
geopolitical and policy backdrop that has 
reminded the world of gold’s underlying 
appeal, particularly for reserve managers. 
The US-Iran war has re-escalated, and 

hopes of a peace “deal” - however 
unsatisfactory that deal might be - are 
evaporating. US President Donald Trump’s 
off -ramp ahead of November’s midterm 
elections is narrowing. Escalation or 
capitulation is not the only choices Trump 
faces, but it is a black-and-white scenario 
some analysts are now beginning to 
contemplate. 
Meanwhile, doubts about the Fed’s 
independence and Chair Kevin Warsh’s 
inflation-fighting credibility are growing. 
Investors weren’t impressed by his 
remarks in July about the central bank’s 
2% inflation goal. Furthermore, media 
reports suggest Trump has repeatedly 
called Warsh since his appointment, and 
Trump has revived his attempts to fire 
Governor Lisa Cook. All this has unnerved 
the bond market. 
Yields on the benchmark 10-year Treasury 
note have climbed to their highest level in 
18 months, while yields on 30-year bonds 
and 30-year inflation-protected bonds 
are at their highest since 2007 and 2008, 
respectively. Little wonder, perhaps, that 

central banks have continued to reduce 
their Treasuries held in custody at the New 
York Fed. These are the lowest since 2012.
“The US is now in a phase where its global 
seignorage benefits of supplying the 
world’s reserve currency have now been 
exhausted; the next phase (which may 
already be underway) is what happens 
when the foreign off icial holders of your 
liabilities become more antsy about 
holding them,” economist Phil Suttle wrote 
last week.
None of these events on their own would 
necessarily spark a huge revival in gold. 
But throw them all together, and it’s a 
pretty compelling checklist. Especially for 
central banks, which had already started 
to ramp up their purchases in the second 
quarter after a lackluster first quarter. 
Net purchases by central banks in the 
April-June period totaled 289 tons, more 
than five times the volume of the prior 
three months, according to the World Gold 
Council. 
This was a record high for a second 
quarter. Taking the average price into 

account, analysts at Deutsche Bank 
estimate second-quarter central bank 
demand was a record $45bn. That record 
may be broken soon. 
A WGC survey of central banks in June 
showed that a record 45% of respondents 
plan to increase their gold holdings over 
the next 12 months. Initial hard numbers 
appear to back that up. 
China’s central bank bought a net 20 
metric tons in July, a rise of 0.9% from 
the previous month. That was the biggest 
increase, by both measures, since October 
2023, lifting its total gold reserves to a 
record 2,377.5 tons.
“China is again adding materially to its 
reserves.
 Gold is not a pure Fed signal, but 
persistent off icial-sector demand and 
renewed investor interest are reinforcing 
the value of inflation, currency and 
geopolitical hedges,” BNY analysts wrote 
last week. But central banks move slowly, 
and a clear picture of their reacquaintance 
with bullion won’t emerge for some 
months. 

It probably won’t be a one-way street 
either. After the unprecedented price 
volatility of the last couple of years, gold 
is no longer the ultimate safe-haven 
asset it was long thought to be, even for 
central banks, the most conservative, 
price-insensitive buyers with the longest 
investment horizons. An International 
Monetary Fund paper last month found 
that gold is “highly volatile, off ers only 
conditional hedging and diversification 
benefits,” and shouldn’t be bought for 
liquidity purposes.
“Central banks should treat gold as a 
high-risk reserve asset and anchor gold 
accumulation decisions in strategic asset 
allocation and sound policy analysis,” the 
authors said.
Central banks are unlikely to chase the 
rally blindly. But as confidence in the 
world’s reserve assets frays, gold’s allure is 
unlikely to dim.

 Jamie McGeever is a columnist for 
Reuters. The opinions expressed here are 
those of the author.

Jane Street takes $15bn hit in July tied to AI-focused sell-off 
Reuters
New York

Jane Street took a $15bn hit in 
July from its exposure to AI-
focused hedge fund Situation-

al Awareness and other tech stocks 
that were battered by the market 
sell-off , according to two people 
familiar with the matter and a note 
seen by Reuters. 

The secretive Wall Street trad-
ing fi rm, however, has gener-
ated trading revenue of more 
than $40bn year to date, one of 
the sources said, easily outstrip-
ping trading revenue at the largest 
banks and other market-making 
rivals. That total is more than the 
$39.6bn that Jane Street generated 
for all of last year. 

In July, Situational, which is 
run by Leopold Aschenbrenner, 
a former OpenAI researcher, of-
fl oaded the bulk of its stock port-
folio in what was a fi re sale to bil-

lionaire Ken Griffi  n’s Citadel after 
being hurt by the AI selloff  that 
triggered margin calls at the fi rm. 
Situational counts Jane Street 
among its investors.

In a note to employees on Fri-
day, executives at Jane Street said 
July was a “bad month” for the 
fi rm, blaming the drawdown at 
Situational for contributing to 
its poor performance during the 
month.

“We have an investment in Sit-
uational Awareness, an externally 
managed AI-focused hedge fund, 
that became large by performing 
well in the fi rst half of the year. 
They had a large drawdown that 
left our stake about fl at on the 
year, but still up over the entire 
period we have been invested,” ac-
cording to the note to employees 
that was seen by Reuters. 

“We generally worry most about 
sharp drawdowns, and buy puts 
that would help in those scenar-
ios. The losses in AI stocks were 

relatively spread out throughout 
the month, so those short-term 
hedges provided little help,” the 
note added. The fi rm also took a 
hit from its long positions in non-
AI stocks in Asia, many of which 
had outperformed the markets 
earlier in the year.

“We largely lost on the same 
portfolio of trades that had strong 

outperformance in the second 
quarter. AI-exposed stocks were 
down a lot during July, several of 
the largest memory and semicon-
ductor stocks were down around 
50%,” Jane Street said in the note.

The latest disclosures from Jane 
Street underscore the extent of the 
steep losses that the selloff  infl ict-
ed on Wall Street’s biggest fi nan-

cial fi rms. The July loss meant that 
the fi rm recorded its fi rst negative 
month of trading revenue since 
2016, while its revenue is down 
roughly 25% from its peak at the end 
of June, the fi rm said in the note. 

Reuters reported earlier in Au-
gust that several of the world’s 
most prominent hedge funds were 
rocked by drawdowns due to their 
exposure to the AI trade. Jane 
Street, which has about 3,500 em-
ployees and was launched in 2000, 
provides market liquidity by buy-
ing and selling a range of fi nancial 
products, including ETFs, equi-
ties, bonds, options, commodities 
and currencies on exchanges and 
trading venues worldwide. 

The fi rm, which to date has not 
taken on any outside capital, cur-
rently has direct market access 
to more than 200 trading venues 
across the globe. Jane Street’s 
capital structure allows the fi rm to 
take larger positions when provid-
ing liquidity and hold such posi-

tions through periods when such 
risks pay off .

Over the past few years, Jane 
Street has grown to become a 
market-making juggernaut, gain-
ing an edge through real-time 
pricing tools that have been built 
over 25 years by leveraging data 
and research.

Still, Jane Street was not im-
mune to the unwinding of the AI 
trade despite its dominance, as the 
July losses forced it to exit several 
of its riskiest positions in recent 
weeks - a fact that it acknowl-
edged in its note to employees. 
“Despite the large year to date 
increase in trading capital, the re-
cency of these losses has caused us 
to locally be more selective about 
risk,” the note said. 

Jane Street said it closed a sig-
nifi cant portion of risk in the 
specifi c areas where the fi rm lost 
money in July, while also having 
pulled back on risk-taking in other 
strategies.

US takes risky bet 
on private ‘pirates’ to 
combat cybercrime
AFP
San Francisco

The United States will al-
low private companies to 
hack foreign cybercriminal 

groups, a seemingly unprecedent-
ed measure that is dividing experts 
who say it has potential to succeed 
or spiral out of control.

President Donald Trump signed 
a memorandum on Wednesday 
that directed the departments of 
Justice and Homeland Security to 
allow certain US companies to spy 
on and attack transnational crimi-
nal organisations.

The White House justifi ed the 
approach by citing the damage 
caused by ransomware, “sextor-
tion,” and online fraud, which it 
said cost Americans more than 
$20bn in 2025.

The memorandum calls for au-
thorising private partners to take 
down hackers’ servers or to infi l-
trate their machines with spyware.

Each operation will require 
prior government approval, and 
companies will have to post a 
bond of at least $1mn. Any action 
that could cause death or injury 
is excluded, as is anything that 
would meet the threshold of “use 
of force” under international law.

The eff ort has parallels with 
18th century “privateering,” when 
governments would authorise pri-
vate ships or sailors to carry out 
raids on enemy vessels.

“The private sector holds the 
data. The public sector holds the 
authorities,” and the new memo-
randum “puts them together,” Ari 
Redbord told AFP.

A former federal prosecutor, 
Redbord is now head of policy and 
government aff airs at TRM Labs, 
an analytics fi rm that works with 
US authorities.

He embraces the historical 
comparison to maritime priva-
teering. “Privateering broke down 
because there was no way to watch 
a ship once it left port,” Redbord 
said. “We live in a very diff erent 
world than 1812...Oversight that 
used to end at the dock now runs 
alongside the operation from start 
to fi nish.”

Other experts are not con-
vinced. “You can hand out a 
commission. You can’t hand out 

obedience,” University of Sur-
rey cybersecurity professor Alan 
Woodward told AFP.

“History’s verdict on privateer-
ing wasn’t that it was immoral. It 
was that it became more trouble 
than it was worth,” he continued.

The eff ort marks a reversal for 
the White House, after a senior US 
offi  cial indicated in March it was 
“not interested in fi ghting pirates 
with pirates,” according to The 
Record news site.

National Cyber Director Sean 
Cairncross also previously ruled 
out using the private sector for 
such eff orts, according to another 
site called CyberScoop.

It’s unclear what prompted this 
U-turn in the span of fi ve months.

However, the program appears 
to have some guardrails, Jason 
Healey, a Columbia University re-
searcher and former cybersecurity 
offi  cial under President George W. 
Bush, told AFP.

“They’re backing this by the 
rule of law, and so I don’t feel like 
this is something crazy,” Healey 
said. His concern lies elsewhere.

“This administration has sys-
temically weakened those or-
ganizations that might provide 
oversight, like the Offi  ce of the 
Director of National Intelligence,” 
Healey said.

US tech giants are already heav-
ily engaged in cybersecurity ef-
forts to defend their own products.

The White House program 
would allow them to go further, 
and operate without judicial over-
sight, under government oversight 
alone. Microsoft declined to com-
ment, and Google didn’t respond 
to an AFP request for comment.

Any company that participates 
in government-sanctioned hack-
ing “stops being a neutral defend-
er and becomes a target” itself, 
Woodward said.

The Trump administration has 
60 days to fi nalize the program’s 
details, though some aspects will 
remain classifi ed.

Whether the program ultimate-
ly succeeds or fails remains to be 
seen. Eventually, Washington will 
have to decide if the costs of the 
eff ort are worth it, such as “a slow 
accumulation of misattributed 
targets, foreign prosecutions and 
diplomatic headaches,” Wood-
ward said.

Dollar falls on surprise 
drop in US retail sales
July US retail sales drop 
0.6% after 0.2% gain in June; 
traders price 31% chance 
of September Fed hike and 
69% odds by December; yen 
weekly drop nears 1% as 
intervention eff ects fade 
and 160 seen as trigger

Reuters
New York

The dollar fell on Friday after 
data showed US retail sales 
unexpectedly declined in 

July, helping send the euro and 
sterling to multi-month highs, as 
traders weighed Federal Reserve 
policy. Retail sales dropped 0.6% 
last month after an unrevised 
0.2% gain in June. Economists 
polled by Reuters had forecast re-
tail sales, which are mostly goods 
and are not adjusted for infl ation, 
edging up 0.1%.

“We are clearly having signs 
of poor consumption,” said Juan 
Perez, director of trading at Mon-
ex USA in Washington. “This 
evidence is clearly showing that 
there is an economic slowdown in 
the United States.” 

Softer-than-expected con-
sumer and producer price infl a-
tion data this week has already 
tempered expectations that the 
Fed will raise rates at its Septem-
ber 15-16 meeting. 

Traders are now pricing in just 
a 31% probability of a Septem-
ber hike, alongside a 69% chance 
of a rate increase by December. 
Concerns over the labor market 

have deepened as well, after July’s 
payrolls report showed employ-
ers unexpectedly shed jobs last 
month. The dollar index, which 
measures the greenback against 
a basket of currencies including 
the yen and the euro, fell 0.25% 
to 99.67. The euro rose 0.32% to 
$1.1564 and got to $1.1585, the 
highest since June 17. 

Sterling strengthened 0.33% 
to $1.353. It reached $1.3561, the 
highest since May 12. 

Traders are also focused on the 
US confl ict with Iran and eff orts 
to open the Strait of Hormuz. 
Crude oil prices climbed on Friday 
over renewed attacks on tankers 
and a war of words between the 
Trump administration and Iran’s 
leadership. 

The Japanese yen strengthened 
0.08% to 159.37 per dollar. It is 
on track for a weekly decline of 
around 1% as the eff ects of recent 
US and Japanese intervention 
continued to fade. That has left 
traders betting that either a rate 
hike or another round of offi  cial 
buying will be needed to arrest the 
currency’s slide. 

Reuters reported the Bank of 
Japan is set to raise rates as soon 
as September and is considering 
more aggressive hikes to follow. 
Since exiting a massive, decade-
long stimulus in 2024, the BoJ has 
raised interest rates at a pace of 
roughly twice a year including in 
June, when it took rates to a 31-
year high of 1%. “The recent in-
terventions have failed to turn JPY 

sentiment around. On the con-
trary, JPY bearishness increased 
considerably over the past month, 
reaching four-year highs,” Bank 
of America analysts led by Ralf 
Preusser said in a report on Friday. 
Most fund managers surveyed by 
the bank for its most recent FX and 
rates sentiment survey believe that 
a 2% terminal rate could stabilise 
the currency, which would mean 
four more 25-basis-point hikes, 
they added.

The yen was trading at 40-year 
lows near 164 per dollar before Ju-
ly’s intervention, and traders see 
the 160 level as a potential trigger 
for fresh offi  cial action. Its retreat 
mirrors a similar selloff  in May, 
when it also fell back after a round 
of offi  cial buying.

The dollar fell 
on Friday aft er 
data showed 
US retail sales 
unexpectedly 
declined in July, 
helping send the 
euro and sterling 
to multi-month 
highs, as traders 
weighed Federal 
Reserve policy

PayPal in talks with Stripe and private equity firm over sale

AFP
San Francisco

After rejecting a previous off er, pay-

ments giant PayPal is considering a 

new deal to sell itself to a group of 

investors that includes private finan-

cial company Stripe, according to a 

Wall Street Journal report on Friday. 

In July, Stripe and private equity firm 

Advent International made a joint 

off er to buy the digital payments pio-

neer for $60.50 a share, which would 

have valued PayPal at around $53bn, 

according to media reports.

That’s an 85 percent haircut com-

pared to PayPal’s peak market value 

which was near $360bn in 2021. The 

company issued disappointing profit 

guidance for 2026 earlier this year. 

PayPal has struggled to compete with 

other payments providers including 

Apple Pay and Google Pay.

The parties have continued 

negotiating since the previous deal 

fell through, and a new agreement 

could materialize “in the coming 

weeks,” according to the WSJ. It’s 

unclear how much a new deal might 

value PayPal, but the company’s 

shares jumped after the news 

and closed up nearly 1.8%. PayPal 

declined to comment.

Brothers Patrick and John Collison 

founded Stripe in 2010 to facilitate on-

line payments for businesses. Stripe 

is still a privately held company but is 

considered a strong contender for an 

eventual IPO. It’s market value is close 

to $185bn, according to Forge Global, 

a company that tracks the share 

prices of private companies.

PayPal was co-founded in 1998 by 

billionaire investor Peter Thiel, and 

Elon Musk became an early partner 

after the company merged with his 

startup X.com.

Jane Street’s logo is displayed in New York City. Jane Street took a 
$15bn hit in July from its exposure to AI-focused hedge fund Situational 
Awareness and other tech stocks that were battered by the market sell-off .
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Chinese car sales 
are booming almost 
everywhere, but 
just not at home
Reuters
Beijing

China’s car industry is on 
a tear overseas, storm-
ing markets from Europe 

to Southeast Asia and heaping 
pressure on long-established au-
tomakers like Toyota Motor and 
Volkswagen. 

But it is a diff erent story at 
home, where car sales have been 
in steady decline since late last 
year, as weak consumer demand 
and years of intense price compe-
tition have left the world’s biggest 
auto market glutted with excess 
capacity. While major Chinese 
car companies like BYD, Geely 
and Chery have long aspired to 
become global heavyweights, the 
industry’s rapid expansion is now 
driven as much by economic ne-
cessity as by ambition, analysts 
and industry insiders say. 

Faced with lacklustre domestic 
demand, China’s automakers have 
an increasingly powerful incentive 
to accelerate a push overseas that 
was already well under way. That 
will only add to the squeeze on 
European and Japanese rivals al-
ready struggling to compete with 
China’s technologically advanced, 
low-cost electric vehicles.

“Chinese automakers have 
excess manufacturing capacity, 
highly competitive supply chains, 
increasingly sophisticated prod-
ucts and a strong economic incen-
tive to fi nd growth outside China,” 
said Bill Russo, CEO of Shanghai-
based advisory fi rm Automobility. 
Going global “is becoming a stra-
tegic necessity” for leading Chi-
nese carmakers, he added. 

Car sales in China fell by a fi fth 
to 1.47mn vehicles in July from 
a year earlier, marking the 10th 
straight month of decline, data 
from the China Passenger Car As-
sociation showed on Tuesday.

Exports, meanwhile, surged 
88% to 923,000 vehicles. Al-
though the data includes non-

Chinese brands produced in Chi-
na, the trend of double-digit falls 
at home and double-digit export 
growth holds up among domes-
tic automakers. Cui Dongshu, 
the head of the passenger car as-
sociation, attributed the latest 
weakness to elevated fuel prices 
that hurt demand for gasoline-
powered vehicles and persistent 
softness in the entry-level sedan 
segment. 

More broadly, the car industry 
refl ects the dynamics now playing 
out in the world’s second-largest 
economy. Booming factories and 
exports are propping up growth, 
while a weak property market 
and ailing consumer spending are 
curbing domestic demand. Chi-
nese policymakers are struggling 
with an economy that produces 
more than it can sell at home. For 
automakers, overseas markets 
off er an increasingly important 
outlet.

In the fi rst half of this year, 
China’s domestic car sales fell by 
2.3mn vehicles from a year earlier, 
a 20% drop.

That’s equivalent to all of the 
domestic new car registrations in 
Japan, the world’s fourth-largest 
auto market, during the same pe-
riod. Meanwhile, China’s car ex-
ports jumped 71% during the fi rst 
half. 

HSBC analyst Yuqian Ding said 
domestic car demand was likely 
to stabilise and potentially be-
gin recovering from late August 
through September as the new 
model cycle picks up momentum. 
Still, a V-shaped recovery appears 
unlikely, she said. BYD, for exam-
ple, has off set a 35% slump in do-
mestic sales during the fi rst seven 
months of the year with overseas 
sales surging 79% year-on-year. 
Brazil and Britain have emerged as 
its largest single-country markets 
outside China in 2026. 

South Africa bets on renewables, but its power grid is not ready
Reuters
Johannesburg

Faced with spiralling energy costs and grow-

ing demand, South Africa is investing heavily 

in green energy, but without enough cables 

to transmit the power, it faces a ‘gridlock’ 

that could stop it reaching its full renewable 

potential.

President Cyril Ramaphosa opened the latest 

green energy project last month, a 155-mega-

watt wind farm in Mpumalanga province, 

calling it part of a “clean energy revolution”.

“Electricity that is aff ordable, reliable and in-

creasingly clean is the lifeblood of a growing 

economy,” he said.

South Africa is planning to add 105 gigawatts 

of generating capacity to the grid by 2039, 

including through nuclear, wind and solar 

power — more than doubling its current 

capacity.

But experts say there is one big impediment; 

a lack of transmission lines to carry all that 

energy. Thousands of green energy projects 

are currently unable to connect to the na-

tional grid at all.

“This ‘gridlock’ is the single biggest hurdle to 

unleashing the country’s renewable potential, 

creating a significant risk of stalling the 

green transition and even triggering further 

electricity and economic crises,” Wayne 

Cowie, CEO at Energy Exchange South Africa, 

a private sector energy trader, wrote on the 

company’s website in June.

“Grid capacity in most high-resource green 

energy generation areas has reached satura-

tion, making it diff icult to deliver renewable 

power to those who need it,” he said.

To fix this, the government says thousands of 

kilometres of power lines need to be added to 

the grid in the next 10 years at an estimated 

cost of 400bn rand (£18bn).

“We need 14,500 km (9,000 miles) of 

transmission lines, and we have built on aver-

age 200 km” a year, Electricity and Energy 

Minister Kgosientsho Ramokgopa admitted 

last week.

Asked why it is taking so long, Kevin Mileham, 

energy spokesperson for South Africa’s 

second-biggest political party, the Demo-

cratic Alliance, said part of the delay was due 

to red tape.

“There’s a partnership model that they’re 

looking at to build this part of the grid. 

They’ve got to go through a process of ap-

pointing these private contractors, so there’s 

a tender process that has to roll out,” he said.

Another hurdle is that the components 

needed are not manufactured locally.

“Many of these things are on back order,” he 

said. “We are going to have to wait two, three 

years to get some of it.”

Ramokgopa was in Beijing last week courting 

investment and said six Chinese companies 

had agreed to set up factories in South Africa 

to manufacture the transformers and pylons 

needed to support grid expansion.

China, the world’s top renewable energy 

producer, is already a major investor in South 

Africa’s green energy sector. The turbines at 

the new Mpumalanga wind farm were sup-

plied by a Chinese company.

But in the regions that are best for renewable 

energy, the sunny northern Cape for solar 

and the Eastern and Western Cape for wind, 

there is next to no capacity left on the grid, 

Mileham said.

“In other areas, for example in Mpumalanga, 

as we shut down coal plants, grid capacity be-

comes available,” he added. “But it’s not the 

optimal place to add new renewable energy.”

South Africa has long battled with power 

shortages due to aging and damaged infra-

structure, while the state power utility Eskom 

has been plagued by mismanagement, finan-

cial losses and was for a long time unable to 

meet demand.

As a result, in 2023 the government intro-

duced daily power cuts known as “load shed-

ding” to conserve electricity, a huge blow to 

the economy.

That is now largely a thing of the past, partly 

thanks to homes and businesses installing 

their own solar, Mileham said. “The amount 

of renewable energy we’ve added to the grid 

in the last five years or so has off set what we 

were load shedding,” he explained, noting 

that rooftop solar does not require a grid 

connection.

Mileham also pointed out that if a mining 

company built a solar power plant next to a 

coal mine, “you don’t need to transmit that 

over the transmission infrastructure”.

In an eff ort to fix South Africa’s power issues, 

Ramaphosa this year announced plans to 

break up Eskom and create a standalone 

company to run the transmission grid.

Mileham says this is desperately needed, 

because as it currently stands Eskom is 

“both player and referee”, in the competition 

against independent power producers for 

grid access.

But Eskom is pushing back. Last week board 

chair Mteto Nyati urged the government to 

delay the transfer of power line assets, warn-

ing that otherwise there were major financial 

risks to the utility.

However, Ramaphosa told industrialists this 

week that “a competitive electricity market 

also requires a transmission system that is in-

dependent, eff icient and capable of providing 

fair access to all market participants.”

Indian firm to make fighter jet engines with Rolls-Royce

AFP
Mumbai

India’s Reliance Industries and 

Britain’s Rolls-Royce have an-

nounced plans to jointly design and 

manufacture engines for the south 

Asian country’s multirole indigenous 

fighter jet programme.

Reliance Industries Limited, India’s 

largest private sector company, 

has been expanding into defence 

production in military aerospace 

and advanced munitions to support 

Prime Minister Narendra Modi’s 

“Make in India” initiative.

New Delhi, one of the world’s larg-

est arms importers, has made the 

modernisation of its defence forces 

a top priority, with repeated pushes 

to boost domestic production.

Rolls-Royce builds engines for com-

mercial use by the world’s biggest 

aircraft manufacturers Airbus and 

Boeing, as well as for fighter jets.

The pair of industry giants issued a 

joint statement announcing “their 

strategic intent to partner and off er 

capabilities for the design, develop-

ment, manufacturing and delivery of a 

sovereign indigenous combat engine 

for India’s Advanced Medium Combat 

Aircraft (AMCA) programme”.

The statement did not reveal the 

scale of investment the two compa-

nies will make for the partnership.

The AMCA is India’s flagship fifth-

generation stealth multirole fighter 

jet, developed locally for its air force.

The partnership “marks a major 

milestone towards building a robust, 

self-reliant aerospace ecosystem in 

the country,” the statement quoted 

Rolls-Royce chief executive Tufan 

Erginbilgic as saying.

“Together, we aim to build an endur-

ing national capability that can make 

India self-reliant and, over time, 

globally competitive in advanced 

propulsion technologies,” said 

Reliance Executive Director Anant 

Ambani.

India under Modi has prioritised 

modernisation of its military “driven 

by a self-reliant and future-ready 

defence sector”, Defence Minister 

Rajnath Singh told soldiers on Friday 

on the eve of the country’s 80th 

independence day.

Last month India approved the 

purchase of a range of military 

equipment worth $5.46bn, including 

missiles, electronic warfare systems 

and suicide drones.

New Delhi over the last decade has 

sought to reduce its dependence on 

Russia, its traditional main supplier 

of military equipment, turning to 

other countries like the US and 

France, as well as boosting domestic 

production.

India is also rapidly modernising its 

navy with domestic production of 

ships and submarines.

Earlier this year the government ap-

proved the purchase of $39bn worth 

of defence equipment, including 

Rafale jets from France.

India’s current defence budget is 

$85bn.

DeepSeek launches V4 Pro at prices 
up to 14 times higher than V4 Flash
Reuters
Beijing

Chinese artifi cial intelli-
gence startup DeepSeek 
has formally released its 

V4 Pro model, pricing it several 
times higher than its V4 Flash 
model as it seeks to turn stronger 
benchmark performance into a 
premium fl agship off ering.

DeepSeek’s V4-Pro-0813 is 
priced at $1.32 per million in-
put tokens and $3.96 per million 
output tokens, according to in-
dependent benchmarking fi rm 
Artifi cial Analysis.

That is equivalent to about 9 
times the input price and 14 times 
the output price of V4 Flash, 
which Artifi cial Analysis lists at 
$0.14 and $0.28, respectively.

DeepSeek said the V4-
Pro-0813 substantially improves 
its capabilities for AI agents and 
is available through its API, app 
and web products.

The company also said it will 
raise API pricing for its V4 Pro 
and V4 Flash models and intro-
duce peak and off -peak pricing.

The pricing puts a larger pre-
mium on DeepSeek’s top model 
after its V4 Flash model, re-
leased last month, unexpectedly 

outperformed an April preview 
version of V4 Pro in several inde-
pendent tests.

That was unusual because Pro 
is designed as the company’s 
more capable product, suggest-
ing DeepSeek had improved its 
technology rapidly between the 
preview release and the offi  cial 
launch.

Independent results now sug-
gest the offi  cial V4 Pro release 
represents a meaningful step-up.

AI analysis gave the reasoning 
version of V4 Pro a score of 53 on 
its Intelligence Index, versus 40 
for V4 Flash.

The index combines evalua-
tions of nine features, such as 
agentic work tasks, tool use, 
coding, scientifi c reasoning and 
long-context performance.

DeepSeek became one of 
China’s most closely watched 
AI companies after its R1 model 
went viral in early 2025, raising 
questions about whether power-
ful AI systems could be built at 
much lower cost than those of US 
rivals.

Its early lead has since been 
challenged by a string of releases 
from Chinese competitors in-
cluding Moonshot AI, Zhipu AI, 
MiniMax, Alibaba and ByteD-
ance.

DeepSeek has also faced the 
harder task of turning its promi-
nence into a lasting business. 
Reuters reported in July that the 
company was planning a new 
fundraising round at a valuation 
of about $74bn, weeks after rais-
ing about $7.4bn in its fi rst out-
side fi nancing round in June.

The fundraising marked a 
change for a company that had 
long avoided external capital. It 
also refl ects the growing cost of 
competing in AI, which requires 
large investments in computer 
chips, data centres and special-
ised staff .

A person looks at a BYD Song Pro Flex vehicle during the launch of 
the Chinese automaker’s first Brazilian-made plug-in hybrid flex-fuel 
car at the Museu da Cana in Sertaozinho, Sao Paulo state. Faced with 
lacklustre domestic demand, China’s automakers have an increasingly 
powerful incentive to accelerate a push overseas that was already well 
under way.

Giant wind turbines dot the landscape 
at the Darling Wind Power national 
demonstration project near Cape Town 
(file). South Africa is planning to add 105 
gigawatts of generating capacity to the 
grid by 2039, including through nuclear, 
wind and solar power — more than 
doubling its current capacity.

DeepSeek became one 
of China’s most closely 
watched AI companies aft er 
its R1 model went viral in 
early 2025, raising questions 
about whether powerful AI 
systems could be built at 
much lower cost than those 
of US rivals
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R
SI (Relative Strength Index) indica-

tor – RSI is a momentum oscillator 

that measures the speed and change 

of price movements. The RSI oscillates be-

tween 0 to 100. The index is deemed to be 

overbought once the RSI approaches the 70 

level, indicating that a correction is likely. On 

the other hand, if the RSI approaches 30, it is 

an indication that the index may be getting 

oversold and therefore likely to bounce back. 

MACD (Moving Average Convergence Di-

vergence) indicator – The indicator consists 

of the MACD line and a signal line. The diver-

gence or the convergence of the MACD line 

with the signal line indicates the strength 

in the momentum during the uptrend or 

downtrend, as the case may be. When the 

MACD crosses the signal line from below 

and trades above it, it gives a positive indica-

tion. The reverse is the situation for a bear-

ish trend. 

Candlestick chart – A candlestick chart is a 

price chart that displays the high, low, open, 

and close for a security. The ‘body’ of the chart 

is portion between the open and close price, 

while the high and low intraday movements 

form the ‘shadow’. The candlestick may repre-

sent any time frame. We use a one-day candle-

stick chart (every candlestick represents one 

trading day) in our analysis.

Definitions of key terms 
used in technical analysis

This report expresses the views and opinions of QNB Financial 
Services Co WLL (“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. Gulf Times and QNBFS hereby 
disclaim any responsibility or any direct or indirect claim resulting 
from using this report.

DISCLAIMER

Weekly Market Report

T
he Qatar Stock Exchange 

(QSE) declined 91.41 points 

or 0.9% to 10,020.85 vs. 

the previous week. Market capi-

talisation decreased by 1.1% to 

QR601.3bn from QR608.2bn 

at the end of the previous trad-

ing week. Of the 54 companies 

traded, 23 ended higher, three 

unchanged, while 28 ended 

lower. Baladna (BLDN) was the 

best performing stock for the 

week, climbing 7.2%. Meanwhile, 

Gulf International (GISS) was the 

worst performing stock for the 

week, declining 7.8%. 

Industries Qatar (IQCD), QNB 

Group (QNBK) and Qatar Fuel 

(QFLS) were the main contribu-

tors to the weekly index decline, 

shaving off  56,42, 26,84 and 

12.27 points from the index, re-

spectively.

Traded value during the week 

spiked 51.4% to QR2,570.6mn 

vs QR1,698.0mn in the prior 

trading week. IQCD was the top 

value stock traded during the 

week with total traded value of 

QR267.5mn.

Traded volume jumped 41.9% 

to 962.1mn shares compared 

with 678.2mn shares in the prior 

trading week. The number of 

transactions fell 12.3% to 109,125 

vs 124,383 in the prior week. 

BLDN was the top volume stock 

traded during the week with 

total traded volume of 183.5mn 

shares. 

Foreign institutions re-

mained bullish, ending the 

week with net buying of 

QR434.5mn vs net buying of 

QR98.3mn in the prior week. 

Qatari institutions were bear-

ish with net selling of QR430.7mn 

vs net selling of QR42.2mn in the 

week before. Foreign retail inves-

tors ended the week with net 

selling of QR5.2mn vs net selling 

of QR5.4mn in the prior week. 

Qatari retail investors ended the 

week with net buying of QR1.4mn 

vs net selling of QR50.7mn. Glo-

bal foreign institutions turned 

bullish YTD, now holding 

$32.3mn of Qatari equities, while 

GCC institutions remained net 

sellers by $10.8mn

T
he Index closed lower at -0.9% for this week and closed at 10,020.84. The Index is 

hovering near the 10,000 psychological level. It is imperative for the Index to hold 

onto the psychological level, to witness a move towards 10,250. It could take some 

risk here. 

Top Five Gainers

Most Active Shares by Value (QR Million)

Investor Trading Percentage to Total Value Traded

Top Five Decliners

Most Active Shares by Volume (Million)

Net Traded Value by Nationality (QR Million)

Source: Bloomberg

Source: Bloomberg

Source: Bloomberg
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Oil climbs over $1 on tanker attacks; no progress on peace
www.abhafoundation.org

Oil
Crude oil futures climbed over 
$1 a barrel on Friday amid tanker 
attacks and a lack of progress on 
a peace agreement between the 
Trump administration and Iran’s 
leadership.
Brent crude futures settled at 
$88.52 a barrel, and US West Texas 
Intermediate (WTI) crude finished 
at $82.40 a barrel. For the week, 
Brent rose 5.9%, while WTI rose 
5.4%. 
Two vessels from the state-owned 
Abu Dhabi National Oil Company 
were attacked while transiting 
the Strait on Thursday, the 
United Arab Emirates’ state news 
agency said, an incident the UAE 
government condemned as an 
Iranian attack.
On Thursday, the US 
administration said said it could 
maintain a naval blockade of 
Iran indefinitely and increase 
economic pressure on Tehran in 
response to stalled ceasefire talks.

Gas
Asian spot liquefied natural gas 
(LNG) prices rose last week as 

hopes faded for a quick reopening 
of the Strait of Hormuz after 
the United States threatened an 
indefinite naval blockade of Iran. 
The average LNG price for 
September delivery into northeast 

Asia was $21.30 per million British 
thermal units, up from $21.10 per 
mmBtu the week before. 
Fundamentally, the supply picture 
hasn’t changed, a handful of Gulf 
cargoes are making it through, but 

nowhere near enough to matter. 
Demand across north-east Asia 
remains soft, and US LNG is doing 
the heavy lifting on coverage, 
analysts said.
In Europe, the Dutch TTF gas 

price settled at $20.61 per 
mmBtu, posting a weekly gain 
of 5.1%. European gas market 
fundamentals are likely to remain 
strained, challenged by LNG 
terminal maintenance in France 

and Norway until September.

 This article was supplied by the 
Abdullah bin Hamad Al-Attiyah 
International Foundation for Energy 
and Sustainable Development.

WEEKLY ENERGY MARKET REVIEW

An oil tanker in Black Sea. Crude oil futures climbed over $1 a barrel 
on Friday amid tanker attacks and a lack of progress on a peace 
agreement between the Trump administration and Iran’s leadership. 
Picture supplied by the Abdullah bin Hamad Al-Attiyah International 
Foundation for Energy and Sustainable Development.

Copper outlook has further 
room for growth, says QNB
Copper has long served as 

one of the most reliable ba-
rometers of global economic 

health, earning its reputation as 
“Dr Copper” for its ability to an-
ticipate the direction of investment 
cycles and industrial activity. 

In previous articles, QNB Eco-
nomics had identifi ed tailwinds 
that pointed to a sustained period 
of higher prices. 

At approximately $6.20 per 
pound, copper has broken multi-
year highs, stated QNB, which 
elaborated on the structural forces 
of copper demand and supply and 
assessed how they have evolved.

Despite copper’s remarkable 
price appreciation in recent years, 
the metal remains attractively val-
ued when assessed against a longer 
historical trajectory. Adjusted by 
US consumer price infl ation, cop-
per prices remain meaningfully 
below their 2008 peak during the 
commodity super-cycle. 

At this time, a Chinese-led ur-
banisation boom drove an unprece-
dented surge in industrial demand. 

While gold and several precious 
metals have appreciated sig-
nificantly in real terms over the 
past 15 years, copper has broadly 
tracked US inflation rather than 
outpaced it. 

This suggests that current price 
levels are not yet pricing in the full 
magnitude of copper’s structural 
demand expansion, QNB stated. 
Copper’s relative aff ordability also 
implies that the global economy 
retains a meaningful capacity to 
absorb further price increases. 

In this sense, the valuation is not 
only intact but arguably more com-
pelling today, as the demand forces 
underpinning it have continued to 
strengthen.

The global energy transition re-
mains the most powerful and du-
rable long-term demand driver for 
copper. 

Renewable energy technologies, 
such as wind, solar, and hydropow-
er, require two to fi ve times more 

copper per unit of capacity than 
traditional fossil fuel-based power 
generation. 

Grid modernisation, the expan-
sion of transmission networks, 
large-scale battery storage, and 
electric vehicle charging infra-
structure all require substantial 
copper inputs. Electric vehicles 
alone are particularly copper-in-
tensive, requiring up to four times 
more copper than conventional in-
ternal combustion engine vehicles, 
and charging infrastructure adds 
further to this. 

Critically, these demand driv-
ers are largely insensitive to short-
term macroeconomic conditions, 
QNB stated. Policy frameworks, 
national decarbonisation targets, 
and corporate transition commit-
ments continue to underpin multi-
year investment cycles in renewa-
ble capacity and grid infrastructure 
across both advanced and emerging 
economies. 

As electrifi cation becomes the 
common denominator of virtu-
ally every major decarbonisa-
tion pathway, copper’s role as the 

foundational enabler of the energy 
transition becomes increasingly ir-
replaceable, according to QNB.

Alongside the energy transition, 
the explosive emergence of artifi -
cial intelligence has created signifi -
cant new demand for copper over 
the last few years. AI data centres, 
high-performance computing in-
frastructure, and advanced semi-
conductor facilities are extraordi-
narily electricity-intensive assets. 

This surge in power consump-
tion is accelerating grid stress, 
forcing utilities to expand capacity 
and invest in more resilient trans-
mission systems, all of which are 
copper-intensive undertakings, 
QNB stated. 

Beyond the grid, hyperscale data 
centres are themselves signifi cant 
consumers of copper, from trans-
formers and wiring to cooling 
systems and backup power infra-
structure. As AI adoption broadens 
across industries, data centres are 
becoming one of the fastest-grow-
ing sources of incremental copper 
demand, with the potential to rival 
electric vehicles in their long-run 

contribution. Critically, this de-
mand vector is still in the early stag-
es of being priced into long-term 
copper outlooks, suggesting that its 
full impact on market balances lies 
still ahead of us, QNB stated.

While demand continues to ex-
pand on multiple fronts, the supply 
side of the copper market remains 
structurally constrained. Mine 
production growth is fl at in 2026, 
with major producers including 
Codelco, the world’s largest copper 
miner, continuing to underperform 
relative to capacity. 

Capital expenditure in the min-
ing industry remains insuffi  cient 
relative to asset depreciation, 
which means the industry is not 
investing at a pace to keep up with 
demand growth. 

This underinvestment is aggra-
vated by the structural character-
istics of copper mining itself: from 
discovery to full production, major 
copper projects typically require 10 
to 15 years of development, QNB 
stated. 

“No meaningful new supply 
commissioned at current price lev-
els can therefore reach the market 
before the early 2030s at the ear-
liest. In the interim, smelters and 
refi ners have been drawing on scrap 
and secondary sources to maintain 
output, but this is a bridging mech-
anism rather than a structural solu-
tion. The supply gap is not closing 
— it is deepening,” QNB stated.

“In summary, real prices remain 
below the 2008 super-cycle peak, 
preserving the valuation argument 
and suggesting meaningful room 
for further appreciation. On the 
other hand, the structural forces 
shaping copper’s outlook have 
strengthened. 

“Demand is expanding across 
the two dimensions, the global en-
ergy transition and AI infrastruc-
ture development and expansion. 
Supply, on the other side, cannot 
respond at pace, which will deepen 
the structural defi cit over the next 
few years,” QNB added.

Mighty Norway wealth 
fund warns of erosion 
in shareholder rights
Reuters
Arendal, Norway

Norway’s $2.3tn sov-
ereign wealth fund is 
raising concerns about 

what it sees as a steady erosion 
of shareholder rights across 
major markets, warning that 
regulations increasingly fa-
vour company founders and 
insiders over independent in-
vestors.

Investing the Norwegian 
state’s revenues from oil and 
gas production, the fund owns 
on average 1.5% of all listed 
companies globally, making it 
the world’s largest single stock 
market investor. It has on sev-
eral occasions set the pace on 
issues in the field of environ-
mental, social and corporate 
governance (ESG).

Fund officials are concerned 
about what they say is a gen-
eral erosion of the rights of in-
dependent shareholders such 
as the fund, from the existence 
of different classes of voting 
shares to how they can gather 
information from companies. 

“We are concerned about 
shareholder rights generally. 
We are concerned because 
we’re seeing it’s been dimin-
ished in many markets, not 
just the US, but also in the UK, 
in Europe, in Hong Kong even,” 
said Carine Smith Ihenacho, 
the fund’s chief governance 
and compliance officer. 

Among the chief concerns 
was allowing for dual-share 
classes, which typically give 
more voting power to founders 
and insiders, while independ-
ent investors can own stand-
ard shares with less voting 
power. “We’re also seeing that 
it’s changing the reporting re-
quirements, making it more 
voluntary, and also in certain 
places, restricting access to 
sue the companies and the 

boards,” she said in an inter-
view. “We have seen it spread-
ing and we’re concerned that 
it may spread further.”

One of the reasons behind 
the trend was more competi-
tion between stock exchanges, 
fund CEO Nicolai Tangen said 
in the joint interview. 

“There is strong competi-
tion to get these new IPOs, 
and therefore they permit 
more deviations from normal-
ity than we have seen before,” 
he said. 

One recent IPO was for Elon 
Musk’s SpaceX, which the 
fund took part in. 

On Tuesday the fund an-
nounced for the first time it 
held a 0.05% stake in the com-
pany, worth $1.22bn as of June 
30, in line with its weighting 
in the fund’s benchmark in-
dex, but modest when com-
pared with the fund’s other 
tech holdings. 

Musk holds over 80% of 
voting rights and combines 
the roles of chair, chief execu-
tive officer and chief technol-
ogy officer, raising questions 
about the company’s govern-
ance and the rights of inde-
pendent shareholders such as 
the fund. 

Fund officials declined to 
answer any questions regard-
ing SpaceX’s governance. 
Speaking generally, Smith 
Ihenacho said the conditions 
around the voting rights of 
company founders were im-
portant.

“We also say if you do have 
different voting rights, maybe 
(for) a founder, you need cer-
tain guardrails,” she said.

“So we are also watching 
those guardrails around the 
different share voting struc-
tures.” To counter the trend, 
the fund was advocating on 
the issue to stock exchanges, 
regulators and companies, 
Smith Ihenacho said.

Global funds extend inflow streak

Reuters
London

Global equity funds attracted inflows for a 
12th consecutive week through August 12, 
buoyed by optimism over a strong earn-
ings season and data showing weaker-
than-expected US payroll growth and 
easing inflation, which tempered expecta-
tions of a Federal Reserve rate hike.

Investors bought a net $18.62bn in glo-
bal equity funds during the week, slightly 
more than the previous week’s $17.27bn in 
net purchases, LSEG Lipper data showed. 

The MSCI All-Country World Equity 
Index, which hit a record high of 1,163.05 
on Wednesday, rose 2.85% last week-its 
best weekly performance since April 
17-bolstered by strong earnings from 
AI-related companies such as Caterpillar 
and Palantir. 

A US Labor Department report on 
Thursday showed that producer prices 
were unchanged in July, reinforcing 
expectations that the Federal Reserve 
could leave interest rates unchanged 
next month.

By region, European equity funds at-

tracted $13.52bn, their largest weekly net 
inflow since July 8. US and Asian equity 
funds also recorded inflows of $2.58bn 
and $4.13bn, respectively.

Investors, meanwhile, withdrew about 
$1.7bn from technology-sector funds, end-
ing a six-week run of net purchases. They, 
however, bought $1.6bn in gold and pre-
cious metals equity funds and $609mn in 
consumer staples sector funds.

Weekly net investment in bond funds 
jumped to a four-week high of $18.01bn 
during the week.

Short-term bond funds, euro-denom-
inated bond funds, government bond 
funds and loan participation funds saw 
significant buying interest, attracting 
inflows of $4.45bn, $2.57bn, $2.24bn and 
$1.06bn, respectively.

Money market funds also attracted net 
investments of $28.41bn, extending their 
inflow streak to a second consecutive 
week.

Among commodity funds, investors 
bought a net $2.62bn in gold and other 
precious metals funds, remaining net 
buyers for a fifth straight week. Energy 
funds, meanwhile, recorded their first 
weekly inflow in three weeks, at $434mn.

Air Canada sees record September, October revenue
Reuters
Montreal

Air Canada’s revenue for Septem-
ber and October is likely to break 
records for the two months as 

more premium travellers avoid the heat 
and summer crowds in Europe and Japan, 
a senior executive said.

Large North American airlines have in-
creasingly built their business in recent 
years around premium travellers, corpo-
rate accounts and loyalty program mem-
bers, betting those customers are slower 
to pull back when fares rise.

Increased demand for corporate fl ying 
in autumn combined with shifting travel 
patterns among premium leisure passen-
gers are lifting executives’ expectations 
for seasons once considered slower than 
peak travel months like July and August.

“We anticipate that September and 
October will probably be the strongest 
September and October from a revenue 
perspective that the company’s ever had,” 
Air Canada Chief Commercial Offi  cer 
Mark Galardo said in an interview on 
Thursday.

“We’ve seen tremendous growth in 
demand for people traveling business 
class to go to Italy, Spain, France, the 
Mediterranean in general, Japan,” he 
added. “And typically, these customers 
avoid the summer peak.”

US carriers like Delta Air Lines and 
United Airlines have also reported seeing 
shifting travel patterns drive more de-

mand in autumn, particularly for lucra-
tive European destinations.

Record heat, droughts and wildfi res 
have aff ected large parts of Europe this 
summer, and the lack of widespread air-
conditioning in some destinations has 
made them less attractive for tourists. Ja-
pan has also had very hot days with tem-
peratures above 40 degrees Celsius (104 
degrees Fahrenheit).

Galardo said the shift among premium 
travellers to fl ying more in spring and 
autumn, which began two or three years 
ago, had accelerated, and was even show-
ing up a little in November.

Air Canada, however, has not seen a 
similar change in the travel pattern of 
budget passengers.

“That shift to the fall season is really a 
story of premium,” Galardo said.

The change has already led Air Canada 
to add fl ights to European leisure des-
tinations like Sicily and Mallorca and 
there will be more to come as the carrier 
takes delivery of new aircraft next year, 
Galardo said. 

“We’re expecting that the fall and 
spring seasons will be signifi cant con-
tributors to these new routes,” he said.

An Air Canada Boeing 737 Max 8 from 
San Francisco approaches for landing at 
Toronto Pearson International Airport. 
Air Canada’s revenue for September and 
October is likely to break records for the 
two months as more premium travellers 
avoid the heat and summer crowds in 
Europe and Japan, a senior executive said.
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