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China’s exportsride Alboom as
domestic economy struggles

mostly driven by Al, points to

$105.4bn the previous month.

Reuters
Beijing a better second half, coupled The year-to-date trade gap
with a more expansionary now stands at $575.98bn
policy mix, accelerated fiscal versus $585.96bn last June,
..... China’s exports surged in June, spending and mild monetary despite imports having grown

buoyed by orders for chips

to fuel the global Al boom

and automobiles, deepening
producers’ reliance on overseas
buyers as policymakers in the
world’s No 2 economy continue

easing, as well as a de-escalation
of the situation in the Middle
East, which will benefit China
through lower oil prices,” said Xu
Tianchen, a senior economist at
the Economist Intelligence Unit

faster than exports for several
consecutive months.

With policymakers still short of
a fix for a protracted property
crisis that has weighed on
domestic demand for several
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- - - = — to grapple with how to boost in Beijing. years, Chinese manufacturers
Qatar’s strongest showing in the index came in Market Perception, where it ranked second in the demand at home. appear to have few good options
GCC, an outcome that StartupBlink linked to positively assessed conditions around governance, The stronger-than-expected The stronger than beyond selling overseas.
stability, mobility, and international accessibility trade performance keeps expected trade The ratio of annual exports to

Qatar seen as regional
base for tech, services
and research firms

By Peter Alagos
Business Editor

atar has ranked fourth

among Gulf Cooperation

Council (GCC) member
state the StartupBlink Innova-
tors Business Environment Index
(IBEI) 2026, placing 59th out of 125
countries worldwide with a total
score of 52.287 points.

Regionally, Qatar placed fifth
in the Middle East and Africa cat-
egory.

The index applies a consistent
methodology based on more than
30 measurable parametres across
125 countries, scoring nations on
a 0-100 scale to reflect the level of
friction and institutional support
for starting and operating a busi-
ness, the report stated.

Qatar’s strongest showing came
in Market Perception, where it
ranked second in the GCC, an
outcome that StartupBlink linked
to positively assessed conditions
around governance, stability, mo-
bility, and international accessibil -
ity.

The country also placed second
in the bloc under the ‘Ease of Op-
erating a Business’ pillar, as well as
second in the ‘Digital Infrastruc-

ture’ category, which measures In-
ternet speed and Internet freedom.

On taxation, Qatar ranked third
both regionally and globally, with
its “Top Personal Income Tax Rate’
and ‘Corporate Tax Rate’ parame-
tres landing in the top 25% of the
entire index.

“The Access to Capital & Fi-
nancial Infrastructure Functional
Category, which measures credit
availability, banking connectivity,
investment channels, and finan-
cial-tool accessibility, represents
an area where Qatar has scope
to further improve its perform-
ance within the Index,” the report
pointed out.

“Qatar’s business environment
benefits from long-term planning
and a deliberate shift away from
reliance on hydrocarbons. Qatar
National Vision 2030 is the coun-
try’s anchor strategy and posi-
tions Qatar as a regional base for
companies working in technology,
services and applied research,” the
report stated.

Qatar Development Bank (QDB)
was cited as the “backbone of star-
tup and small and medium-sized
enterprise (SME) financing,” offer-
ing capital, export tools, and incu-
bation support through platforms
such as the Qatar Business Incuba-

tion Centre (QBIC), while the In-
vestment Promotion Agency Qatar
(Invest Qatar) serves as the main
entry point for investors.

The Qatar Free Zones Author-
ity (QFZ), which oversees Ras Bu-
fontas near Hamad International
Airport and Umm Alhoul next to
Hamad Port, offers corporate tax
exemptions, customs benefits, and
full foreign ownership for qualify-
ing companies.

“The absence of personal in-
come tax adds another incentive
for founders and skilled profes-
sionals considering relocation,’
the report stated.

Qatar Science and Technology
Park (QSTP), based within Edu-
cation City, provides facilities for
testing, licensing, and commer-
cialisation, while the Qatar Finan-
cial Centre (QFC) offers a sepa-
rate legal and regulatory system
tailored to professional services,
financial firms, and high-growth
industries.

“Qatar’s placement in the IBEI
stands above its ranking in the Glo-
bal Startup Ecosystem Index 2025,
indicating stronger assessments of
its underlying business-environ-
ment conditions compared to its
startup ecosystem outcomes,” the
report added.

China on track to post a surplus

topping $1tn for a second
straight year, with factories

sustaining sales despite slowing
growth in major economies and
trade frictions with Washington.

Exports climbed 27% from a
year earlier in US dollar value

terms, customs data showed on
Tuesday, their best performance

in four months, outpacing the

19.4% gain in May and an 18.2%

rise forecast by economists.

Imports jumped 36%, compared

with a 27.4% gain the month
before, a five-year high.

Economists had forecast growth

of 24% for June.
“Continued export strength,

performance keeps China
on track to post a surplus
topping $1tn for asecond
straight year

“But domestic demand remains
a drag. Retail sales remain pretty
flat and fixed asset investment
was negative last month.”
China’s monthly car exports
topped Tmn for the first time

in June, data showed, which
risks heightening tensions with
partners such as the European
Union. Meanwhile, China sold
to the world 32bn integrated
circuits.

China’s trade surplus came in
at $125.6bn in June, up from

total manufacturing sales hit
24% over the first four months of
this year, according to a recent
report by Gavekal Dragonomics,
a consultancy, the highest level
since China’s accession to the
World Trade Organization in
2001. In 2019, the ratio stood at
18.3%, rising to 22.3% last year.
“That would be considered

high for a small export-focused
country; for the world’s
second-largest economy, it is
remarkable,” the report said.
The surge in global Al
investment is helping the world’s
top manufacturer offset the
export hit many had expected
from the Middle East turmoil.

Iraq seeks 750,000 bpd capacity on
Kirkuk-Ceyhan oil pipeline: Turkiye

Reuters
Ankara

to negotiate a more comprehensive
arrangement.
Exports through the line were halted

Turkish Energy Minister Alparslan
Bayraktar said Iraq wants to send
750,000 barrels per day of oil
through the Kirkuk-Ceyhan pipeline
under an arrangement to keep it
operating for another year, and
that Turkiye has set aside sufficient
capacity for it. The current pipeline

agreement between Iraq and Turkiye

expires this month. The two coun-
tries reached an understanding last

week to keep it operating for another

year and a deal is expected to be
signed in the coming days.

The pipeline has regained impor-
tance following Iran’s closure of the
Strait of Hormuz and the resulting
halt in Irag’s seaborne oil exports.
Turkiye informed Iraq last year that
it did not want simply to renew the
existing agreement and preferred

in 2023 after an international arbitra-
tion tribunal awarded damages
against Turkiye. Oil flows resumed
only around two and a half years
later, toward the end of last year.
According to BOTAS data, the pipe-
line, which has a total capacity of
1.4mn bpd and transported roughly
480,000 bpd before the shutdown,
has carried only about 190,000 bpd
since restarting.

“They told us they would need
750,000 barrels of capacity.
Although only 180,000-200,000
barrels are flowing today, we said
that’s fine — we can allocate 750,000
barrels to you,” Bayraktar told
reporters after a cabinet meeting on
Monday.

Bayraktar said Turkiye wanted to
sign a new, more comprehensive
agreement within one year, reiterat-

ing Ankara’s goal of extending the
pipeline south from Kirkuk to the
Basra Gulf region and increasing its
capacity to 2.5mn bpd.

“If Kuwait wants to put its oil into

this pipeline, let it do so. If others in
the Gulf wish to use it, they could as
well,” he said.

He added that a natural gas pipeline
could be built alongside an extended
oil line and could transport gas from
Qatar or other sources.

Bayraktar also said the $1.5bn arbi-
tration award against Turkiye forms
part of the negotiations over a new
pipeline agreement.

In February 2023, an international
arbitration tribunal ruled that Turkiye
had violated the 1976 pipeline agree-
ment by allowing oil exports from
the semi-autonomous Kurdistan
region between 2014 and 2018
without the approval of Irag’s central
government, ordering Turkiye to pay
net compensation of $1.5bn.

Spot Mideast crude prices strengthen after Iran attacks on UAE tankers

Reuters
Singapore/New Delhi

Prompt Middle East spot crude prices
rebounded to higher levels compared
with future months as escalating at-
tacks between the US and Iran raised
concerns about a disruption to oil ex-
ports and shipping through the Strait
of Hormuz, industry sources said on
Tuesday, prompting Asian buyers to
seek alternative supplies.

The latest wave of attacks in the
five-month-old war started with a US
strike on Iran after a ship attack last
week. In recent days, the US renewed
strikes, while Tehran attacked Gulf na-
tions and ships passing through the
Strait of Hormuz near Oman.

Iran attacked two Emirati oil tankers,
part of Abu Dhabi National Oil Co’s
(Adnoc’s) fleet to shuttle crude out

of the Gulf, for transhipments off the
United Arab Emirates and Oman for
supplies to customers.

The latest attack on the tankers is
likely to deter shippers from entering

the Gulf to load oil, with companies
that have already chartered vessels
closely monitoring the situation,
trade and shipping sources said. It
has raised concerns among refiners
about whether their cargoes will be
delivered in the coming weeks, they
added.

Prompt monthly spreads for Middle
East benchmark Dubai crude flipped
into backwardation of nearly $1a
barrel on Tuesday, traders said, after
staying in contango for three weeks.
Prompt month prices are higher than
those in future months in a backward-
ated market, indicating tight supplies,
while contango is the opposite.
“There is a possibility that even the
UAE will find it difficult to get crude
out,” said a shipping source in India.
“The war premium will go up signifi-
cantly high.”

The sources cited in this article de-
clined to be named publicly as they
are not authorised to speak to media.
Global crude supplies had improved
over the past three weeks after a
flurry of tankers passed through the

Ships sailing near the Strait of Hormuz off the eastern coast of the
United Arab Emirates at Khor Fakkan on Monday. In recent days, the US
renewed strikes, while Tehran attacked Gulf nations and ships passing
through the Strait of Hormuz near Oman.

strait amid an interim peace deal
between the US and Iran.

However, just five oil, chemicals and
dry bulkers transited the strait on
Monday, mostly using the Iranian
route, ship-tracking data from Kpler
showed. There were no oil and lique-
fied natural gas tankers entering the
strait.

“The mini-glut of oil has now
evaporated, with a fresh eye of a

potential of disruptions from the Bab
el-Mandeb Strait if Houthis are joining
the attacks,” said June Goh, a senior
oil analyst at Sparta Commodities.
Yemen’s Houthi movement fired
missiles at Saudi Arabia on Monday,
breaking a four-year truce in the
conflict between the kingdom and
the Iran-aligned group.

Adnoc, which has already committed
to sales of more than 70mn barrels

of crude between June and August,
is expected to tap into its invento-
ries from Fujairah to meet demand,
although a slowdown of its shuttle
service could mean delays for some
cargoes, traders said.

The producer is expected to award
a tender later this week which
could see discounts for its cargoes
narrowing and also more demand
for cargoes loading in Septem-

ber and October given the latest
development, an Indian refining
source said.

“The situation is fluid (and) uncertain.
We cannot plan properly,” he added.
Asian refiners would have to tap arbi-
trage supplies from West Africa and
Latin America to replace Middle East-
ern crude, with Indian buyers set to
increase their Russian oil purchases,
trade sources said. An Indian refining
source said refiners have sufficient
inventories for now, but supply could
tighten towards September if the
disruption lasts 10 to 15 days.

The latest round of tensions has also
strengthened spot prices and refin-

ers’ margins for refined products in
Asia. Diesel and jet fuel markets saw
prompt monthly spreads and refining
margins jump to near two-month
highs on Tuesday, while refiner mar-
gins for 380-centistoke high-sulphur
fuel oil edged higher to a four-week
high, LSEG data showed.

Asian naphtha crack climbed to $184
per metric ton over Brent crude on
Tuesday, the highest level since May
19.

Tankers carrying fuel oil last transited
the strait in early July, with no more
visible exits seen after the latest
round of attacks, Kpler data showed.
Meanwhile, US President Donald
Trump said on Monday that the US
was reinstating a naval blockade on
Iran and would be reimbursed for
20% of all cargo shipped through the
Strait of Hormuz after Tehran claimed
it had closed the vital waterway.

The United Nations’ shipping agency
said on Monday that it opposes fees
on ships passing through maritime
waterways, but would await more
details.
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Aluncertainty is on therise; sois investor conviction

By Jamie McGeever
Orlando, Florida

There’s a paradox developing on Wall
Street: The fog of uncertainty surrounding
artificial intelligence’s ability to deliver sky-
high profits is thickening, yet Al bulls and
bears alike seem to be doubling down on
their convictions. The bigger the numbers
involved - whether for spending, profits or
returns - the more entrenched advocates
on both sides of the argument become.
And many of these Al numbers are
astronomical. Wall Street research
highlights this growing entrenchment, and
the latest Bank of America fund manager
survey speaks to it. A record 82% of
respondents think the Al trade is the most
crowded, but roughly half still say we're
not in a bubble.

This curious conundrum could set the
stage for a more volatile second half of the
year and a particularly bumpy few weeks
as the second-quarter US earnings season
kicks off, with investors on both sides
looking for evidence that they are correct.
The bulls’ case is relatively

straightforward. Trillions of dollars of Al-
related capex in the coming years will fuel
growth, profit and productivity on a scale
that justifies the stunning surge in stock
prices and signals that this rally has legs.
Until now, earnings for Al beneficiaries
have exceeded all expectations, so the bar
for even higher profits is being raised. And
rightly so. The counterargument is that
the cost of the Al buildout has grown so
high that companies simply can’t generate
the lofty returns investors expect.
Hyperscalers have burned through their
cash piles and are now relying on external
debt and equity financing to fund this
mountainous spending.

Meanwhile, it’s becoming clear, bears
argue, that the cost of compute is too high.
Demand for the latest, most expensive

Al models will fall or be diverted toward
cheaper, open-source alternatives, most
likely from China. Either way, the return

on this unprecedented investment is likely
to disappoint. Bank of America strategists
neatly captured the increasing polarisation
between the Al camps in a chart last week
that showed a “generational transfer” of
free cash flows from hyperscalers to chip

companies. The vast sums hyperscalers
are spending on Al infrastructure

and capex are essentially flowing to
semiconductor companies, which will
enjoy an increasing share of future Al
profits.

They note that the “Magnificent Seven”
hyperscalers have spent $234bn in capex
this year but their stocks have barely risen,
as investors anticipate that these firms’
free cash flow will turn negative for the
first time in at least two decades.

Bears will point to those figures, while
bulls may highlight the semiconductor
side of the equation and argue that the
transformational nature of Al will justify
this short-term “wealth transfer.” Both
sides make compelling arguments based
on the available information, so how can
either camp increasingly be sure it is right?
One word: uncertainty. Although parallels
can be drawn between Al and other
transformative inventions like railroads,
computers and the internet, investors have
no real Al playbook.

Nobody knows how it will ultimately
impact businesses, the workplace, jobs and
the economy. So even though there is less

“evidence” to support either viewpoint,
there is also less to refute either one,
making it easier for everyone to convince
themselves that they are right.

But with deeper entrenchment comes
greater risk.

The US stock market is increasingly
dependent on the bullish Al narrative, and
so is the wider US economy.

Compute capex in the first half of the year
accounted for a larger share of GDP than
at any point in history, and overall tech-
related investment was up 30% from a
year ago, according to analysts at Carlyle.
At the same time, all other capex fell,
resulting in a record divergence. Al now
accounts for almost all US net investment.
Ultimately, investors will have to come to
terms with the fact that the Al buildout
might be a zero-sum game, meaning
something has to give. Either hyperscalers’
free cash flow suddenly bounces back or
chipmakers’ growth slows sharply.
There’s certainly more room for chip
stocks to extend last month’s retracement,
with the “SOX” semiconductor index

still up 75% so far this year. Zoom in, and
there is already a lot of skittishness in the

market. Volatility in the stocks of some
major US tech companies central to the
Al story, like Intel, Qualcomm , and Oracle,
has exploded to historic levels recently.
Noah Weisberger, head of equities at BCA
Research, says clients are increasingly
concerned with single-stock volatility,
adding that last month’s Al wobble
suggested investors had gotten “a little
over their skis.” If investors in US tech want
an idea of how volatile Al-related stocks
can get, they should look at South Korea’s
KOSPI, an index even more concentrated
in Al names than the S&P 500.

The KOSPI's three biggest drops since

the Lehman Brothers bankruptcy in
September 2008 have all come this year:
A 12% slump in March, a 10% slide in June
and a 9% tumble on Monday driven by

a steep fall in semiconductor darling SK
Hynix. Whether you view that as a buying
opportunity or a sign of bigger declines
ahead largely depends on which side of
the Al divide you are on.

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

JPMorgan reports record profit
on big gains from deal-making

Markets revenue surges
35% in the second quarter;
investiment banking fees
climb 30% over the prior
year; profit hitsrecord
$21.2bn; stock rises 3%
taking market cap over
$920bn

Reuters
New York

PMorgan Chase reported
a record second-quarter
profit on Tuesday, as a
ave of big-ticket IPOs and
dealmaking helped drive in-
vestment banking fees to their
highest levels since 2021, while
its trading desk capitalized on
volatile markets.

Revenue rose across all busi-
ness units at the bank. Invest-
ment banking rode a sharp re-
bound in the US IPO market,
led by Elon Musk’s SpaceX,
which roared into the market
with the largest listing in his-
tory. JPMorgan was among the
lead underwriters on the deal.

“This strength is being sup-
ported by several tailwinds,
including AI-driven capital in-
vestment, fiscal stimulus and the
benefits of more efficient regula-
tion,” JPMorgan CEO Jamie Di-
mon said in a statement.

Shares of JPMorgan were
up nearly 3% in early hours of
trade after falling in pre-market
trading as the bank raised its
forecast for 2026 expenses to
$107.5bn from $105bn. With its
market value now at more than
$920bn, the lender is edging
closer to joining Wall Street’s
elite trillion-dollar club.

“We view the quarter as gen-
erally positive ... though inves-
tors may balance these ben-
efits against the higher expense
outlook and uptick in deposits
cost,” Jefferies analyst David
Chiaverini said.

The largest US lender posted
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A person walks by the JPMorgan Chase & Co’s New York headquarters. JPMorgan reported a record

second-quarter profit yesterday, as a wave of big-ticket IPOs and deal-making helped drive investment
banking fees to their highest levels since 2021.

a profit of $21.2bn, or $7.70
per share, in the three months
ended June 30, compared with
$14.99bn, or $5.24 per share, a
year earlier.

Profit was boosted by a
$4.6bn gain tied to its stake in
Visa. Markets revenue, which
houses trading operations,
surged 35% over the prior year.
On an adjusted basis, its profit
of $6.14 per share beat expecta-
tions of $5.85, according to es-
timates compiled by LSEG.

“The report is fine ... It's
landing on a day when the tape
is pretty sloppy,’ said Art Hog-
an, chief market strategist at B
Riley Wealth.

Net interest income, exclud-
ing markets, rose 4% from a
year earlier to $23.7bn in the
quarter, while average loans

climbed 10%. It raised its 2026
forecast for interest income to
$96.5bn, excluding markets,
from $95bn.

Interest income, including
markets, is expected to rise to
$105.5bn this year, compared
with $103bn earlier.

Although banks have contin-
ued to describe consumers as
resilient, the health of lower-
income borrowers remains a
key focus as higher interest rates
and still-elevated living costs
pressure household finances.

Dimon said several risks are
in focus, including geopolitical
tensions and wars, sticky infla-
tion, large global fiscal deficits
and elevated asset prices. The
results of large lenders such as
JPMorgan Chase and Bank of
America are seen as a barom-

Al squeezes software budgets: IBM

Reuters
New York

eter of the US economy, as they
offer insight into consumer
spending, borrowing and busi-
ness activity.

Investors are also closely
watching succession planning
at JPMorgan. Dimon plans to
remain CEO for at least three
more years, Reuters reported
last month, citing a source.

The bank’s leadership re-
shuffle in June elevated Doug
Petno and Troy Rohrbaugh to
co-presidents and marked the
retirement of Marianne Lake,
long viewed by Wall Street as
a leading contender to succeed
Dimon. Revenue at the con-
sumer and community banking
business - now under the stew-
ardship of Rohrbaugh - climbed
8% in the second quarter.

Dimon said on Tuesday that

the timetable for his departure
as CEO of the largest US bank
remains unchanged. “The tim-
ing is essentially the same, ob-
viously completely up to the
board,” he told analysts on a
post-earnings conference call.

JPMorgan’s investment
banking fees jumped 30% in
the second quarter from a year
earlier, higher than the bank’s
earlier estimate.

The bank was part of several
landmark transactions during
the quarter, including as co-
adviser on NextEra Energy’s
$67bn merger with Dominion
Energy and lead active book-
runner on Alphabet’s $85bn
equity offering.

It also retained the top spot
in global investment banking
league tables, generating the
highest investment banking
revenue in the industry, ac-
cording to Dealogic data.

The value of global mergers
and acquisitions announced so
far this year has surpassed $3tn,
according to Dealogic data,
adding momentum to one of
banks’ biggest fee-generating
businesses: advising on deals.

JPMorgan’s equity trad-
ing revenue surged 86%, while
fixed-income trading revenue
increased 6%.

Rival Goldman Sachs and
Bank of America also posted
higher profits on Tuesday,
thanks to strength in trading
and dealmaking. Wells Fargo’s
profit was boosted by higher
interest income.

The bank has already built
1,000 use AI use cases across
risk functions, marketing,
hedging, note taking, idea gen-
eration, note taking among
others.

Dimon said that there are
areas where the bank has re-
duced job by 30% to 40% due
to AI, however, most employees
were able to find jobs within the
company.

Fairfax, Emirates
revised bids revive
IDBI Bank sale

Reuters
New Delhi

Fairfax Financial and Dubai’s Emirates NBD

for the sale of its majority stake in IDBI Bank,
two sources said, reviving a transaction stalled
earlier this year over valuation expectations.

India’s federal government and state-run Life
Insurance Corp of India are selling a combined
60.7% stake in IDBI Bank, with the transaction
expected to be completed in a month, one of the
sources said on Tuesday.

The sale process was stalled earlier this year
after bids submitted in March by Fairfax and
Emirates fell short of the government’s expec-
tations.

IDBI Bank said in a statement to exchanges on
Tuesday that it cannot confirm or deny reports
about Fairfax Financial’s offer and has received
no government communication on the ongoing
disinvestment process. Emirates NBD declined
to comment.

The revised bids are being evaluated, and
a top panel of bureaucrats met on Monday to
discuss the stake sale, a third source said. The
Indian government owns 45.48% of IDBI Bank,
while LIC holds 49.24%.

Fairfax is the frontrunner to acquire the bank
and is in conversation with the government
while Emirates is not actively pursuing the deal
after having acquired another Indian lender
last year, one of the two sources and another
source said.

Details of the revised bids and valuation of
the bank could not be immediately ascertained.
Shares of IDBI Bank closed 2.87% higher at
Rs86.54, giving the lender a market capitalisa-
tion of Rs930.5bn

The finance ministry, LIC and Fairfax did not
immediately respond to requests for comment.
The sources spoke on condition of anonymity to
discuss sensitive matters.

The revised bids come amid growing foreign
investor interest in India’s financial sector.

Last year, Emirates NBD acquired a stake in
private lender RBL Bank for $3bn, while Japan’s
MUFG bought a 20% stake in non-bank lender
Shriram Finance for $4.4bn, marking some of
the largest foreign investments in India’s bank-
ing industry.

To draw similar interest in state-run banks,
India also plans to raise the foreign direct
investment limit in them to 49% from 20%
presently.

IDBI Bank’s stake sale process was initiated in
2022 and has since dragged on due to regulatory
and procedural approvals.

India hasreceived revised bids from Canada’s

Dollar faces critical test for more gains

Reuters
New York

IBM said it had “faltered” in keeping pace with a
shift in corporate spending toward data-centre
infrastructure from software and forecast
second-quarter revenue below estimates, the
clearest sign yet of Al's growing toll on the
sector. The warning triggered a 22% slump

in IBM’s shares and a selloff in the broader
software sector. It also dragged Dow futures
lower, while the iShares Expanded Tech-
Software Sector ETF fell more than 4%.
Software investors have long been on edge
over fears that Al tools capable of automating
routine work could pose an existential threat to
the industry. Tuesday’s announcement showed
that even the boom in spending on servers,
chips and networking gear for Al was eating into
software budgets.

“In the last few weeks of June, we saw clients
shift their quarterly capex spend toward
servers, storage, and memory purchases to
secure supply-constrained infrastructure ahead
of expected price increases,” IBM CEO Arvind
Krishna said in a letter to investors.

“While we anticipated some supply-chain
related impact in our expectations, we did

not anticipate the magnitude of the capex
reprioritisation,” Krishna said, adding that the
company had “faltered” in adapting quickly
enough and that “numerous large deals” had
failed to close as expected.

According to the preliminary results, the

IBM said it had “faltered” in keeping
pace with a shift in corporate spending
towards data-centre infrastructure
from software and forecast second-
quarter revenue below estimates, the
clearest sign yet of AI's growing toll on
the sector

company expects revenue of $17.2bn during the
quarter, compared with analysts’ estimate of
$17.86bn, according to data compiled by LSEG.
Adjusted earnings per share is expected to be
$2.93, compared with the estimate of $3.02.
“This is an ugly moment for IBM and software
stocks... the big question will be how long the
shift to infrastructure and cybersecurity lasts,”
said Chris Beauchamp, chief market analyst at
|G Group.

“A few more months might be bearable, but
more than that and serious questions will be
asked all over again about software stocks.”
Microsoft, ServiceNow, Salesforce and Intuit fell
between 3% and 5%.

he dollar has rallied for most

I of this year, but recent price
action has been choppy, and
technical analysis indicates that the
US currency now faces a critical test
if it is to launch a new phase of gains.

To gauge the overall strength of
the greenback, traders often look
to the dollar index, which meas-
ures it against a basket of six major
currencies.

Recent dollar price action has
been choppy due to a technical hur-
dle standing in its way - the monthly
Ichimoku cloud. Ichimoku analysis
is a technical charting system that
uses several lines similar to moving
averages and a shaded area, known
as the cloud, to show trend direc-
tion, momentum, and key support or
resistance levels at once. The base of
the monthly cloud has capped dollar
gains - first in May 2025 and again in
June this year, when the index turned
lower after nearing it.

This particular cloud is unusu-
ally thick, spanning from 102.00 to
105.57, according to data supplied by
LSEG, making the base a formidable
barrier to clear. The base of a cloud

The dollar has rallied for most of this year, but recent price action has been
choppy, and technical analysis indicates that the US currency now faces a
critical test if it is to launch a new phase of gains.

acts like a ceiling and the thicker
the actual cloud is, the more buying
pressure is typically needed to break
through the base convincingly.

The dollar’s medium-term trend
remains positive, but 102.00 - the
cloud base - is the line it must sur-
pass on a sustainable basis to build
confidence among traders that an-
other leg higher is possible. Until

then, choppy price action within its
12-month range of 95.56 to 101.80
should be expected.

However, the longer the index fails
to surpass the cloud base, the greater
therisk of alarger pullback and a drop
under the 100-month moving aver-
age, currently at 99.29.

This scenario could negate the
positive bias for the dollar.
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Republic of Korea raised its 2026 growth
forecast by one percentage point to 3% on
Tuesday, buoyed by strong performances
from memory chipmakers as artificial intel-
ligence demand soars.

Record profits from semiconductor giants
Samsung Electronics and SK Hynix — whose
advanced memory chips are essential for
the fast-evolving Al sector — have fuelled
optimism over the country’s economic
outlook.

The government has unveiled an ambitious
economic agenda and has said it plans to
invest an expected windfall from tech giants’
taxes into public projects.

“We had initially projected this year’s real
economic growth rate at 2%, but we have
now revised our forecast upward to 3%,”

Finance Minister Koo Yun-cheol told a cabinet
meeting Tuesday. “Although exchange rate
fluctuations could affect the outcome, per
capita income is projected to remain around
the $40,000 mark,” Koo added.

In a presentation slide shown during the
meeting, the finance ministry called the

slide said.

strong semiconductor market a “boon for the
economic indicators”.

However, an agile policy response is needed
to address “changed economic situations
including widening wealth polarisation”, the

SK hynix and Samsung are involved in a pub-
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Korea hikes 2026 growth outlook to 3% on Al chip boom

Record profits from semiconductor giants Samsung Electronics and SK Hynix — whose advanced memory chips
are essential for the fast-evolving Al sector — have fuelled optimism over the country’s economic outlook

inequality.

lic-private investment of 800tn won ($540bn)
to build a chip hub in southwest South Korea
— part of broader efforts to address regional

Tuesday’s cabinet meeting also flagged high
exchange rates, interest rates and consumer
prices as risks amid the continuing Middle

East conflict. President Lee Jae Myung had
said on Monday that higher tax revenues
thanks to Al-driven profits were a “golden
window” of opportunity to invest strategi-
cally.

The windfall will be used to establish a “future
response fund” to concentrate investment in
“future industries, youth, regional develop-
ment, and education”, Lee said, without
giving further details.

The boom has also strengthened workers’
demands for higher pay, with Samsung Elec-
tronics avoiding a major strike in May after
reaching an agreement on bonuses.

Three companies dominate the market for
producing advanced memory chips: US giant
Micron, and South Korea’s Samsung Electron-
ics and SK Hynix.

These chips, called high-bandwidth memory
(HBM), are used in Al processors alongside
powerful silicon known as GPUs to generate
chatbot responses or realistic images.

CLASSIFIED @ ADVERTISING

URGENT REQUIREMENT

A reputed Company in Doha is looking
for the following category.

QA/QC Inspector

* Minimum 5 years of experience in infrastructure/Foul sewer
network projects.

ired / Bachel

* Diploma in civil engi ing req
engineering will be preferred

’s degree in civil

« Experience in Ashghal projects required.

Email CV to: hrddepartment08@gmail.com

HR MANAGER - 10 Years Experience in Qatar in
companies with 10,000+ Employees, 08 Years in New
Delhi, India. Total 18 Years of experience. Talent
Acquisition, Onboarding, Policy Development, Job
Description, Leave Management, Attendance,
Performance Appraisal, 1ISO Audit, Pre-Qualification,
Accommodation Management, Off Boarding. ERP & SAP
Software Knowledge. (Indian, Male, Age 41). Email:
mathewsv06 @gmail.com / Ph - 31028826.

ACCA AFFILIATE & BCOM WITH 1 YEAR. CA firm
experience (AP, AR, Journals, BRS, IFRS, Budgeting &
Forecasting, financial modelling. Assisted in accounts
finalization &year end closing. Currently pursuing FMVA
and FPAP. Seeking finance and accounting roles, have
transferrable visa. Immediate joiner. Contact: 71405041,
email: mohdmusthafa556 @gmail.com

SENIOR ACCOUNTANT/ACCOUNTANT, Indian male,
MBA Finance & B.Com, over 18 years experience
including 17 years in Qatar. Able to manage accounts
independently, AR, AP, WPS Payroll, Banking, Audit
(ICV), MIS & FA. Immediate available with NOC. Email:
sahidap19@gmail.com / contact: 55672638.

ACCOUNTANT / ASSISTANT ACCOUNTANT. Higher
National Diploma in Accounting, CMA (Final Level)
Candidate. 5 years of experience in Financial Reporting,
AP/AR, & Bank Reconciliation. Proficient in ERP,
QuickBooks, Tally, and MS Office. Available for
immediate joining with NOC. Contact: 55982437, email:
shazanahamed996 @gmail.com

SUPPLY CHAIN PROFESSIONAL with 13+ years of
experience in demand planning, procurement and S&OP.
Proven track record in improving forecast accuracy,
optimizing inventory, and reducing costs. Experienced in
SAP/ERP Systems, supplier management and cross-
functional coordination. Seeking a challenging position to
contribute to organizational growth. Contact mob: +974 -
66992809, email: itcc.zeya@gmail.com

SAFETY OFFICER, with more than 10 years of experience
in Building construction, Road construction & Oil and gas
Having Bachelor degree with holding certification in
NEBOSH IGC 1, 2 & 3, IOSH,ISO 4501,0SHA 30 hrs,
and NOC available for sponsorship change. Contact:
33903760, email: shinashine4u@gmail.com

HIGHLY ACCOMPLISHED Senior Commissioning
Engineer and Lead Instrument Engineer with over 25
years of comprehensive experience in the oil and gas
industry. Proven expertise in coordinating complex
commissioning activities, system integration, and
handover processes for major EPIC projects. Skilled in
managing instrument installation, calibration, testing, and
troubleshooting, ensuring operational readiness and
plant efficiency. Contact: 974-77797304, email:
antontlorenzo@yahoo.com

SITUATION VACANT

URGENT HIRING

CORPORATE

Ao

GULF

SALES EXECUTIVE

Budget Rent A Car looking for
an experienced and motivated
Corporate Sales Executive

TIMES

Classified

Requirements:

Minimum 3 years of experience
in Corporate Sales, Valid Qatar
ID. Qatar Driving License.

(Local Hiring Only.

Email: hr@budgetqatar.com

Advertising
Tel: 44466609,
44466648

URGENT HIRING FOR
Admin cum Accountant
Education - B.Com, M.Com
Minimum 2-4 years experience in similar field.
Female/Male candidate.
Proficient in MS Word, Excel & Powerpoint.
Send CV to: recruitment4450@gmail.com

GULF TIMES

Classified Advertising
Tel: 44466609, 44466648

SITUATION WANTED

ACCOUNTANT. 12 Years of Experience in Qatar. Brief
Knowledge Project Cost, Payroll (wps),GL, AR, AP, Cash
flow all kind of Reconciliation, Daily Report. Proficient in
ERP Focus, Argus, Tally, Ms Office, Having Valid Driving
License Can Join Immediately. Contact/Whatsapp:
77411049, Email: musthafal199@gmail.com

ADMIN/HR/COORDINATOR/ASSISTANT. Indian female
with MBA,Diploma in HR and Business Intelligence. 7
months experience in Qatar. 8 years of diversified
expertise in Admin, HR, recruitment marketing, purchase,
payroll coordination, data analytics tools, excel, employee
& customer relation and documentation. Resident Permit
visa holder. Open to join immediately. Contact: 72189352,
Email :nimishacs1@gmail.com

PURCHASING / PROCUREMENT Professional. Certified
& Experienced Purchasing and Procurement Specialist
with extensive experience in the healthcare and hospital
industry, handling both medical and non-medical items.
Filipino Female, skilled in procurement operations,
vendor management, purchase orders, inventory control,
invoice verification, tendering, contracts and ERP
systems. (CPP - CPPM- CPDW- IOSH- MDP). Email:
madejcua@gmail.com / Mobile: +974 70723989.

IIT MADRAS MECHANICAL ENGINEERING graduate
with supply chain data analytics experience at
AstraZeneca. Skilled in analytical problem solving and
process improvement, seeking roles in Mechanical
Engineering, Supply Chain, Operations, Manufacturing,
Data and Business Analysis. Holds valid driving license,
available immediately. Contact: 39954007, email:
dush210603@gmail.com

DOCUMENT CONTROLLER: Indian male with a Diploma
in Civil Engineering and 10 years of experience in the
construction industry. Experienced in technical
documentation, technical submissions, submittal log
tracking, Minutes of Meeting (MOM) preparation, and
daily report preparation. Proficient in Microsoft Office.
Available for immediate joining. Contact: 77153284,
Email: arjunmathew999 @gmail.com

EXECUTIVE ASSISTANT. Admin - Documentation&HR. 2
Years Experience in Qatar, Excellent Fluency Arabic,
English& Computer Proficiency. Skilled in MS Office,
SQL,Data Analysis, Legal Government Documentation.
Available to join Immediately, Valid Transferable QID.
Email: shadilahamedap@gmail.com / Mobile: 70610516.

DETAIL-ORIENTED INDIAN FEMALE Financial Analyst /
Data Analyst with 1-3 years of experience in data
analysis, reporting, predictive analysis and dashboard
development. Proficient in Advanced Excel, SQL, Power
Bl, and Python for data cleaning, visualization, and
business insights. Holding a transferable visa and
available for immediate joining. Contact: 974-71365480,
email: safadarwish2001 @gmail.com

QUANTITY SURVEYOR & DRAFTSMAN — Sri Lankan
male. BSc in QS. 3 years’ experience in construction
industry, BOQ & cash flow preparation, quantity take-
offs, cost estimation, tender documentation, claims
management. Experienced in residential, commercial,
fit-out, and MEP projects. Proficient in AutoCAD,
PlanSwift, BlueBeam, & MS Office. QID & NOC available.
Ready to join immediately. Contact: +974 71670757,
Email: arquamansaf98780@gmail.com

SENIOR PRO (MANDQOB). Sudanese Nationality looking
for Job, knowledge about all pro work and all government
related work i have 16 years of experience, Ready to join
immediately. Email: shickoghazali@gmail.com / Contact:
55440700.

HSE SUPERVISOR with 11 years of work experience,
holding Degree, NEBOSH-IGC, IOSH, OSHA & other
safety training certifications. Experienced in construction,
Oil & gas, MEP, Road, Interior fit out decorations, &
Facility Management. Seeking to join a prestigious
company to facilitate compliance with occupational health
& safety. Focus of prevention through conscientious & far
sighted. Ready to act on emergencies. Contact:
70793320, Email: joesoftmulty@yahoo.com

CHEMIST: Male with more than 5 years of experience in
construction chemicals & material testing (cement, water,
admixture, soil, aggregate, paint, bitumen, prime coat etc
in an 1ISO 17025 lab in Qatar (transferable visa). Mob:
33672338, mail: chemg812@gmail.com

SENIOR/CHIEF ACCOUNTANT/Finance Manager. With
MBA Finance, M.Com & B.com. Exp GCC 20+yrs
Accounts upto finalizations. Proficient in financial
strategies planning & MIS reporting. Cash-Fund Flow
statement, budgeting, forecasting & Auditing. Exp with
different nature of business accounting & ERP softwares.
With NOC, Email: mafazeel@yahoo.com / contact#
31645319.

ADMIN / SUPERVISOR / COORDINATOR (Male/Indian)
Graduated with 9 years GCC Experience. Skilled in
Administrative &  Backend  Operations,Store

Operations,Documentation,Data  Analysis, Team
Supervision, Inventory Management, Warehouse
Management, Procurement, PR/PO,SAP S/4HANA,

Microsoft Dynamic NAV, KPI Monitoring & Reporting.
Transferable QID with NOC. Contact: 74760179, Email:
mohdmoinuddin007 @gmail.com

DOCUMENT CONTROLLER / Authority Approval Expert.
Document Controller, Indian with 18+ years of Qatar
experience in Construction, Project Management,
Consultancy & Contracting. Expert in EDMS, document
control, and authority approvals (MMUP, Ashghal,
Kahramaa, etc.). Available to join immediately. Contact:
30029583, Email: binusamuelp@gmail.com

AT YOUR @ SERVICE

IMMEDIATE HIRING
Irata Level 3 Rope Access Supervisor -
Relevant Experience.
Senior Accountant - Minimum 8 Years Experience
of Contracting Company.
Hr & Admin Executive - Minimum 8 Years Experience.
Email: hr@agbizz.com
Contact: 66900596 (Whatsapp)

LOOKING FOR CANDIDATES AT IT COMPANY
for the below positions:
Sales Engineer
Business Development Executive
Preference: IT Sales experience
Transferable visa, Driving licence
Send CV: hr@dns.com.qa

34 YRS EXP ENG CHARTERED SURVEYOR (MRICS) &
Arbitrator (MCiArb), on a Freelancer/Permanent basis;
provides Arbitration, Claims, Planning & Scheduling,
Contract Administration, Quantity Surveying, concurrency
delay analysis, EOT & Cost Claims, Primavera Baseline
Programs, Weekly Updates, Dashboards
reporting,Tendering documentation and Contract
administration, BOQs, Budget and Cost estimation.
Contact: 66712265, email: mk@equitasias.com

OPERATIONS SUPERVISOR (Male/Filipino) - 8 years
Qatar experience in multi-oriented operations, inventory,
warehouse, procurement and sales. Leading 100+staff,
improving processes and revenue growth. Skilled power
Bl, Data Analytics, Excel expert, ERP, SAP, PR/PO,
NAV, KPI reporting, and cross-functional coordination
with procurement, finance and management. Transferable

QID with NOC. Contact: 66143801, email:
pepitonovie516717 @gmail.com
JUNIOR ARCHITECT, Architectural Designer &

Draftsperson. Filipino Architecture graduate with early
experience as a Technical Officer and Junior Architect.
Skilled in architectural design, drafting, site coordination,
and 3D visualization using AutoCAD, Revit (BIM),
SketchUp, Enscape, Lumion, and D5 Render. Valid QID
(Family Visa) with immediate joining. Mobile: +974
51771057, Email: francheska.palencia.07 @gmail.com
AM LOOKING FOR JOB AS AN ACCOUNTANT or
Customer Support in Doha. B.Com graduate, 3 years
experience, customer support and general accountant in
Doha strong Tally/Excel skills. Transferable visa/NOC
and ready to join immediately. Please DM me for my CV!
30463951, Mail id: younusbaig2001 @gmail.com

EXECUTIVE ASSISTANT / SECRETARY / HR & Admin
Officer: Indian Female, BCom graduate, proficient in oral/
written Communication with multi-task skills. 1-year
experience in Qatar, 2 years in India. Solid experience in
Administration management, accounts, client service,
customer relationship, Recruitment, HR & Employee
relations, Payroll, Data management etc. Husband
Sponsorship. Immediate Joining. Mobile: 70334143,
Email: chaithrajeevant@gmail.com

HSE ENGNR / MANAGER Seeking Employment.
Experienced HSE professional with 15+ years in
construction, infrastructure, and industrial projects oil and
gas. Skilled in risk assessment, incident investigation,
HSE compliance, audits, training, and 1SO 45001
standards. Available immediately in Qatar. Seeking
opportunities as an HSE Engineer or HSE Manager.
Level 6 Diploma, IGC general certificate etc.. Contact:
33088629, email: kairos12016@gmail.com

AUTO - TYRES / BATTERIES / LUBE - CHANGING

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

BUS RENTAL / HIRE

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

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

TRAVELLER TRANSPORT - 13/22/26/36/66 Seater Bus With & Without Driver.
Tel: 44513283 Mob: 30777432 / 55899097. Email: info@travellertransport.com

HIPOWER TRANSPORT: 13/22/26/66 Seater Buses & ickups with & withoutdrvr.
Tel: 4468 1056,............ Mob: 7049 5406,........... Em: hipower@safarigroup.net

CAR HIRE

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.ga, www.avisgatar.com

THOUSANDS RENT A CAR
Bldg No 3, Al Andalus Compound, D-ring Rd..T. 44423560, 44423562 M: 5551 4510 F: 444235361

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

CLEANING

CAPITAL CLEANING CO. WLL.L. All type of Cleaning Services-Reasonable Rates
T. 44582257, 44582546 F: 44582529 M: 33189899 Em: capitalcleaningwli@gmail.com

150 /HACCP CONSULTANTS

QATAR DESIGN CONSORTIUM - 150901, 14001, 45001, 35001, 27001, 22301, 41001, et
T 4419 1777 F: 4443 3873 M: 5540 6516 .................Em: jenson@qdcqatar.net

BODY MASSAGE / SPA: we provide Full body massage service by Experienced
| Professional Therapist for Men Massage. IM: 50195235 / 66894816 / 33704803

SPA & MASSAGE

Updated on 1t & 16"

of Every Month

oﬁﬁf:
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US consumer inflation moderates; upside risks remain

Reuters
Washington

US consumer inflation slowed more

than expected in June as energy prices
retreated, but the moderation was
insufficient to convince financial markets
to take an interest rate increase from the
Federal Reserve this year off the table
against the backdrop of renewed conflict
in the Middle East.

The report from the Labor Department on
Tuesday, which also showed underlying
inflation subsiding last month, gave
officials at the US central bank some
breathing room when they meet later this
month, economists said.

They, however, cautioned that June’s
Consumer Price Index data had been
overtaken by the recent escalation in
hostilities between the US and Iran.

Fed Chair Kevin Warsh told lawmakers
on Tuesday the central bank had “no
tolerance for persistently elevated
inflation,” and he did not think that
everything was swell after the CPI report.

Fed chief vows to ‘do my job’

“Energy prices plunged on the Iran cease-
fire and memorandum of understanding,”
said Scott Anderson, chief US economist at
BMO Capital Markets.

The CPl increased by a still-high 3.5% in the
12 months through June after surging 4.2%
in May, which was the largest year-on-year
rise since April 2023, data from the Labor
Department’s Bureau of Labor Statistics
showed.

The CPI fell 0.4% over the month, the first
decline since April 2020, after advancing
0.5% in May. Economists polled by Reuters
had forecast the CPI rising 3.8% year-on-
year and dipping 0.1% on a monthly basis.
The pullback in the CPI mostly reflected
a5.7% drop in energy prices, the largest
monthly decline since April 2020, after
rising 3.9% in May as the truce took hold.
Gasoline prices tumbled 9.7%, but
advanced 26.7% year-on-year in June.

The ceasefire collapsed last week after
commercial tankers came under fire in

the Strait of Hormuz, triggering military
strikes between the United States and

Iran. Gasoline prices have been climbing,
with the national average rising to $3.86 a

gallon on Tuesday from $3.79 a week ago,
data from motorist advocacy group AAA
showed.

Further increases are likely as oil prices
rose to a four-week high on Tuesday after
Washington reimposed a naval blockade
of Iran.

“The outlook for inflation in July is less
promising,” said Bill Adams, chief U.S.
economist at Fifth Third Commercial Bank.
Food prices rose 0.2%, matching May’s
gain. They advanced 3.0% year-on-year in
June. Grocery prices climbed 0.2%, lifted
by a 4.3% jump in the cost of eggs and a
1.2% increase in dairy products. But prices
for nonalcoholic beverages fell 1.5%, with
coffee declining 2.0%.

Fruits and vegetables were 0.2% cheaper.
They, however, increased 5.3% year-on-
year.

Excluding the volatile food and energy
components, the CPl increased 2.6%
year-on-year after rising 2.9% in May. The
so-called core CPI inflation was unchanged
over the month, after gaining 0.2% in May.
The Fed tracks the Personal Consumption
Expenditures Price Indexes for its 2%

inflation target. Financial markets expected
the Fed to keep its benchmark overnight
interest rate unchanged in the 3.50%-3.75%
range this month.

Traders, however, saw a roughly 60%
chance of a rate hike in September. Inflation
was last below 2% in early 2021. Minutes

of the Fed’s June 16-17 meeting published
last week showed policymakers’ concerns
about inflation mounted last month.
Stocks on Wall Street were trading higher.
The dollar eased against a basket of
currencies. US Treasury yields fell.

Core inflation was restrained by a 2.0%
drop in motor vehicle insurance, which
followed a 1.7% decline in May.
Communication prices decreased 1.5%
over the month, while the cost of shelter
rose 0.1%, the smallest monthly gain since
January 2021.

Owner’s equivalent rent increased 0.2%,
and prices for hotel and motel rooms
dropped 2.3%, likely as the boost from

the FIFA World Cup faded. The cost

of healthcare eased 0.1%, with health
insurance declining 0.5%.

But the cost of recreation increased 0.5%,

and airline fares rose 0.2%. The overall cost
of services was unchanged in June. Core
goods prices dipped 01% for a second
straight month, amid a 0.6% decline in

the cost of apparel, which suggested the
pass-through from tariffs could be over.
Prices for used cars and trucks dropped
0.2%, while prescription medication fell
0.1%. Tobacco and smoking product prices
slipped 0.7%, the biggest drop since July
2014.

But prices for household furnishings and
operations rose 0.2%. Some economists
viewed the decreases in motor vehicle
insurance, tobacco products and
healthcare as a fluke.

“There are a number of one-offs, but also
several intriguingly soft readings that
could signal meaningful cooling,” said
Stephen Stanley, chief U.S. economist at
Santander US Capital Markets. “l am highly
skeptical that inflation has just rolled over.”
Based on the CPI data, economists
estimated that core PCE inflation increased
3.3% year-on-year in June after advancing
3.4% in May. It was forecast rising 0.2%
over the month after climbing 0.3% in May.

Goldman Sachs profit

if challenged by Trump

Reuters
Washington

S Federal Reserve Chair-

l | man Kevin Warsh on Tues-

day vowed to “do my job”

if challenged by President Donald

Trump, his most direct comment

so far about how he would handle

the sort of pressure his predecessor
felt through much of his tenure.

Asked about how he will react
if Trump continues targeting the
US central bank through efforts
that included the attempted firing
of Fed Governor Lisa Cook, Warsh
told the House of Representatives
Financial Services Committee that
the US Supreme Court had recently
reaffirmed the Fed’s independence
in setting monetary policy. If tar-
geted personally, “Iwould continue
to do my job,” Warsh told lawmak-
ers, echoing comments former
Fed Chair Jerome Powell made at
various points when asked what he
would do if Trump tried to fire him.
“Outside the four walls of the Fed-
eral Reserve there’s no doubt a lot
of politics.

My goal inside the central bank
is for there to be no politics. To the
extent there’s politics there, we're
going to get rid of it” “The inde-
pendence of the Fed is sacrosanct,’
Warsh said in response to one of
several questions about his willing-
ness to set policy based on data even
if the president was pushing for
lower borrowing costs. “Credibility
is bolstered if we are and are per-
ceived to be independent. ... That is
the way we can best do our job.”

Warsh'’s relationship with Trump,
who was effusive about his pick to
lead the Fed at a swearing-in cer-
emony in late May, formed the back-
drop of the first of Warsh’s two days
of testimony in Congress this week,
with Democrats warning him not
to rely solely on the recent Supreme
Court ruling to defend the central
bank’s independence.

The new Fed chief, who took
over from Powell, will be manag-
ing both the economy and Trump
during a difficult-to-read mo-
ment. Inflation is currently run-
ning above the Fed’s 2% target,
and there is uncertainty around

Federal Reserve chairman Kevin Warsh.

whether renewed conflict in the
Middle East could reverse recent
progress.

Datareleased earlier on Tuesday
showed that US consumer infla-
tion slowed more than expected to
3.5% on a year-over-year basis in
June on lower energy prices. Warsh
said he would not “cherry-pick”
the moment as a sign of progress.
“There might be some that look at
this morning’s data and say, ‘Oh,
mission accomplished, everything
is swell! That is not my view,”
Warsh told lawmakers.

Traders see only about a 12%
chance of a quarter-percentage-
point rate increase at the Fed’s July
28-29 meeting, versus about 42%
on Monday, according to CME
Group’s FedWatch tool. They give a
hike at the September 15-16 meet-
ing about a 53% likelihood, down
from about 75% on the prior day.

In his testimony, Warsh reit-
erated that his main thrust right
now is to bring inflation back to
that target, a goal welcome among
those he called his “superb col-
leagues” at the central bank but
that may require him to disappoint
Trump’s repeated hope for lower
interest rates.

“If we get policy right - and we
will - the inflation surge of the
last five years will be a thing of the

past,” Warsh said. Warsh will ap-
pear before the Senate Banking
Committee on Wednesday, a panel
that in late April recommended
his confirmation as Fed chief on a
party-line vote, with Democrats
expressing particular concerns
about his relationship with Trump
and whether he would be truly in-
dependent after a selection proc-
ess in which the president said he
would only nominate someone he
was certain would cut rates.
Warsh’s initial steps are seen
as showing more distance from
Trump than not, with his ap-
pointments to a set of task forces
last week noted for the level of
expertise and the absence of the
sort of ideological or partisan
figures brought in at other agen-
cies. “If people were concerned
he would be a ‘sock puppet, those
fears should have been gone after
the first press conference” follow-
ing the Fed’s decision to hold rates
steady, when Warsh’s comments
were seen, if anything, as tilted
toward keeping them that way,
Jon Faust, a former top adviser
to Powell and now an econom-
ics professor at Johns Hopkins
University, said prior to Warsh’s
appearance on Tuesday. The task
force appointments “really ce-
ment that view,” tapping a group

of well-known economists, cor-
porate executives and central
bankers likely to operate largely as
Warsh says he intends - as neutral
arbiters of key debates, some new
and some ongoing, Faust said.

Warsh has shown no signs that a
rate cut will happen soon, a policy
stance no different from the one
that earned Powell steady criti-
cism from Trump and, near the
end of his tenure, a since-aban-
doned criminal investigation.
Powell remains a Fed governor.

“T agree that he got the presi-
dent’s support by giving him do-
vish signals,” said Samuel Tombs,
chief US economist at Pantheon
Macroeconomics. “The counter-
point is that now that Warsh is in
position, he has the luxury of tak-
ing a long, impartial view ... Pow-
ell successfully showed how inde-
pendent a Fed chair can be, how
political interference can only get
so far. I'm sure Warsh has one eye
on who Trump’s successor might
be,” with his legacy and possible
reappointment both at stake.

If anything, Warsh has begun
talking in more conditional terms
about some of the things, like ar-
tificial intelligence, that before his
nomination he said could lower
inflation and lead to lower rates.

The monetary policy report
submitted to Congress last week
ahead of his testimony noted that
Al investment is pushing up some
prices, and other Fed policymak-
ers have noted how it may be feed -
ing a jump in software costs that
is adding inflationary pressure
from a new direction. Warsh has
also acknowledged that the timing
of supply-side and productivity
gains from Al is uncertain, while
the impact on demand for capital,
skilled construction labor, and in-
frastructure is occurring now.

While Warsh, unlike his col-
leagues, did not submit an inter-
est rate projection at the Fed’s
June 16-17 meeting and does not
plan to do so, since he opposes
that sort of “forward guidance,”
he said at his press conference
that there was only a single policy
proposal on the table at his first
meeting as Fed chief - with no
discussion of arate cut.
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BEST DEAL EVER/

tops estimates in Q2

Reuters
New York

oldman Sachs exceeded
Gsecond-quarter profit ex-

pectations as dealmaking
picked up and market volatility
amid the US-Iran war boosted eq-
uities revenue to arecord, sending
shares to an all-time peak.

Inflation risks and uncertainty
over interest rates kept inves-
tors on edge, resulting in aggres-
sive portfolio reassessment and
stronger revenue from equities
trading desks.

Some analysts said SpaceX’s
initial public offering may have
provided an additional lift to vol-
umes. Goldman was one of the
lead underwriters.

The equities business fetched
revenue of $7.42bn, surging 72%
from a year ago. Revenue from
the fixed income, currency and
commodities business jumped
32% to $4.59bn. “Momentum has
accelerated throughout our busi-
nesses,” CEO David Solomon said
in a statement.

“The buildout of Al infrastruc-
ture remains in its early stages,
and we believe this multi-year
investment cycle will continue
to drive elevated levels of strate-
gic activity, financing and capital
formation across markets,” he
added on a call with analysts.

Goldman shares jumped 8.3%
to a record high. The stock was
the biggest gainer on the blue-
chip Dow.

Total profit was $6.63bn, or
$20.98 per share, for the three
months ended June 30. That
compares with $3.72bn, or $10.91
per share, a year earlier. Analysts
were expecting earnings per share
of $14.48, according to data com-
piled by LSEG.

“While we had partly an-
ticipated the strong gearing of
Goldman to the current market
environment, these results have
significantly exceeded expecta-
tions,” JP Morgan analysts led
by Kian Abouhossein wrote in a
note. Goldman shares have out-
performed the benchmark S&P
500 index this year, stirring some
concerns about how much fur-
ther the stock can run.

A surge in $10bn-plus “mega-

deals” drove global M&A volumes
to record levels in the first half of
2026, according to LSEG data,
helping investment banks such as
Goldman that earn fees from ad-
vising on such transactions.

Goldman’s investment bank-
ing fees rose 55% to $3.4bn in the
quarter, helped by higher stock
and debt sales, as well as a pickup
in advisory revenue.

Corporate  dealmaking re-
mained resilient despite the con-
flict in the Middle East, driven
in part by companies’ efforts to
expand and strengthen their AI
businesses.

Volumes could end the year near
2021 highs, Goldman has said.
Goldman advised on $1.2tn of an-
nounced mergers and acquisitions
in the first half of 2026, marking
a record pace for any investment
bank and about $425bn ahead of
its closest rival, Chief Financial
Officer Denis Coleman said.

Investors will parse Wall Street
results for signals on where the
economy is headed, and to gauge
the outlook for bank stocks,
which Bank of America analysts
said had been an “island of sta-
bility” even as fears of Al disrup-
tionrocked the financial industry.
Goldman’s peers JPMorgan Chase
and Bank of America also report-
ed higher quarterly profits.

Goldman’s asset and wealth
management revenue rose 20%
to $4.60bn, continuing its strong
run. The bank has pushed for a
stronger footing in the business
to build a steadier earnings base
and reduce its dependence on the
trading and investment banking
arms, which are more volatile.

“We see a lot of opportunity to
grow asset and wealth manage-
ment. We feel good about the ac-
quisitions that have allowed us to
accelerate growth and we contin-
ue to look into things that will al-
low us to do that,” Solomon said.
Goldman’s private credit fund,
part of the asset and wealth man-
agement division, has bucked the
weakness in the industry.

Private credit players have
come under pressure from share-
holders looking to redeem their
shares, on concerns that AI could
disrupt the business models of
software companies held in their
portfolios.

Development banks’ climate
funding hits record $162.5bn
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Reuters
London

Multilateral development banks
committed a record $162.5bn in climate
financing last year, a report by the EU’s
lending arm showed on Monday, but
targets for poorer nations could be at
risk after the World Bank’s decision last
month to abandon key goals.

Annual figures on the combined amount
of climate financing provided by 10 of
the world’s biggest development banks
showed they supplied a record $162.5bn
in 2025, almost $103bn of which went to
developing economies. The European
Investment Bank, which published the
report, said it indicated MDBs were “on
track” to meet climate finance targets
announced at the COP29 UN climate
change summit in Baku in 2024.

At that meeting, the lenders committed
to providing at least $120bn in annual
climate finance to low- and middle-
income countries by 2030, alongside
$50bn a year for high-income economies.
“These results show that multilateral
development banks are delivering at scale

and accelerating support where it is most
needed,” EIB Vice-President Ambroise
Fayolle said. Observers, however, have
questioned whether those key targets
might be at risk following last month’s
decision by the World Bank to abandon its
goal to devote 45% of its annual financing
to projects related to climate change.

The bank, which had been under pressure
from the Trump administration to scrap
the climate lending target adopted during
Joe Biden’s presidency in 2023, said its
shift was to focus on lending outcomes
rather than input goals.

Monday’s report showed the World Bank’s
importance to the 2030 target. It provided
almost half of the $102.6bn of climate
funding that went to developing countries
last year and has done so for the last five
years. The World Bank did not immediately
comment on Monday’s report but the EIB’s
Fayolle backed the targets.

“I will not comment on a specific
institution, but what I can say is when |
look at the figures | am very optimistic
about reaching the 2030 target,” he told
Reuters, adding that last year’s 21% jump
in funding to poorer countries had been
“really impressive”.
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