
BRUSSELS: The European Parliament yesterday
overwhelmingly ratified the EU’s post-Brexit trade
deal with Britain, but promised to keep a close eye
on London with cross-channel hostility still high. A
big majority of MEPs approved the bare bones
trade deal with the bloc’s third-biggest trading
partner that was sealed on Christmas Eve after nine
months of tough negotiations.

The agreement provides the framework for
London’s new relationship with the 27-member
union, five years after British voters shocked the
world by voting to end its 47-year membership. In
the final tally, 660 MEPs voted in favor of the trade
deal, five against with 32 abstentions, results
released yesterday showed.

“The European Parliament voted on the most far
reaching agreement the EU has ever reached with a
third country,” said the president of the assembly,
David Sassoli. “This can form the foundation on
which we build a new forward-looking EU-UK
relationship,” he said, warning that MEPs would
monitor the implementation of the deal and “not
accept any backsliding from the UK government”. 

British Prime Minister Boris Johnson hailed the
“final step in a long journey” that brought “stability
to our new relationship with the EU as vital trading
partners, close allies and sovereign equals”. “Now is
the time to look forward to the future and to build-
ing a more Global Britain,” he added.

‘Real teeth’ 
The vote comes amid multiple feuds over the

UK’s implementation of Brexit agreements and
angry finger-pointing about the supply of the
COVID-19 vaccine from AstraZeneca. Deepening
tensions further, France has threatened to block UK
financial firms doing business in the EU if the
London does not respect its commitments on fish-
ing, a key part of the deal.

EU chief Ursula von der Leyen “warmly wel-
comed” the approval, but in a final debate in parlia-
ment on Tuesday, assured MEPs that the agreement
had “real teeth” and the legal means to keep the UK
in check. “Let me be very clear: We do not want to
have to use these tools, but we will not hesitate to
use them if necessary.”

Britain’s Brexit minister David Frost said he
“hugely” welcomed the vote to approve the deal he
helped negotiate during months of fraught talks
with EU counterpart Michel Barnier. “Hope we can
now begin a new chapter together as Europeans,
characterized by friendly cooperation between sov-
ereign equals,” Frost wrote on Twitter. In a tweet,
Barnier thanked MEPs for the “big greenlight” and
said both sides now had a “joint responsibility” to
respect commitments.

Zero tariffs 
The vote ends five years of a Brexit saga in

which Britain and Europe also sealed a divorce deal
that bitterly divided the UK and saw the future of
peace on the island of Ireland thrust into doubt. A
recent wave of rioting in the British province of
Northern Ireland has been blamed on the fallout of

Brexit arrangements with talks underway in
Brussels and London to find a long-term solutions.

Britain left the EU on Jan 30 2020, but its new
life with Europe only really began after a transition
period ended on Dec 31, when London was no
longer bound by the bloc’s laws and rules. Officially
called a trade and cooperation agreement (TCA),
the deal has been provisionally applied since
January 1 and provides for zero tariffs and zero
quotas on goods traded between the EU and UK.

But it is less ambitious than many Europeans had
hoped for, with nothing on foreign policy and
defense nor any commitment to close alignment on
environment, health and other regulations. Britain
pointedly refused deeper harmonization with the
EU, saying that UK must defend and embrace its
newly found sovereignty. Cross-Channel trade vol-
umes have plummeted this year, with EU imports
from the UK down by half in the first two months of
the deal’s application. — AFP  
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Samsung heirs to 
pay billions in tax, 
donate artworks
SEOUL: The heirs to South Korea’s Samsung
group announced their plans to pay more than
$10 billion in death duties yesterday - one of
the world’s biggest-ever inheritance tax settle-
ments - and donate an art trove including
works by Monet and Picasso. Lee Kun-hee, the
late Samsung Electronics chairman, was the
country’s richest man when he died last
October at age of 78 after being hospitalized
for years, leaving an estimated 22 trillion won
($19.6 billion) in assets.

South Korea has stringent inheritance tax
laws and high rates, resulting in a hefty bill for
the family, including Samsung Electronics vice
chairman Lee Jae-yong, who is currently in jail
for bribery, embezzlement and other offences.
Lee’s family “expects to pay more than 12 trillion
won in taxes related to inheritance, which is
more than half of the value of the late Chairman’s
total estate,” Samsung said in a statement.

“The inheritance tax payment is one of the
largest ever in Korea and globally,” it added,
saying the Lee family will pay it off in six instal-
ments starting this month. The assets include
shareholdings in Samsung Electronics,
Samsung Life and Samsung C&T, as well as
real estate, according to the statement. The late
chairman also left a trove of antiques and art-
works reportedly worth 2 to 3 trillion won.

Around 23,000 pieces from Lee’s collection
will be donated, Samsung said, including 14
items classed as National Treasures that will be
showcased at the National Museum of Korea.
Works by Western artists including a Claude
Monet water lilies painting, Salvador Dali’s
Family of Marsupial Centaurs, and pieces by
Pablo Picasso, Paul Gauguin, Joan Miro and
others will be donated to the National Museum
of Modern and Contemporary Art, it added.

Reports say the art donations will reduce the
family’s tax liability. “Samsung has carried out a
realistic calculation on donating the late Lee’s
artworks,” said Kim Dae-jong, professor of
business at Sejong University in Seoul. “If they
had not decided to donate them but instead
opted for the children to inherit them, it would
have been subject to high inheritance tax. With
their donation of such high value works, they
don’t have to pay that tax while doing general
public service at the same time.”

Another 1 trillion won will be donated to
health causes, half of it to be spent on building
South Korea’s first specialist infectious dis-
eases hospital. Samsung - whose flagship sub-
sidiary is among the world’s biggest smart-
phone and computer chip makers - is by far the
largest of the family-controlled empires known
as chaebols that dominate business in South
Korea, the world’s 12th-largest economy. The
conglomerate is crucial to the country’s eco-
nomic health - its overall turnover is equivalent
to a fifth of the national gross domestic prod-
uct. The late chairman’s eldest son and the
group’s de facto leader, Lee Jae-yong, was
jailed in January over a sprawling corruption
scandal that brought down former president
Park Geun-hye. — AFP  

European Parliament closes Brexit saga 
MEPs overwhelmingly ratify trade deal vote 

GOCHANG, South Korea:
Resource-poor South Korea wants
to spend billions on wind power to
achieve carbon neutrality by 2050,
but its plans are being delayed by
fishermen who say the fight against
climate change threatens their catch-
es. The centerpiece of the scheme is
what the government says will be the
world’s biggest offshore wind power
complex.

The eight-gigawatt farm off Sinan
in the country’s southwest will help
the South become one of the world’s
top five offshore wind energy power-
houses by the end of the decade, it
proclaimed in February when it signed
a 48 trillion won ($43 billion) con-
struction deal. But the scheme faced
fierce opposition from local fishermen
as soon as it was reported in 2017.

“Those who make a living at sea
are basically opposed to the idea,”
said protest leader Jang Geun-bae. “It
will significantly reduce the area in
the ocean where we can fish.” It took
three years for acceptance in princi-
ple to be agreed, and the two sides
have yet to reach a deal on compen-
sation. “We had to bite the bullet and

agree for now,” Jang told AFP. “It’s a
government-led project so we had to
accept it against our will.”

In total the South wants to install
12 gigawatts of offshore wind power
capacity by the end of the decade.
But similar conflicts are slowing
down plans for offshore wind farms
across the country, with more than
30 government-approved projects
yet to start construction, largely due
to local opposition, according to the
energy ministry.

A 2019 British government and
industry expert mission report seen
by AFP identified “local acceptance”
as a “key barrier” that could prevent
the South meeting its target.
Throughout the mission, it said, reg-
ulators and developers raised con-
cerns about “objections both from
residents and, perhaps more signifi-
cantly, from the fishing community
which is a strong lobbying group in
South Korea”.

Dirty fuel 
South Korea is the world’s 12th-

largest economy but has few energy
resources of its own and relies heavily

on imported coal - a cheap but dirty
fuel - for around 40 percent of its
electricity. Only around six percent
came from renewables in 2020,
according to the International Energy
Agency. That leaves it a mountain to
climb to achieve the goal President
Moon Jae-in declared last year of
becoming carbon neutral by 2050.

The challenge has been made more
difficult by his insistence on phasing
out nuclear power as well as coal,
leaving the country depending on
renewables to square the circle. South
Korea is a latecomer to the offshore

wind industry, trailing far behind lead-
ers Britain, China and Germany. But its
peninsular location gives it an exten-
sive coastline and several South
Korean companies have expertise in
offshore construction and wind power.

Becoming the world number five in
offshore wind was “ambitious but not
unrealistic”, said Norm Waite, an ana-
lyst at the Institute for Energy
Economics and Financial Analysis. Its
current capacity was a mere 100
megawatts, he said, but it “has the
building blocks to become a major
player in offshore wind”. — AFP  

Journalists create 
brands in growing 
‘direct’ sales model
NEW YORK: Anna Codrea-Rado built a name for
herself as a freelance journalist, building an audi-
ence of 2,500 for her email newsletter, “Lance”,
aimed at helping other independent writers. Then in
2019 she joined a wave of writers charging a sub-
scription fee for her weekly newsletter using the
Substack platform, moving to the direct-to-con-
sumer model. “At the time, I thought it was crazy to
charge people for emails,” said the British writer
who also produces her own podcasts.

But being a freelance writer, this has become “a
game changer in terms of actually getting paid on
time, and like your cash flow,” she said. The number
of her subscribers quickly dropped to 130 but then
bounced back progressively to over 300. “It was a
good revenue stream,” even though she suspended
the pay model during the coronavirus pandemic.

Codrea-Rado’s experience highlights a growing
movement in the news media, where legacy organi-
zations are facing growing economic woes, of writ-
ers creating their own brands to connect with read-
ers, bypassing traditional outlets. Independent writ-
ers may have their own online web page, newsletter,
podcast, or even connect by text message via the
Subtext platform.

Jeremy Caplan, director of teaching, learning and
assessment at City University of New York’s
Newmark Graduate School of Journalism, said jour-
nalists are cashing in on consumers’ growing will-
ingness to pay for subscriptions, ranging from serv-
ices like Netflix to Spotify to meal kits.

“People have just become more accustomed to
the idea of small-scale microsubscriptions,” Caplan

said. “And they’re subscribing to multiple video
services and maybe multiple audio or other services
from music to fitness.”

Small fees add up 
Substack has some 500,000 subscribers who

pay an average of $5 to $10 per month for popular
newsletters. The 10 most popular newsletters gen-
erated some $15 million in revenue last year,
according to the platform. A few well-known jour-
nalists have capitalized on their reputation. For
example, Pulitzer Prize winner Glenn Greenwald,
who resigned from The Intercept last year in a spat
with management, reportedly takes in more than
$80,000 monthly from his Substack newsletter.

Some say the trend is driven by the deepening cri-
sis in the media sector which has made life difficult
for many salaried journalists. “The lack of decent pay,
and the lack of benefits proposed by companies is
causing more and more people to try to remove
themselves from those companies and get deals with
Substack, or another group,” said Jon Schleuss, pres-
ident of the NewsGuild. which represents journalists
at dozens of news organizations. The market is grow-
ing more competitive with new entrants such as
Ghost, which offers low-priced newsletters,
TinyLetter, ButtonDown and Patreon, a long-running
platform for creators and performers. — AFP  

This picture taken on March 4, 2021 shows a service vessel sailing among turbine towers at
an offshore wind farm in waters some 10 km off Gochang. — AFP

Blowing in the wind: Fishermen
threaten S Korea carbon plans

Copper reaches 
decade-high 
near $10,000
LONDON: The price of copper on Tuesday hit a
decade-high close to $10,000 a ton, largely on
strong Chinese demand and tight supplies of the
metal used in popular electric wiring. Copper
reached $9,965 a ton on the London Metal
Exchange - the highest level since March 2011 - on
strike action in the world’s biggest copper produc-
er Chile and owing also to a weaker dollar, accord-
ing to analysts.

The price has more than doubled since dropping
to $4,371 a ton in March last year as the coron-
avirus pandemic took hold around the world. But
with major copper consumer China enjoying strong
economic recovery, the country’s demand for the
metal has also soared. Copper is meanwhile not far
off its all-time record of $10,190 a ton, achieved in
Feb 2011.

Copper, which has been rising strongly in recent
months as a weaker dollar makes it cheaper for
buyers holding rival currencies, reached its latest
decade-high Tuesday “on worries about supply”,
noted Anna Stablum, analyst at Marex Spectron.
“Copper was fueled higher as Chilean port workers
protested against the government’s Covid-19 relief
policies and mining unions said they supported the
strike,” she added. 

In the background is a reduction to investment
in the supply side of the mining industry since the
“boom” years of 2003-2013 - and the subsequent
lack of new expansion plans of existing mines. It
comes as demand for copper wiring intensifies,
notably for the car sector which is increasingly
switching to making electrical vehicles. — AFP  


