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QSE investors urged to have long-term
approach ahead of Q3 earnings

QNA to test lower levels, potentially
Doha reaching around 8,770 points,
if selling pressure persists and
no new catalysts emerge to
support the index.

Al-Tamimi added that trading
during the week showed signs
of oversold conditions, which
could pave the way for buying
activity and a gradual recovery
in some stocks, particularly if
liquidity levels improve and
signs emerge of investors
returning to the market.

He noted that liquidity remains
one of the main factors that
will determine the market’s
direction in the coming period,
expressing hope that trading
will see improved liquidity to
support the index’s stability
and strengthen prospects for a
recovery in stocks.

He said the market is currently
in a wait-and-see phase as the
third-quarter financial results
season approaches, which will
be among the key catalysts
that could determine trading

trends in the coming period.

He explained that if results are
in line with expectations, they
could help improve investor
sentiment and strengthen
confidence in the market.
Regarding investment, the
financial analyst said current price
levels could provide opportunities
for investors with a long-term
perspective, while stressing the
need to focus on companies with
strong financial fundamentals
and stable operating results

and to avoid making short-term
investment decisions based solely
on index movements.

He stressed that the current
phase requires greater

caution and close monitoring,
particularly amid continued
volatility and while the

market awaits new catalysts,
with attention focused on

key support levels, liquidity
movements and companies’
third-quarter results as factors
likely to influence the market’s
direction.

The Qatar Stock Exchange
(QSE) index ended the week’s
trading down 3.01 %, losing
285.44 points to close at

9,192 points compared with

the previous week, amid
pressure from six sectors. The
telecommunications sector
recorded the largest decline,
falling 4.67 %, while the
insurance sector gained 0.17 %.
Financial analyst Mubarak al-
Tamimi said the QSE witnessed
selling pressure during the
week that pushed the index
below the support level of 9,532
points, a technical development
reflecting the continuation of
the downward trend seen in
recent trading.

He said the index is currently
testing other support levels
around 9,079 points, noting that
a continuation of the downward
trend could push the market
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In the meeting with IMF managing Director Kristalina Georgieva, Qatar was represented by HE the Minister of
Finance Ali bin Ahmed al-Kuwari and Governor of the Qatar Central Bank HE Sheikh Bandar bin Mohammed
bin Saoud al-Thani.

Al-Kuwari calls for
greater integration
and diversification
of GCC economies

QNA
Manama

he State of Qatar partici-

I pated in the joint meeting

of the Ministers of Finance

and Governors of Central Banks

of the Gulf Cooperation Council

(GCC) countries, with Manag-

ing Director of the International

Monetary Fund (IMF), Kristalina

Georgieva, held on Thursday in
Manama.

In the meeting, Qatar was rep-
resented by HE the Minister of
Finance Ali bin Ahmed al-Kuwari
and the Governor of the Qatar
Central Bank (QCB) HE Sheikh
Bandar bin Mohammed bin Saoud
al-Thani.

The meeting addressed several
financial and economic topics,
foremost among them the eco-
nomic outlook for GCC countries
and policy priorities in light of
the geopolitical developments
and turmoil the region is witness-
ing, as well as the challenges GCC
economies are facing.

The meeting also addressed

policies to maintain economic and
financial stability and strengthen
the GCC countries’ resilience
against the economic repercus-
sions of geopolitical and trade-
related disruptions. It also ad-
dressed ways to support economic
diversification, foster private
sector-led growth, and advance
structural reforms that create jobs
and enhance the competitiveness
of Gulf economies.

HE al-Kuwari stressed the
importance of continuing to
strengthen the resilience of the re-
gion’s economies and supporting
the process of economic diversifi-
cation, noting that current chal-
lenges are considered a motivation
to promote cooperation and strive
for greater regional integration.

He commended the IMF’s ef-
forts to assess the economic re-
percussions of the current de-
velopments and project future
outlooks, emphasizing the im-
portance of continued coopera-
tion and dialogue with the fund
to support economic and financial
stability.

Qatar also participated, led by

HE al-Kuwari, in the 126th Meet -
ing of the Financial and Economic
Cooperation Committee of the
Gulf Cooperation Council (GCC),
held in Manama.

The meeting reviewed the out-
comes of the meetings of the
GCC Central Banks Governors’
Committee, the Customs Union
Authority, and the Committee of
Heads and Directors of Tax De-
partments, and the Gulf Common
Market Committee.

The General Secretariat’s re-

b iy
The market is currently in a wait-and-see phase as third-quarter results approach, which
will be among the key catalysts for trading trends in the coming period, says financial
analyst Mubarak al-Tamimi

port on measures taken amidst
the current regional and interna-
tional economic developments
was also discussed, in addition to
the mechanism for implementing
decisions regarding measures to

The meeting also addressed
the progress of free trade agree-
ment negotiations between the
GCC states and other countries
and international blocs, as well
as a follow-up on the latest ac-
complishments toward achieving
comprehensive economic unity
among the GCC countries.

Real estate transactions registered
with the Real Estate Registration
Department at the Ministry of
Justice through sales contracts
between September 20 and 24
totaled QR516,362,618. The total
value of sales for residential units

during the same period amounted
to QR66,738,529, bringing the
week’s total real estate trading

volume to QR583.101mn.

Sales transactions were

The Department’s weekly
bulletin indicated that the traded
properties included vacant land,
houses, residential buildings,

a service building, commercial
buildings, and residential units.

Weekly real estate trading tops QR583mn

combat harmful practices in in- QNA
ternational trade. Doha

concentrated in the municipalities
of Al Rayyan, Doha, Umm Salal, Al
Wakrah, Al Daayen, Al Khor and

Al Dhakira, and Al Shamal, as well
as in Lusail 69, The Pearl Island,

Al Wukair, Al Gharafa, Al Kharayej,
and Ghar Thuaileb.

Real estate trading through sales
contracts had exceeded QR370mn
during the period from September
13to17.

Gulf oil exports rebound despite Iranian blockade on Hormuz

AFP
Riyadh

Gulf oil exports through the Strait

of Hormuz have rebounded to pre-
war levels, according to a tracking
platform, as more vessels prove willing
to make the risky transit under US
escort despite Iran’s efforts to choke
the waterway.

Before the Middle East war, around a
fifth of the hydrocarbons consumed
worldwide passed through the strategic
chokepoint, which has become a major
source of friction between Tehran and
Washington.

Iran still claims control over the strait,
and ships without its authorisation risk
coming under attack, but more and
more are making it out, and alternative
routes meant to bypass the waterway
are operating at full capacity.

Despite the rebound, experts stressed
that the situation was far from normal,
and Iran remains deprived of a large
share of its own exports by a US
counterblockade of its ports.
According to preliminary data from the
commodity-tracking platform Kpler,
non-Iranian crude flows through the
Strait of Hormuz, from Gulf countries
and Iraq, averaged 13.5mn barrels per
day between September 22 and 28 —
equivalent to pre-war levels.

“There are more players ready to try
to get out of the Strait of Hormuz and
succeed,” TotalEnergies CEO Patrick
Pouyanne told investors on Monday.
Saudi Arabia is benefiting from the
reactivation of its East-West pipeline,
which links the kingdom’s main oil fields
in the east to its Yanbu terminal on the
Red Sea, allowing it to bypass Hormuz.
Shut down on September 11 after being
hit by strikes launched from Iraq,

the pipeline resumed operations on
September 22, according to Amena
Bakr, an analyst at Kpler.

Based on data from the platform on
Wednesday, at least 10 tankers left
Yanbu loaded with crude over the
weekend.

On Sunday, 9.5mn barrels were
exported from the terminal area, a
volume unseen since the start of the
conflict.

The United Arab Emirates is also able
to bypass the Hormuz thanks to their
pipeline linking Abu Dhabi’s fields to
Fujairah, a terminal just outside the
strait on the Gulf of Oman.

The resumption of traffic comes as
negotiations have restarted between
Washington and Tehran, focused on
restoring freedom of navigation in the
strait.

Iran has proposed to reopen it in
exchange for the unfreezing of Iranian

assets abroad, the lifting of sanctions on
its oil sector and an end to the US naval
blockade, among other conditions.
Washington has rejected the plan, but
indirect talks are ongoing.

The current situation provides some
respite, but it is not a lasting solution,
said Sanam Vakil of the UK-based think
tank Chatham House.

“The Gulf states all recognise that

the current arrangement is not
sustainable. They depend on the

US to secure the maritime routes

and keep exports flowing but they
also know that military protection

is not a substitute for a political
understanding with Tehran,” she

told AFP. “The regional trajectory

still points toward greater escalation
rather than a durable status quo, so
higher exports today should not be
mistaken for a new normal.”

In a sign of persistent market concerns,

international benchmark Brent remains
above $100 a barrel.

Traffic in the Strait of Hormuz — all
goods combined — remains far below its
pre-war level, and ships continue to face
risks when transiting.

British maritime agency UKMTO said
unknown projectiles struck three ships
in the waterway on Tuesday.

Last week, an attack on a cargo ship
there killed an Indian sailor, according
to Omani and Indian authorities.

And another sticking point has
emerged.

The Iran-backed Houthis launched a
lightning offensive that saw them seize
Yemen’s entire Red Sea coast, including
the Bab al-Mandab Strait, a vital
shipping lane.

The violence has disrupted exports
from Saudi Arabia, the world’s leading
supplier of crude oil, as well as maritime
traffic.



2 ‘ Gulf Times
Friday, October 2, 2026

A

BUSINESS

Fujairah restores some fuel oil supplies despite Hormuz disruption, boosts Asia exports

Reuters
Singapore/London

Fuel oil supplies at Fujairah in the
United Arab Emirates have risen in
recent months allowing it to resume
ship refuelling operations and boost
exports to Asia, according to industry
sources and shipping data.

Among the world’s top bunkering
hubs, Fujairah’s sales fell sharply in
the second quarter after the Iran war
began in late February and disrupted
replenishment from suppliers within the
Gulf to the port, which sits outside of
the Strait of Hormuz.

The UAE imported 2.6mn metric tons
of fuel oil in the third quarter (about

180,000 barrels per day), up from
845,000 tons in the second quarter,
data from analytics firm Kpler showed.
September imports hit 856,000 tons,
up from 715,000 tons in August but well
below the 1.7mn tons seen in February,
the data showed. LSEG data showed the
same trend.

Saudi Arabia was the top fuel oil
supplier to Fujairah in July and August,
the data showed, replacing Kuwait
which was the biggest before the war.
Saudi Aramco’s trading arm ATC offered
more fuel oil via tender for October
loading, trade sources said. Some
cargoes of unknown origin were also
brought into Fujairah via ship-to-ship
transfers in the Gulf of Oman, Kpler data
showed.

US President Donald Trump speaks in the Oval Office of the White House in Washington, DC, on Wednesday. The announcement from the

“Middle East refinery runs have
improved and producers are using ways
to get products out, particularly fuel oil,
including dark activity, shuttle runs and
ship-to-ship transfers,” said Emril Jamil,
a senior research manager at Kpler.
Russia was also a key source for
Fujairah in September, while a cargo

of low-sulphur straight-run fuel from
Nigeria’s Dangote refinery and another
high-sulphur fuel oil (HSFO) shipment
from Pakistan are arriving in October,
according to Kpler and LSEG data.

With more supplies, the UAE has re-
emerged as the top Middle Eastern
fuel oil exporter, overtaking Syria,
which temporarily became the
region’s biggest exporter by volume in
the second quarter after Iraq rerouted

White House amounted to the first set of major projects under a broader $350bn strategic investment package Korea made as part of a
trade agreement with Washington last year. The package included $150bn for shipbuilding and $200bn for strategic investments.

Trump unveils $200bn Korean
investment in US; Seoul hedges
on Alaska LNG project

Reuters
Washington

S President Donald Trump unveiled

l | plans on Wednesday for Republic of

Korea to invest some $200bn in US

projects, but Seoul quickly suggested one

key element, a $54bn pipeline for an LNG
project in Alaska, was not yet set in stone.

The announcement from the White
House amounted to the first set of major
projects under a broader $350bn strategic
investment package Korea made as part
of a trade agreement with Washington
last year. The package included $150bn for
shipbuilding and $200bn for strategic in-
vestments.

“Thanks to the agreements my admin-
istration has secured with the Republic
of Korea, they will invest up to $200bn,”
Trump said from the Oval Office.

He said the investment would include
the construction of eight large-scale nu-
clear power plants, a natural gas pipeline
and a 6-gigawatt power generation facility
in Texas.

The announcement is the latest in a se-
ries of economic and investment deals
Trump is highlighting ahead of November’s
midterm elections, as he seeks to reinforce
his economic record amid voter concerns
over the Iran war and high gasoline prices.

The pipeline project could carry political
significance in Alaska, where Republican

Senator Dan Sullivan faces a competitive
reelection race against Democrat Mary
Peltola. Sullivan attended Wednesday’s
announcement.

Korea’s government, however, said the
pipeline project would only go forward if
certain commercial and legal conditions
are met. Seoul confirmed other elements
of Trump’s announcement, saying it would
invest $22.3bn in a Texas gas power project
to power AI data centers, as well as $120bn
to build eight nuclear reactors.

Korea will begin reviewing the Alaska
LNG project to assess its commercial vi-
ability and compliance with legal proce-
dures, Seoul’s industry ministry said in a
statement.

“No decision has been made on whether
to invest or on the size of the investment,”
it said.

Industry Minister Kim Jung-kwan told
a briefing later in the day that he had ex-
pressed regret to US Commerce Secretary
Howard Lutnick over the White House an-
nouncement, as it went beyond what had
been agreed.

Korean President Lee Jae Myung also
said in a post on X that the commercial
viability of both the LNG project and the
nuclear reactors must be confirmed before
they proceed, while the foreign ministry
said it hoped the investment announce-
ment would lead to progress in discussions
in security and other areas.

Any differences between Seoul and

Washington over details of the deal could
lead to disputes between the allies over its
implementation, analysts in Seoul said.

The Alaska LNG project, if it ultimately
goes forward, includes an 807-mile pipe-
line carrying natural gas from the North
Slope to a liquefaction facility on Alaska’s
southern coast, allowing the fuel to be
shipped to Asian markets. The project is
designed to transport about 3.9bn cubic
feet of natural gas per day and produce up
to 20mn metric tons of LNG annually, ac-
cording to the White House.

Trump has repeatedly promoted the
project as a way to expand US energy ex-
ports and strengthen ties with allies in-
cluding Korea and Japan.

But the project has faced years of uncer-
tainty over its cost, financing and commer-
cial viability.

Korea’s industry ministry said last week
that a more than 6-gigawatt gas-fired
power plant in Encinal, Texas, was the first
project selected under the $200bn strategic
investment program.

Japan’s two biggest LNG importers, JERA
and Tokyo Gas, have signed preliminary
agreements to buy a combined 2mn metric
tons a year from Alaska LNG if it is built.

Glenfarne, the project’s developer, wel-
comed Trump’s investment announce-
ment. It has lined up commitments for
13mn tons a year, but needs another 3mn
tons to support a final investment decision
and make commitments binding.

its fuel oil exports to Syria’s Baniyas
port.

UAE’s fuel oil exports totalled over
1.4mn tons in September, hitting more
than one year high, Kpler data showed,
mostly bound for southeast Asia.
Fujairah’s marine fuel sales have also
picked up in recent weeks, though trade
sources said they remained below pre-
war levels.

After hitting record lows in the second
quarter, data published by S&P Global
Energy showed that the port’s bunker
fuel sales rebounded in July but dipped
slightly in August.

Fujairah’s onshore residual fuel
inventories averaged 4.5mn barrels

a week in September, up from 3.9mn
barrels a week in August but below pre-

war levels of about 9mn barrels a week,
the data showed.

Prompt supply remained tight
especially for VLSFO which had mostly
been supplied by Fujairah’s Vitol
refining facility as well as Kuwait and
Europe before the war.

“VLSFO premiums are edging higher
on limited cargo availability, though
additional cargoes expected in October
should help ease the market,” Dan-
Bunkering, a bunker supplier and trader
with operations in Fujairah, said in a
note this week.

“HSFO remains well supplied with
premiums under pressure,” it said,
adding that overall bunker operations
continue as normal despite regional
tensions.

TotalEnergies set to invest
nearly $10bnin Argentina

AFP
Paris

The money was intended for
existing projects, the company
added.

will invest nearly $10bn in the
coming years to expand its
operations in Argentina, its

French energy giant TotalEnergies

It intends to invest $1.5bn into
developing its offshore gas field

off the coast of Tierra del Fuego,
southern Argentina, which already
produces 20mn cubic metres of gas

chief executive said Thursday as
Argentine President Javier Milei
visited Paris.

“I'm happy to announce that we
have close to $10bn of investments
ahead of us in Argentina,” Patrick
Pouyanne said at a conference.
TotalEnergies is the largest
international gas producer in the
country, with both onshore and
offshore fields, and also operates
wind and solar sites.

The company told investors at a
strategy presentation this week that
it planned net overall investments
of $14bn to $17bn a year for the
2027-2032 period.

the 2027-2032 period

TotalEnergies

TotalEnergies told investors at a strategy presentation this week
that it planned net overall investments of $14bn to $17bn a year for

a day.

But most of the investment will go
towards operations in Neuquen
province, northern Patagonia,
where it has shale gas operations.
“The good news for the world, not
only for Argentina, is that we can
now not only produce shale gas at
Neuquen but also shale oil,” said
Pouyanne.

He said the company also wanted
to keep developing wind power in
Argentina.

On Monday, the group announced
it wanted to increase its annual
production of gas and oil by two to
three % between 2030 and 2035.

French investment company
Eurazeo opens office in Abu Dhabi

French investment and private equity
company Eurazeo announced on
Thursday the opening of its first Middle
East office in Abu Dhabi, highlighting
the relative resilience of the United Arab
Emirates as a business hub despite the
impact of the Iran war, reports Reuters.
“The opening of our Abu Dhabi office
reflects both the growing importance of
the Gulf for Eurazeo and our confidence
in the region’s long-term trajectory,”
Eurazeo’s co-chief executives
Christophe Baviere and William

Kadouch-Chassaing said in a statement
Eurazeo’s move follows a similar step
last month by French investment firm
Carmignac Gestion, which opened an
office in Dubai.

In July, the Dubai International Financial
Centre (DIFC) said new company
registrations at the Middle Eastern hub
had risen 30% in the year to the end of
June, despite the ongoing US-Iran war.
Dubai has also pledged financial
support to ensure it can continue to act
as a major tourism and financial hub.

Chinese refiners said to suspend October fuel exports to bolster stocks

Reuters
Singapore

Chinese refiners have suspended oil
product exports for October, four
people briefed on the matter said, as
Beijing looks to preserve domestic
stocks, a move that will further crimp
war-constrained fuel markets.
Beijing restricted fuel exports in
March after the outbreak of the Iran
war disrupted Middle Eastern crude
supplies. The world’s top importer
relaxed the curbs in July and is

managing diesel, gasoline and jet fuel

shipments on a monthly basis.
However, China started a week-long
holiday on Thursday without giving
major refiners in the world’s largest
refining hub a green light to export
fuel products to regions other than
Hong Kong and Macau in October,
the sources said.

It was not clear whether Beijing
would resume permitting refiners’
exports after the holiday ends on
October 7, the sources said, adding
it could depend on domestic fuel
inventories and refining output.
China’s National Development and

Reform Commission did not im-
mediately respond to a request for
comment during a public holiday.
Global markets are grappling with
the loss of fuel supplies from the Iran
war and Ukraine’s attacks on Russian
refining infrastructure, and China’s
move could drive prices in some
countries to new highs.

“It highlights that the government’s
focus remains domestic supply
security. International markets are an
afterthought,” said Michal Meidan,
head of China energy research at the
Oxford Institute for Energy Studies.
“Although refiners would like to capi-
talise on strong export margins, and
China theoretically has the capacity
to ramp up refining runs and exports,
unless domestic stocks are adequate
exports will be limited,” she said.
China’s pause follows President Xi
Jinping’s recent visit to Washington,
where President Donald Trump urged
him to help stabilise global supplies
of fuel. US Energy Secretary Chris
Wright said the world has lost diesel
exports from the Middle East and
China, with Washington expecting
announcements soon from Europe
about new diesel supplies.

The Trump administration has told
Germany and France to draw down
emergency diesel inventories to help
ease prices or face a potential US
diesel export ban, Reuters reported
on Thursday.

October-November price spreads

for Asian diesel swaps traded at a
two-week peak on expectations that
Chinese export supply will be absent.
State oil major PetroChina on
Wednesday cancelled a handful of
gasoline and jet fuel shipments that
were planned for October, three of
the sources said, adding it had com-
mitted to most of these in the past
two weeks.

Another major refiner, privately
controlled Zhejiang Petrochemical
Corp (ZPC), skipped scheduling any
oil product shipments during the
holiday week, the fourth source said.
PetroChina and ZPC did not im-
mediately respond to requests for
comment.

Although China has the world’s
largest refining capacity, its fuel
export volumes have typically lagged
behind India and South Korea among
Asian processors.

Uncertainty over crude availability

Oil and gas tanks are seen at an oil warehouse at a port in Zhuhai, China. Beijing restricted fuel exports in

March after the outbreak of the Iran war disrupted Middle Eastern crude supplies. The world’s top importer
relaxed the curbs in July and is managing diesel, gasoline and jet fuel shipments on a monthly basis.

and a drop in local fuel inventories
prompted Beijing to focus on supply
security, trade sources said.

Beijing has made exports contingent
on local stocks returning to pre-war
levels.

“Our analysis shows commercial
gasoil and diesel inventories sitting
around 20mn barrels below that
threshold, with gasoline roughly 9

mn barrels short, so a pause on those
products was likely,” said Zameer
Yusof, a senior manager for clean oil
products at Kpler.

For September, 1.4mn metric tons

of diesel, 500,000 tons of gasoline
and at least 2mn tons of jet fuel,
including bonded volumes to Hong
Kong and Macau, have been loaded,
trade estimates showed, a decline

from August. Singapore, Malaysia,
Australia, Vietnam, Bangladesh and
the Philippines were among top
destinations for Chinese fuel exports
in September, data from Kpler and
LSEG showed. Republic of Korea’s
refiners could cover part of the gap,
although their spot volumes would
be limited by term commitments,
Yusof said.



World bond markets selling
off again amid growing debt
and inflation concerns

Reuters
London

Government borrowing costs from the
US to Germany and Japan have hit fresh
multi-decade peaks on heightened wor-
ries about inflation and rising interest
rates, along with nagging anxiety about
nations’ debt loads.

Elevated bond yields could squeeze
households and companies and worsen
government finances.

Here’s a look at what’s behind the move
in some major economies.

WHAT’S GOING ON?

The 10-year US Treasury yield, a yardstick
for global borrowing costs and asset
prices, hit 5.34% on Thursday, its highest
since 2002.

It posted the biggest quarterly rise so

far this century in the third quarter, up
almost 90 basis points, or 0.9 percentage
points.

French 10-year bond yields have also hit
their highest levels since 2002, Britain’s
30-year borrowing costs have touched
6% for the first time since 1998 and
Japanese bond yields are at multi-decade
peaks.

A renewed rise in oil prices on US-Iran
tensions is driving yields higher as
elevated inflation leaves traders braced
for more interest rate hikes.

It adds to concerns about governments’
rising borrowing and spending needs.
The US debt pile has topped $40tn, while
debt as a share of economic output is at
or above 100% across the G7 group of
major economies, bar Germany.

WHY SHOULD WE CARE?

Bond yields set the tone for borrowing
costs across economies, from govern-
ment debt to mortgages to student and
car loans. Rising rates make borrowing
and spending less attractive and can slow
economic growth.

For instance, the rate on the most
popular US home loan rose last month
to its highest in more than two years and
pierced the 7% level for the first time
since the first week of President Donald
Trump’s current term in office.

Rising yields mean governments face
higher costs as they roll over debt. After
a borrowing surge and rise in yields, Brit-
ain’s interest bill of almost 4% of output
is now roughly double its pre-pandemic
decade average, its fiscal watchdog said
in March.

Major economies now spend more on

FINANCIAL

People look at cars at a pre-owned car sales lot in Miami, Florida. Bond yields
set the tone for borrowing costs across economies, from government debt
to mortgages to student and car loans. Rising rates make borrowing and
spending less attractive and can slow economic growth.

interest expense than the world invests

in either Al, defence, or clean energy,
according to the Institute of International
Finance, a lobby group for the financial
industry.

Bond yields also ripple through markets.
Higher yields can make stocks less attrac-
tive, though strong earnings have kept
equities buoyant and near record levels
so far. And some investors, such as hedge
funds, which trade across countless mar-
kets, could come under pressure, too.

WHERE DOES ARTIFICIAL
INTELLIGENCE COME INTO THIS?

A surge in bond sales to fund Al invest-
ments is another factor pushing up bond
yields.

Analysts point to the laws of supply and
demand: if there is a jump in the need for
borrowing, lenders can demand higher
interest rates, pushing up yields.

Five of the biggest Al hyperscalers —
Alphabet, Amazon, Meta, Microsoft and
Oracle — have issued $220bn of debt
already this year as they fund invest-
ments in data centres and models, LSEG
data shows. This is more than double last
year’s total figure.

More issuance is expected in coming
months.

WHAT CAN GOVERNMENTS AND
CENTRAL BANKS DO?

US Treasury Secretary Scott Bessent says
that worries about rising debt and yields
overlook the strength of the US economy.
Some analysts point to a structural shift
in the global economy, with Al, healthcare
and services playing a bigger role. Many
of those firms are spending and expand-
ing, regardless of the level of borrowing

costs. The US Treasury recently an-
nounced bond buybacks, which analysts
say are aimed at limiting rising borrowing
costs.

But long-dated bond yields have since
risen.

Central banks can also buy bonds if mar-
kets are stressed, as the Bank of England
did during the 2022 UK mini-budget
crisis.

The European Central Bank also has

the power to buy government bonds to
stem an “unwarranted, disorderly” rise
in borrowing costs under its Transmis-
sion Protection Instrument, as long as a
country facing stress complies with EU
budget rules.

Bank of France Governor Emmanuel
Moulin said last week that it would be
misguided to expect the ECB to ride to
the rescue of a selloff in French bonds.

ARE THE BOND VIGILANTES BEHIND
THIS?

Many investors say the current rise in
yields reflects higher borrowing and
inflation.

Falling oil prices would help short-term,
but ultimately, longer-term borrowing
costs will only come down durably once
governments take concerted steps to
bring down debt or boost growth, they
say.

Unless they do that, bond vigilantes will
be on alert.

The term refers to investors who seek to
impose fiscal discipline on governments
they perceive as profligate by demanding
higher compensation to buy their bonds.
Investors can also demand more com-
pensation if they think policymakers are
failing to contain inflation.
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Asian technology firms stand
out on mixed day for stocks

AFP
Hong Kong

day for Asian stocks on Thursday as
traders welcomed positive earnings
from chip giant Micron.

However, concerns about elevated gov-
ernment bond yields and spiking oil prices
tempered the optimism, even after a batch of
healty US economic data.

Tokyo and Seoul were the standout mar-
kets as chip makers and other leading tech
companies rallied after Micron CEO Sanjay
Mehrotra announced “record fiscal 2026 re-
sults, and we expect an even stronger fiscal
2027"

The news provided a much-needed boost
to investors amid lingering worries over the
vast sums pumped into the AI sector in recent
years, and when — if at all — they will see re-
turns.

“Micron is locking in more of tomorrow’s
demand through long-dated customer agree-
ments at the same time it is committing huge
sums of capital to build the capacity needed
to meet it,” wrote Stephen Innes at SPI Asset
Management.

Tokyo’s Nikkei ended up more than three
3%, with Advantest crusing almost 10% high-
er, Tokyo Electron adding more than 6% and
investor SoftBank more than 5% up.

However, Nidec stocks plunged almost 20%
at one point after the world’s leading manu-
facturer of small precision electric motors
reported a massive impairment loss follow-
ing a prolonged accounting crisis. It halved its
losses by the end of the day.

Technology firms led gains on a mixed

In Seoul, the Kospi jumped 2% as chip titan
SK Hynix added 3.2% and Samsung piled on
2.8%, while Taipei was lifted by a 1.2% ad-
vance for TSMC.

There were also gains in Singapore and
Bangkok, though Sydney, Wellington, Manila,
Mumbai and Jakarta fell.

London, Paris and Frankfurt sank at the
open.

Hong Kong and Shanghai were closed for
holidays.

Analysts said traders were presented
Wedneday with a “Goldilocks” batch of US
figures that led dealers to revise lower the
likelihood of a second successive interest rate
hike on October 28.

The closely watched personal consump-
tion expenditure gauge came in at a below-
forecast 3.4%, while the Commerce De-
partment revised upwards its estimate for
second-quarter economic growth thanks
to the artificial intelligence investment
boom.

Private jobs creation topped expectations.

The readings pointed to a healthy economy
despite the impact of the Middle East crisis
and surging oil prices.

CME'’s FedWatch tool put the chances of an
increase at less than 40%, having priced it at
more than 65 % earlier in the week.

“Second-quarter growth was stronger than
expected,... the labour market rebounded
sharply in September and the Fed’s preferred
inflation gauge came in well below expec-
tations” said Chris Osmond, of Fifth Third
Wealth Advisors.

“The net effect is broadly supportive of risk
assets and materially reduces the probability
of an October rate hike.”

Egypt’s first fintech ‘unicorn’ MNT-Halan
planning to sell 20% of its shares in IPO

Egyptian fintech lending and payments
company MNT-Halan said it plans to list 20%
of its shares on the Egyptian stock exchange
through an initial public offering, one of the
largest such listings in years, reports Reuters.
Founded in 2018, MNT-Halan is considered
Egypt’s first fintech “unicorn”, or privately held
venture capital company worth more than
$1bn.

The offering is expected to be completed this
month subject to market conditions and the
requisite regulatory approvals, the company
said in a statement.

Since its inception, MNT-Halan has disbursed
about 178bn Egyptian pounds of loans, which
it calculated as being worth about $6.1bn
based on average historic exchange rates, the
statement said.

It has about 1.9mn active customers and had
a gross loan book of about 46.7bn Egyptian
pounds at the end of June, it added. MNT-
Halan has also bought a bank in Pakistan and

a micro-leasing company in Turkiye. In June,
MNT-Halan said its valuation had reached
$1.4bn after closing the initial tranche of a
$70mn-plus funding round.

The proposed offering includes 320mn
ordinary shares, representing a fifth of the
company’s issued share capital, in both a
private placement for institutional investors
and a public offering in Egypt, the statement
said.

About 24.3mn shares will also be sold to senior
employees pending regulatory approval, it
added.

CEO Mounir Nakhla said in the statement that
continued progress in Egypt’s economy and
capital markets over the past two years has
strengthened the market’s appeal to foreign
investors.

MNT-Halan’s offering follows the December
2024 listing of United Bank, when Egypt’s
central bank sold a 30% stake in the state-
owned lender.

If a bruising third quarter can’t halt Wall Street, what can?

By Jamie McGeever

index’s constituents have fallen 10% or more,

US Treasury curve are at their highest levels

Orlando, Florida

Wednesday closed the books on an extraordi-
nary quarter. A 40% rebound in Brent crude
oil, record-high diesel prices, bond yields at
20-year highs and Al’s threat to wipe out hu-
manity gave investors no shortage of reasons
to retrench. Yet faced with that formidable
wall of worry, US and world stocks still scaled
fresh record highs.

Equities weren’t exactly booming. The S&P
500 rose only 2%. But considering the dismal
backdrop and the fact that the third quarter
followed the strongest three-month period

in six years, that’s not too shabby. Only last
month, the S&P 500 and MSCI All Country
World index were at their peaks, while the
tech-heavy Nasdaq traded at a new high of
27,288 points just last week.

Wall Street’s Teflon-like qualities have been
something to behold. That is largely thanks
to corporate earnings growth in the second
quarter, which came in at a stunning 53.7%.

according to Ben Carlson at Ritholtz Wealth
Management.
Strategists at Goldman Sachs reckon market

breadth is the narrowest since 2000. A hand-

ful of tech giants are boosting an otherwise
middling market, with Al increasingly the

only game in town. More than half of the S&P
500’s market capitalization is now composed

of Al or Al-adjacent companies.

The global equity picture was more mixed
than in the US, with benchmark indices in
Japan, China and Europe losing ground.
None gave up as much as South Korea’s
KOSPI, which tumbled around 20%. Context
is key, though. The tech-heavy Korean index
had soared nearly 70% in the previous quar-
ter in a retail-driven Al frenzy that prompted
regulators to issue a string of measures to
cool the mania.

As we begin the final quarter of 2026, the
question is whether equities can continue
to grind higher. Forecasts for Al- and tech-
infused earnings growth remain lofty, but,
as the third quarter showed, many of the

Strategists at Goldman Sachs
reckon marketbreadthis the
narrowest since 2000. A handful
of tech giants are boosting an
otherwise middling market, with
Alincreasingly the only gamein
town. More than half of the S&P
500’s market capitalisation is now
composed of Al or Al-adjacent
companies

capital, which is rising — rapidly. The 10-year
US Treasury yield, still the world’s benchmark
borrowing cost against which trillions of
dollars of loans are referenced globally, rose

since the mid-2000s, and it’s a similar story in
Europe and Japan.

This reflects a major hawkish shift in global
interest rate expectations on the back of
rising price pressures. The Federal Reserve,
under the stewardship of new Chair Kevin
Warsh, raised rates in September for the first
time in three years.

Sovereign bonds are being hit from all sides.
Energy supply shocks stemming from the
US-Iran and Russia-Ukraine wars are stoking
inflation fears. Then there’s the pressure on
governments to ramp up spending on de-
fense, energy security and Al infrastructure,
despite their precarious fiscal positions.
Uncle Sam’s finances aren’t encouraging,
with total US debt crossing the $40tn barrier
in August. That appeared to be a manna for
crypto investors, who pushed bitcoin up 43%
in the July-September period, making the
leading cryptocurrency one of the biggest
winners across the asset spectrum.

Credit, meanwhile, came under heavy pres-
sure. US investment-grade and high-yield

of that can be pinned on the glut of new
Al-related borrowing, which is expected to
remain strong in the final quarter of the year
and rise next year.

Looking forward, the hawkish rate outlook
in the US remains a major headwind. While
current market pricing puts the likelihood of
an October hike at roughly 50%, the bond
market is indicating the Fed has more work
to do. Will the Fed’s next step be later this
month, just days before the US midterm elec-
tions, or in December?

Ultimately, it will be difficult for the fourth
quarter to match the drama of the last three
months, but investors should brace them-
selves. On top of more expected interest rate
rises in the US and around the world, worries
about Al’s threats to financial stability, the
long-term employment outlook and human
existence itself are unlikely to fade quickly.
The US-Iran war is still raging, too.

Can equities shrug all that off again? Inves-
tors may get an answer as the third-quarter
earnings season kicks into gear in the next
few weeks.

Of course, it’s a little murkier under the
surface. Around 40% of S&P 500 stocks
are down for the year, and a quarter of the

obstacles in Wall Street’s path are just getting
bigger.
The most glaring concern is the cost of

more than 85 basis points in the quarter.
That’s one of its biggest quarterly rises in
the last 50 years. Yields across most of the

corporate bonds racked up their biggest
quarterly losses since 2022, according to ICE
Bank of America aggregate index data. Much

B The opinions expressed here are those of
the author, a columnist for Reuters.
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AUTO - TYRES / BATTERIES / LUBE - CHANGING CAR HIRE

PEST CONTROL & CLEANING

QATAR PEST CONTROL COMPANY
T: 44222888 M: 55517254, 66590617 F: 44368727, Em:qatarpest@qatar.net.qa

L, N CLEANING

CAPITAL CLEANING CO. W.L.L. Alltype of Cleaning Services-Reasonable Rates
T 44582257, 44582546 F- 44582529 M: 33189899 Em: capitalcleaningwll@gmail.com

m m 1S0 /HACCP CONSULTANTS

QATAR DESIGN CONSORTIUM - 150 9001, 14001, 45001, 35001, 27001, 22301, 401, et
T. 4419 1777 F; 4443 3873 M: 5540 6516 ..Em: jenson@qdcqatar.net
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METRO CITY TRADING W.LL | Cars, 4x4, Pickups, Buses, Trucks, Forklifts
Street No. 28, Wakalath Street, Ind. Area, M: 33243356, T: 44366833, www.metrocityqatar.com
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AL SAAD RENT A CAR Head Office-Bldg: 242, C-Ring Road T: 4444 9300
Branch-Barwa village, Bldg #17, shop #19.......T: 4415 4414, ..M: 3301 3547

AVIS RENT A GAR Al Nast Holding Co. Building, Bldg. 84, St. 820, Zone 40
T: 4466 7744 F: 4465 7626 Airport T: 4010 8887 Em:avis@qatar.net.qa, www.avisqatar.com

THOUSANDS RENT A CAR
Bldg No 3, Al Andalus Compound, D-ring Rd..T. 44423560, 44423562 M: 5551 4510 F: 44423561

BUDGET RENT A CAR Competitive rates for car rental & leasing
Main Office T: 4432 5500...M: 6697 1703, Toll Free: 800 4627, Em: info@budgetqatar.com

AT YOUR
SERVICE

DAILY FOR
THREE MONTHS

BUS RENTAL / HIRE

Q MASTER W.L.L. 15/26/30/65 Seater Buses with / W-out Driver
Contact # 55853618, 55861541 (24 Hours) F: 44425610 Em: ataroffice@yahoo.com

THOUSANDS TRANSPORT 60/67 Seated A/C non AC Buses w/ w-out diver
T: 4418 0042...F: 4418 0042...M:: 5587 5266...Em: sales@thousandstransport.com

TRAVELLER TRANSPORT - 13/22/26/3/66 Seater Bus With & Without Driver.
Tel: 44513283 Mob: 30777432 / 55899097. Email: info@travellertransport.com

HIPOWER TRANSPORT: 13/22/26/66 Seater Buses & Pickups with & without diver
Tel: 4468 1056,............ Mob: 7049 5406............ Em: hipower@safarigroup.net

SPA & MASSAGE

BODY MASSAGE / SPA: we provide Full body massage service by Experienced
| Professional Therapist for Men Massage. M: 50195235 / 66894816 / 33704803
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US tells France and Germany to release
diesel stocks or ‘face US exportbhan’

Reuters
Washington/Brussels/Paris

The Trump administration has told Germany and
France to draw down emergency diesel inventories
to help ease soaring global fuel prices or face a
potential US diesel export ban, according to three
people close to the discussions.

The warning marks an escalation in pressure on
Europe as US President Donald Trump considers

a potential ban to help bring down US fuel prices
ahead of November’s midterm elections.

Europe’s relationship with Washington has

soured under Trump due to tariffs disputes and
disagreements over military spending.

For the EU releasing more stocks would represent
a dilemma as it needs to balance the need to bring
down fuel prices at home with maintaining high
stocks for a possible worsening of the fuel crisis
should Trump and Iran not reach a peace deal.

The European Commission, Germany, France,

Italy, Britain and Ireland held a call on Thursday to
discuss the possible need to release diesel stocks,
two EU officials told Reuters.

The International Energy Agency, the West’s energy
watchdog, has not yet asked Germany to release
stocks, Germany’s economy ministry said. It was not
clear when the IEA might meet next.

The US administration has been particularly
frustrated with France and Germany, which US
officials believe have not fully followed through on
earlier commitments to release emergency oil and
petroleum product stocks, Reuters has reported
previously.

“It is in Europe’s best interest to work with the US as
we pursue multiple pathways to boost the supply
of refined products and lower costs for consumers,”
one of the sources, a US official, told Reuters.

A second source, based in a European capital, said
that the US has asked the EU to release 120mn

Fuel prices are displayed at a gas station in Berlin. The US administration has been particularly

frustrated with France and Germany, which US officials believe have not fully followed through on
earlier commitments to release emergency oil and petroleum product stocks.

barrels of diesel over the next six months.

Europe has become increasingly dependent on US
fuel after banning Russian imports over Russia’s
invasion of Ukraine and after the US-Israeli war
against Iran disrupted supplies from the Middle
East.

US Energy Secretary Chris Wright told reporters on
Wednesday that the US administration expected
announcements from Europe soon regarding new
diesel supplies.

“We’ve lost some diesel exports from the Middle
East, although we'’re restoring those, and we’ve lost
diesel exports from China,” he said. “So that’s a lot
of interruptions.”

The Iran war has disrupted one of the key sources
of oil and fuel for the world. Russia has extended

its ban on diesel exports until the end of October,
adding further strain on the market, after Ukraine
damaged many of its refiners. Chinese refiners
suspended October fuel exports to bolster
domestic stocks, sources said.

France’s energy ministry declined to comment.

An official at the Elysee Palace said that French
President Emmanuel Macron and Trump did not
discuss the issue when they met on the sidelines of
the UN General Assembly in New York last week.
However, the official said that Macron would
convene a video conference of leaders of G7
countries to address rising fuel prices and the
global availability of refined products, including the
coordination of a release of reserves in conjunction
with the International Energy Agency.

Global factory activity boosted
by boom in Al investments

Reuters
Bengaluru/Tokyo

actory activity across
FEurope and Asia ex-

panded last month as
demand, partly boosted by
the global Al spending boom,
remained strong even as the
energy price shock from the
Iran war kept inflation el-
evated, surveys showed on
Thursday.

Rising inflation pres-
sures across the globe have
pushed several central
banks, including the Fed-
eral Reserve and European
Central Bank, to start hik-
ing interest rates, with more
increases expected. This
has contributed to a sharp
selloff in bond markets,
pushing up borrowing costs
for firms already hit by in-
creased production costs.

However, surveys show
that, for now, many facto-
ries are reaping the benefit
of a surge in demand for their
products.

S&P Global’s Eurozone
Manufacturing Purchasing
Managers’ Index (PMI) rose
to 52.9 in September from
52.7 in August, its highest
level since May 2022, partly
due to stronger demand for
artificial intelligence-related
goods.

Growth was broad-based
across the bloc, with the

A hydrogen fuel-cell powered excavator is displayed at thé Hryundai booth during a ‘Hydrogen

A=

Mobility Energy Show’ at the Kintex exhibition centre in Goyang, Republic of Korea (file). Korea,
in particular, saw factory activity grow in September at the biggest margin in 4 months, as
export demand grew at the fastest pace in 15-1/2 years.

Netherlands leading the ex-
pansion. Germany, the re-
gion’s largest economy, re-
corded solid growth while
expansion was modest in
France, Italy and Spain.

“The PMIs continue to
paint a stronger picture of
euro zone industry than the
latest data. The sustained
strength in surveys points
to building underlying mo-
mentum over Q3 and to im-
proved industrial support for
growth,” said Iain Simmons,

economist at Oxford Eco-
nomics.

“The strength was concen-
trated in demand for capital
goods, specifically AI and
defence equipment, while
consumer goods demand fell
amid price pressure... How-
ever, faster cost and selling-
price expectations will weigh
on the outlook, so we expect
the sector’s contribution to
be stronger but uneven in
Q3. Simmons said.

In Asia, manufacturing in

major exporters Japan, Re-
public of Korea and Taiwan
also improved last month,
benefiting from AI optimism.

Korea, in particular, saw
factory activity grow in Sep-
tember at the biggest margin
in 4 months, as export de-
mand grew at the fastest pace
in 15-1/2 years.

Taiwan, a key player in the
AT field, saw its PMI hit 56.7
in September, up from 54.7 in
August. The 50-level divides
expansion from contraction.
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THE PILOT SHORTAGE 1S
WORSE THAN I THOUGHT.

“Both new orders and
production growth hit the
highest for around five-and-
a-half years, with anecdotal
evidence often linking the
expansions to the combined
strength of the semiconduc-
tor and automotive sectors,”
said Usamah Bhatti, econo-
mist at S&P Global Market
Intelligence, about Korea.

On Wednesday, surveys
showed that China’s factory
activity also expanded last
month as easing weather dis-
ruptions allowed factories to
resume operations.

Japan’s S&P Global PMI
declined in September to its
weakest in six months as out -
put and new orders slowed,
although new export or-
ders rose for a ninth straight
month due to robust demand
from Asia and improved sales
to the US.

Still, cost pressures re-
mained elevated with firms
continuing to raise selling
prices at one of the sharp-
est rates since late 2022, the
Japanese survey showed.

India’s manufacturing sec-
tor expanded at the fastest
pace in seven months, reviv-
ing hiring and lifting business
confidence.

Factory activity for other
Asian economies was patchy.
While Indonesia and Vietnam
saw activity expand, the Phil-
ippines and Malaysia con-
tracted, surveys showed.

Turkish Finance Minister Mehmet Simsek.

Turkiye has
avoided systemic
risk in fund crisis,
says Simsek

Reuters
London/Ankara

urkiye has avoided systemic risk from stress in

its asset management sector, Finance Minister

Mehmet Simsek said on Thursday, adding that
the fund crisis may have a short-term limited impact on
sentiment but remained contained.

Simsek, speaking via videolink at an S&P Global
emerging markets conference in London, said Turkiye
has a better regulatory framework to prevent a recur-
rence of similar issues.

He said the stress in arelatively small part of the asset
management business is a short-term issue and limited
to anumber of mainly private funds. Turkiye has amuch
better regulatory framework to prevent a repeat of such
issues, he added.

Steps taken by the authorities to stop the contagion
to the rest of the financial system have been largely suc-
cessful and additional regulations for funds are prob-
able, he said.

Underlying inflation is moving in the right direction,
with strong agricultural output this year is likely to help
ease food price inflation, but higher energy prices carry
a cost but challenges will remain manageable, Simsek
said.

Turkiye is negotiating a free trade agreement with
the Gulf Cooperation Council members and the current
geopolitical backdrop is potentially creating conditions
to sign a deal, he said.

Separately, Turkiye’s market regulator (SPK) said
on Thursday it would begin making interim payments
to investors in more than 100 funds that were ordered
to shut down this month after a market-manipulation
scandal triggered heavy losses and redemption pres-
sure.

According to a bulletin published overnight, inves-
tors in asset managers Tera Portfoy, Pusula Portfoy, At-
las Portfoy and Hedef Portfoy will receive their full net
investment amount if it is below 1mn lira ($20,404.79).
Investors whose net investment amount is 1mn lira or
above will receive 1mn lira as an interim payment.

The procedure will start with money market funds,
the SPK said.

In a separate statement, the SPK said the Savings De-
posit Insurance Fund (TMSF) opened up “voluntary re-
fund accounts” for those who want to voluntarily return
“excessive gains” made as a result of fund sales carried
out before liquidation of the funds.

Under Turkish legislation, financial manipulation
offences can be pardoned or sentences can be reduced
if a person “shows remorse” by paying to the Treasury
twice the amount of the benefit they obtained.

Turkiye’s fund crisis erupted after suspected price
manipulation in a number of thinly traded stocks trig-
gered heavy losses and redemption pressures at invest -
ment funds.

Almost half a million investors hold stakes in more
than 100 Turkish investment funds with combined as-
sets of $20bn that authorities ordered to be liquidated
this month.

US sanctions target Iran’s auto
and rail sectors after blockade
chokes shipping lanes

Reuters
Washington

Automobile Manufacturing Company, or
SAIPA. Treasury said the two companies
represent more than 90% of Iran’s domestic

auto market.

The Trump administration on Thursday
imposed fresh sanctions on Iran, targeting
its rail and automotive conglomerates and
international suppliers to the sectors, the
Treasury Department said, in the latest US
push to isolate Tehran economically.

The sanctions are part of the department’s
“Operation Economic Outcast,” announced
August 24, which aims to cut Tehran’s
funding for the war, missile construction,
cyberattacks and the Islamic Revolutionary
Guard Corps, or IRGC. The programme aims
to force Tehran to negotiate an end to the
war that began with a US-Israeli strike on
Iran about seven months ago.

The US has imposed a blockade on Iranian
oil going through the Strait of Hormuz which
has forced Tehran to rely more on autos and
rail for transporting petroleum, fertilizer,
chemicals and other goods. Thursday’s
sanctions target those alternatives,
according to the Treasury Department.

The sanctions designate Iran Khodro
Company, or IKCO, and SAIPA Iranian

Treasury also designated the state-
owned Islamic Republic of Iran Railway
Company, which provides passenger
and freight services, the Raja Passenger

The US has imposed ablockade

on Iranian oil going through the
Strait of Hormuz which has forced
Tehran to rely more on autos and
rail for transporting petroleum,
fertilizer, chemicals and other
goods. Thursday’s sanctions target
those alternatives, according to the
Treasury Department

Trains Company and Sherkat-E Rah Ahan-E
Khamle-O-Naghle, also known as the
Railway Transportation Company, which it
said is a top private freight line.

Treasury Secretary Scott Bessent said the
action, “directly targets Iran’s enablers and
lays the groundwork for the US and our
partners to drain the regime’s revenue once
and for all.”
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