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KUWAIT: Oman Air has announced
the launch of a new initiative to pre-
vent credit  card fraud.  The cam-
paign will see a tightening of checks
on the validity of credit card trans-
actions. It will be backed up with
social media announcements, e-fly-
ers and newsletters, aimed at raising
awareness amongst customers of
the potential for credit card fraud

and the steps Oman Air is taking to
protec t  i ts  customers  f rom such
fraud. Customers who use credit
cards  to  book t ickets  wi l l  be
required to carry the same card with
them at check-in. I f  a third-party
card has been used for the booking
and the cardholder is not present,
the passenger should carry relevant
author izat ion f rom the  person

named on the card. Random checks
by Oman Air ’s staff will be carried
out to ensure the legitimacy of the
booking.

Announcing the  in i t iat ive,
M ohammed Al  Shike ly,  Genera l
Manager Marketing for Oman Air,
said:”Credit card fraud is on the rise
globally. Not only does it harm busi-
nesses, but it also causes great dis-

tress and inconvenience for con-
sumers. Oman Air is therefore taking
every possible step to prevent this
from happening in protection of our
customers. “The steps we are taking
under  th is  new in i t iat ive  are
des igned to  both  ident i fy  inc i -
dences of fraud and deter fraudsters
from continuing their criminal acts.
We would l ike  to  thank our  cus-

tomers in advance for their coopera-
tion with, and support for this vital
initiative.” Oman Air ’s latest anti-
fraud campaign builds on a series of
measures  which  are  a l ready in
place. These include secure credit
card transactions on the airl ine’s
website, the highest levels of secure
data storage and continuing review
of retail transactions.

Oman Air launches anti-credit card fraud initiative

ATHENS: A man passes a shop with paintings of scene of  Greece in the Plaka tourist district of Athens yesterday. Emissaries from Greece’s inter-
national creditors are holding preparatory talks with Greek officials as the aim is to thrash out the terms of the deal before Aug 20, when Greece
must make a debt payment that it cannot afford without new loans. — AP 

ATHENS: Greece pushed ahead with talks on a
new rescue loan yesterday, but its government
came under increasing pressure over claims it
had a top-secret plan to prepare for a euro exit
that involved accessing citizens’ personal tax
data. Emissaries from Greece’s international
creditors held a second day of preparatory talks
with Greek officials, ahead of higher-level nego-
tiations later this week on the country’s new
multi-billion euro lifeline.

The talks in Athens aim to thrash out the
terms of the deal - worth about 85 billion euros
($94 billion) over three years - before Aug. 20,
when Greece must make a debt payment that it
cannot afford without new loans. It will be the
country’s third bailout in more than five years. So
far, Greece has received about 240 billion euros
from the European Union and the International
Monetary Fund. In return, it was forced to imple-
ment painful spending cuts, tax increases, and
wide-ranging market reforms. The austerity
deepened a sharp recession, and caused unem-
ployment to swell to a peacetime record.

This week’s talks will include an array of issues
such as pensions and labor market reforms,
where the government is being asked to cut ear-
ly retirement, raise retirement ages, streamline

the pension system and ease restrictions pro-
tecting workers from mass layoffs. Prime
Minister Alexis Tsipras has reluctantly accepted
the reforms in principle - even though he has
repeatedly said he doesn’t agree with them -
abandoning the staunchly anti-austerity policies
that brought his Syriza party to power six
months ago. The U-turn was necessary after talks
with bailout creditors came very close to col-
lapse and Greece was threatened with exit from
the euro currency union unless it agreed.

Parliament has already approved two batches
of reforms, drastically increasing sales tax on key
consumer goods, and reforming the banking
and judiciary systems. But that caused a rift with-
in Tsipras’ party, and about a quarter of his law-
makers refused to back the reforms, which were
passed with the help of pro-European opposi-
tion parties. Early elections now seem likely after
the bailout deal is signed. Adding to Tsipras’
troubles, his former finance minister, Yanis
Varoufakis, has claimed that he tried to surrepti-
tiously clone his own ministry’s tax records with
the help of a childhood friend, as part of a con-
tingency plan requested by Tsipras before the
January elections. 

The idea, according to Varoufakis, was to set

up a parallel banking system that would allow
transactions to continue - in euros, but with a
provision for immediate conversion to a new
currency - were Greek banks to be closed down.
The alleged scheme never received Tsipras’ go-
ahead, and Greek banks did close down for three
weeks with severe limitations on withdrawals
that remain in force, although domestic transfers
were still allowed. The head of the finance min-
istry’s IT services denied that the ministry sys-
tems had been tampered with, adding that ade-
quate protection measures are in place.

The main opposition New Democracy party
yesterday formally asked a parliamentary com-
mittee investigating Greece’s bailouts to exam-
ine Varoufakis, with a view to determining
whether Tsipras was aware of his alleged acts.
Also, a prosecutor forwarded to parliament two
separate lawsuits against Varoufakis by Greek cit-
izens claiming he severely harmed the national
interests by failing to adequately negotiate with
bailout creditors. Under Greek law, all lawsuits
against lawmakers, irrespective of their merits,
must be examined by parliament as members of
the house enjoy immunity from prosecution.
Lawmakers would then vote on whether to lift
Varoufakis’ immunity.—AP 

Greece advances 

in new loan talks 
Greek government under fire for euro exit plan

LONDON: Britain’s economy accelerated in
the second quarter of 2015, helped by
rebounding services activity and industrial
output, official data showed yesterday.
Gross domestic product grew 0.7 percent
between April and June, the Office for
National Statistics (ONS) said in an initial
estimate. That matched analysts’ forecasts.
The dominant services sector helped the
economy improve on a disappointing first
quarter when GDP increased by just 0.4
percent, following 0.8-percent expansion in
the fourth quarter of last year.

“After a slowdown in the first quarter of
2015, overall GDP growth has returned to
that typical of the previous two years,” said
ONS chief economist Joe Grice. “But the
pattern has differed across the economy.
Overall growth has been driven by the serv-
ice sector and the strongest growth in min-
ing and quarrying since 1989.

“However, manufacturing output has
fallen slightly and construction has been
flat.” Britain’s services sector, representing
more than three-quarters of economic out-
put, also grew by 0.7 percent in the second
quarter. Rising North Sea oil and gas pro-
duction helped industrial output gain 1.0
percent, while construction was
unchanged and manufacturing slid 0.3 per-
cent.  Grice added that rebounding growth

takes GDP per head “back to broadly level
with its pre-economic downturn peak” in
early 2008.Strengthening growth could
meanwhile fuel fresh speculation over the
timing of an interest rate hike, analysts said.

GDP is now 5.2 percent ahead of its level
in the first quarter of 2008, prior to the
recession which saw the economy shrink by
as much as 6.0 percent.  “The acceleration
in growth raises questions over how long
the Bank of England will be able to main-
tain interest rates at 0.50 percent, especially
with wages now rising strongly,” said econ-
omist Ben Brettell at brokerage Hargreaves
Lansdown.  BoE governor Mark Carney has
forecast that Britain’s record-low interest
rates could start to rise at the turn of the
year. Carney expects the key rate to climb
over the next three years from its current
level of 0.50 percent-where it has stood for
more than six years in order to stimulate
growth. “It would not seem unreasonable
to me to expect that, once normalization
begins, interest rate increases would pro-
ceed slowly and rise to a level in the medi-
um term that is perhaps about half as high
as historic averages,” Carney said earlier this
month. “In my view, the decision as to
when to start such a process of adjustment
will likely come into sharper relief around
the turn of this year.”— AFP 
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Jazeera Airways Group reports 

27 percent increase in net profit 

LONDON: An economist from one of the
world’s biggest hedge funds has been
appointed to help set Bank of England inter-
est rates, Britain’s finance ministry said yes-
terday. Gertjan Vlieghe will step down from
his role as a partner at Brevan Howard, which
runs a $24 billion macro hedge fund that
bets on interest rate moves, to return to the
BoE where he previously worked as an advi-
sor to former governor Mervyn King. Vlieghe,
a 44-year-old dual British-Belgian national,
was also a European interest rate strategist at
Deutsche Bank.

His three-year term begins in September.
He will succeed David Miles, who for much of
his time at the BoE was one of its strongest
advocates for more economic stimulus.
Vlieghe arrives at a sensitive time for the
British central bank, which is considering its
first post-financial crisis interest rate rise-a
decision Governor Mark Carney has said will
come into sharper focus at the turn of the
year. “Dr Vlieghe is an economist of outstand-
ing ability who brings experience from his
time at both the Bank of England and the
financial services industry,” finance minister
George Osborne said in a statement.

Angus Armstrong, director of economics
at Britain’s National Institute of Economic
and Social Research, described Vlieghe as a

calm and deep thinker. “He has a very good
understanding of the details and the opera-
tion of international financial markets today,
but also an excellent understanding of eco-
nomic and financial history.” A BoE research
paper authored by Vlieghe in 2010 suggest-
ed the optimal amount of variability that pol-
icymakers should tolerate in the rate of infla-
tion is small, but added that the costs of sta-
bilizing inflation too aggressively can be
large. Brevan Howard is one of the biggest
players in the $3 trillion hedge fund industry,
but last year recorded its first annual loss,
ending an 11-year winning run.

In May, Brevan Howard and other finan-
cial institutions came under scrutiny after
European Central Bank Executive Board
member Benoit Coeure gave a speech to an
invitation-only dinner of fund managers,
bankers and academics in London. At the
dinner, which was organized by institutions
including a research institute founded by
Brevan Howard, Coeure made comments
which moved the euro hours before his
speech was made public. A Treasury
spokeswoman said Vlieghe had stepped
down from active duties at Brevan Howard
but would retain existing vested rights to
share in future earnings, in line with BoE
policies.—Reuters

SINGAPORE: Indonesian President
Joko Widodo said yesterday that
with the global economy “full of
uncertainty and risk”, this was the
best time to “reap great profits” by
investing in the world’s fourth most
populous country. During a visit to
Singapore, Widodo urged
Indonesia’s top foreign investor to
not miss the opportunity to com-
mit more money to Southeast Asia’s
largest economy. “The world looks
full of uncertainty and risk. What
does it all mean?” Widodo told a
business forum of top government
and corporate officials, which
included the chief executives of
DBS and Wilmar International. “We
only have to look to history to
prove that those who have caught
it, those who come early, will be the
ones who will reap great profits.”

Indonesia needs foreign invest-
ment to help pay for desperately
needed infrastructure projects,
fund its current account deficit, and
revive economic growth. Foreign
direct investment remains a rare
bright spot for Indonesia with FDI
in the second quarter up 18.2 per-
cent from a year ago, its fastest
pace since 2013. But there are rising
concerns over Widodo’s ability to
get the economy back on track, as

he struggles with rifts inside his
political party and squabbles
between government agencies.

“Yes it is true we still have a lot of
work to do in Indonesia,” said
Widodo, a former furniture sales-

man. “But as businessmen, we
know, there is risk when we seek
reward.”—Reuters

The Best time to ‘reap great 

profits’ in Indonesia is now 

JAKARTA: Britain’s Prime Minister David Cameron (center) attends a dialogue with Islamic organizations at
the Sunda Kelapa mosque in Jakarta yesterday. Cameron began a visit to Southeast Asia on July 27, look-
ing to seal $1.2 billion in trade deals and push for greater cooperation in the fight against the Islamic State
group. — AFP 
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KUWAIT: Jazeera Airways Group yesterday
announced its second quarter earnings for
the year. The company registered a net
profit of KD3.2 million, an increase of 14.2%
from the same quarter last year, which
brings its half-year net profit to KD6.2 mil-
lion, a 27.1% increase from the same period
last year. The continued strong growth was
driven by an increase in demand and high-
er load factor, which was up 4.1% com-
pared to the same period last year. 

Q2 Group Financial Highlights
Operating revenue: KD13.8 million,

less 1.5% from Q2 2014; Operating prof-
it: KD2.2 million, up 7.3% from Q2 2014
and - Net profit: KD3.2 million, up 14.2%

from Q2 2014

H1 Group Financial Highlights
Operating revenue: KD26.6 million, up

0.8% from H1 2014; Operating expenses:
KD21.9 million, less 5.8% from H1 2014;
Operating profit: KD4.7 million, up 51.0%
from H1 2014 and - Net profit: KD6.2 mil-
lion, up 27.1% from H1 2014. Jazeera
Airways Group Chairman, Marwan Boodai,
said: “Our continued double-digit growth
despite all the challenges proves that we
have the right strategy in place for our mar-
ket with the right product for our cus-
tomers, to whom we are very thankful for
making Jazeera Airways one of the most
successful airlines in the Middle East.” 


