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HONG KONG: Shares in China’s big three state-
owned telecom companies slid in Hong Kong yes-
terday during the first day of trading since the New
York Stock Exchange announced it was delisting
the firms.

Friday’s move by the NYSE seeks to comply with
an order by outgoing US President Donald Trump
barring investment in firms with ties to the Chinese
military. As trading began in Hong Kong, China
Mobile Communications, China Telecommunications
Corp and China Unicom (Hong Kong) Limited all
dipped more than three percent.

Shares in China’s state-owned oil giants were
also down on fears they could be the next to be
delisted in the United States. CNOOC Ltd was trad-
ing down 3.06 percent while PetroChina dipped
more than two percent. 

The delisting comes as relations between the
world’s two biggest economies spiral downwards
over sore points ranging from trade and the coron-
avirus to Hong Kong and the mass incarceration of
Muslim minorities in Xinjiang. In November, Trump
signed an executive order banning Americans from
investing in Chinese companies deemed to be sup-
plying or supporting Beijing’s military and security
apparatus, earning a sharp rebuke from China.

China’s telecom giants are thinly traded in the US
and make the vast majority of profits at home,
meaning the delisting was little more than symbolic.

Citigroup said the expulsion from New York
might encourage “short term selling pressure” but
would have little long term impact. “Chinese telcos’
operations are mainly domestic focused and their
sound fundamentals along with recovery trends and
positive cash flows will not be affected by the
delisting,” the bank wrote in a research report,
according to Bloomberg News.

Trump’s order listed 31 companies it said China
was using for the “increasing exploitation” of US
investment capital to fund military and intelligence
services, including the development and deploy-
ment of weapons of mass destruction. National
Security Advisor Robert O’Brien said at the time
that the order would prevent Americans from
unknowingly providing passive capital to Chinese
companies-listed on exchanges around the world-
that support the improvement of Beijing’s army and
spy agencies.

China has criticized the move and threatened
countermeasures. The plunge in US-China ties has
generated mixed fortunes for Hong Kong’s stock
exchange, the fourth-largest in the world.

The bourse finished 2020 with its worst per-
formance in two decades as the city remains mired
in a deep recession. But the year also witnessed a
bumper crop of IPOs as Chinese firms chose to list
closer to home because of the rising geopolitical
tensions.  —AFP

CBK bonds and 
related Tawarruq
KUWAIT: The Central Bank of Kuwait (CBK)
announced the most recent issues of CBK bonds
and related Tawarruq at a total value of KD 240
million for six months with a rate of return at
1.250 percent.

Trump bars investment in firms with ties to Chinese military

China telecom firms slide after 
NY delisting as oil giants fret

HONG KONG: Shares in China’s big three state-owned telecom companies slid in Hong Kong after
the New York Stock Exchange announced their delisting.

Chief characters 
in Britain’s 
Brexit saga
LONDON: Here are some of the key
figures who have played pivotal roles
in Britain’s drawn-out Brexit saga,
from the 2016 referendum on
European Union membership to its
eventual departure from the single
market and customs union.

Nigel Farage 
A eurosceptic member of the

European Parliament and former
leader of the UK Independence Party
(UKIP), Nigel Farage campaigned to
leave the EU for 25 years. It was a
surge in support for UKIP in the first
half of the last decade that helped
push then-prime minister David
Cameron into calling the 2016 vote.

By focusing his campaign on mass
immigration, Farage attracted contro-
versy. Following the surprise victory
by the “Leave” side, he initially said he
would withdraw from frontline politics.

But he returned in 2019, denounc-
ing what he saw as a “betrayal” of
Brexit under then-premier Theresa
May. Farage then founded the Brexit
Party which stormed into first place in
European Parliament elections in May
last year. But after Boris Johnson
replaced Theresa May as prime minis-
ter, Farage found his new party mar-
ginalized.

It failed to win any seats in the 2019
December general elections, despite
fielding around 275 candidates. 

David Cameron 
Prime minister for six years from

2010, David Cameron called the vote
on EU membership and led the so-
called “Remain” campaign. When the

country backed Brexit, he had little
choice but to resign, admitting he
could not be “the captain that steers
our country to its next destination”.
Cameron has since stayed largely out
of the limelight, but gave a flurry of
interviews in September 2019 to mark
the publication of his memoirs.

He told ITV that Johnson, by then
prime minister, had never truly
believed in Brexit and had told
Cameron it would be “crushed like a
toad” in the referendum. Cameron has
also insisted that he does not regret
calling the vote, but deeply regretted
the defeat of the Remain camp and
the resulting divisions and crises.

Theresa May
Theresa May did not back Brexit in

2016, but emerged as the “safe hands”
candidate to lead the governing
Conservatives and become prime
minister after Cameron’s departure.
May vowed Britain would leave the
single market and end freedom of
movement. But she was severely
weakened after she opted to hold a
snap general election in June 2017,
which saw the Conservatives lose
their parliamentary majority.

She subsequently faced near-con-
stant rebellions and chastening
defeats, and eventually stepped down
as leader in July 2019 — after parlia-
ment had rejected her Brexit divorce
deal three times.

Boris Johnson 
The former London mayor was a

figurehead in the official Leave cam-
paign, urging Britain to “take back
control” from Brussels, where he was
once an EU-bashing political corre-
spondent. Boris Johnson was then
made foreign secretary by Theresa
May, but his two-year stint ended
when he resigned over her Brexit
strategy. Johnson retained a high pro-

file, using his weekly column in The
Daily Telegraph to attack May’s
approach, and was well-placed to
take advantage when she eventually
stood down.

He easily won a Conservative Party
leadership contest, and then defied
expectations by securing new divorce
terms with Brussels. He scored a
thumping majority in 2019’s general
election on a pledge to “get Brexit
done”, promising he had an “oven-
ready” deal.

Johnson had vowed to finalize
trade deals with both the soon-to-be
27-member EU, and the United
States, in 2020. He defied naysayers
by securing the EU deal-albeit at
close to the last minute on Christmas
Eve-but his promise of a transatlantic
pact by the end of the year fell by the
wayside.

Dominic Cummings 
Dominic Cummings was the brains

behind “Vote Leave”-and was popu-
larized by actor Benedict
Cumberbatch in a TV dramatization of
the referendum campaign. But his
combative tactics and abrasive per-
sonality made him enemies across the

political spectrum, and in November
he was forced to leave as Johnson’s
most senior adviser. His aggressive
campaigning strategy, including an
infamous Brexit campaign bus embla-
zoned with a questionable promise of
funding for healthcare, made him a
hate figure for Brexit opponents.

Former Conservative prime minis-
ter Cameron called him a “career psy-
chopath”, and he was unpopular with
many MPs from the ruling party and
even staunch Brexiteers.

Michel Barnier 
Michel Barnier, the EU’s chief

Brexit negotiator, has been ever pres-
ent in the process since Britain voted
to leave the bloc, heading Brussels’
team in the first phase of divorce
talks. The former French minister and
veteran politician has been commend-
ed across Europe for his handling of
the tricky and high-profile task and
for keeping the other 27 members
united behind his strategy.

The European Commission has
asked Barnier-an ex-EU commission-
er well-versed in the mysteries of the
bloc’s law-to remain in the post for
the next stage of negotiations. —AFP

Britain and EU: 
Timeline of a 
troubled marriage
LONDON: Even before Brexit, Britain
and the European Union had an often
troubled history.

Twice turned away 
On August 9, 1961, Britain formally

applies to join what was then called the
European Economic Community (EEC).
But France’s president Charles de Gaulle
vetoes the application in 1963, shutting
the door again in 1967.

Britain finally enters the EEC on
January 1, 1973, at the same time as
Ireland and Denmark, after de Gaulle has
left office. In a referendum called by the
new Labor government on whether to
remain in the EEC on June 5, 1975, more
than 67 percent of Britons vote “Yes”.

Thatcher versus Europe 
On November 30, 1979, new

Conservative prime minister Margaret
Thatcher demands a rebate on Britain’s
contribution to the European budget,
reportedly saying: “I want my money
back.” 

She gets her way in 1984. Thatcher
gives a speech in the Belgian city of
Bruges on September 20, 1988, that
becomes a rallying cry among euroscep-

tics for less European political integration.

British opt-outs 
The Maastricht Treaty in 1992 ushers

in a new era of political and economic
integration. Britain secures an opt-out
from some provisions, including joining a
planned single currency. After infighting
over Europe in his governing
Conservative Party, prime minister John
Major survives a confidence vote on July
23, 1993. 

UK votes to leave 
In a June 23, 2016, referendum organ-

ized after the Conservatives come to
power in 2015, Britain votes by 52 per-
cent to 48 percent to quit the EU. Prime
minister David Cameron, who had cam-
paigned to remain, resigns. The following
year Cameron’s successor, Theresa May,
starts the two-year countdown to Britain
leaving the bloc with a formal letter of
notice to EU president Donald Tusk. 

Britain and the EU reach agreement
on a divorce deal in November 2018.

Impasse 
Britain’s lower house of parliament

votes against the deal on January 15,
2019, the first of three times it will do so.
Brexit is delayed to March 29, then to
June 30, then to October 31.

Leading Brexit campaigner Boris
Johnson replaces May as prime minister
on July 24, vowing to take Britain out of
the EU with or without a deal.

New deal, new delay 
With the clock ticking, on October

17 European Commission President
Jean-Claude Juncker and Johnson
announce agreement on a new draft
Brexit accord. The British parliament
delays its vote on the text, forcing
Johnson to ask Brussels for a new
Brexit postponement. It  is set for
January 31, 2020.

At a snap election in December 2019,
Johnson’s Conservatives secure a large
parliamentary majority, ensuring easy

passage for his divorce deal.

Brexit a reality, but... 
On January 31, 2020, Brexit eventual-

ly happens. Crucial talks on future ties
and trade with the bloc then start in
March, but break deadline after deadline
as negotiators try to avert a no-deal
Brexit on December 31. The two sides
finally announce a deal on December 24
and Britain leaves the European customs
union and single market at 2300 GMT
on December 31. —AFP

Skeptical Isle: 
Britain’s story 
foreshadowed Brexit
BRUSSELS: In September 1946, surveying the ruins
of a continent ripped apart by war, Winston
Churchill could see only one way to rebuild and
preserve peace.  “We must build a kind of United
States of Europe,” Britain’s victorious war time
leader told an audience at Zurich University. 

On December 31, 2020 under Prime Minister
Boris Johnson-who once wrote a biography of
Churchill-Britain finally left the European Union’s
single market. Another 27 countries remain inside
the EU, and several more are keen to join, but
Britain has always been an awkward fit. Does its
island history explain why?

Parting of the waves 
Until around 6500 BCE, the rocky promontory

that would become Great Britain was attached to
the coast of mainland Europe by the low-lying
wilderness of “Doggerland”. As the Ice Age glaciers
retreated, the hills and swamps were flooded and
Doggerland became the bed of what is now the
North Sea, and Britain stood alone.

The Mesolithic humans who had once hunted
and gathered there were now pushed back to either
shore. British and European history would remain
closely entangled, but also now physically divided.

Island of immigrants 
Celtic tribes from the mainland displaced or

mixed with pre-historic Britons and some, like the
Belgae and the Dumnonii, lived on both sides of the
Channel. Invasion by the Roman Empire bound the
archipelago into the Classical world until the fifth
century, then-as the legions left-Angles, Saxons,
Jutes and Scots arrived.

Various generations of Norse and Danish vikings
raided and settled, until the Norman invasion of
1066 brought most of the island under a French-
speaking monarchy.  With continental rulers, the
influence of the Catholic church was consolidated,
and for a while the kings of England held vast tracts
of land in what would become modern France.

Turning point 
Under Henry VIII, England left the Roman

church, putting the island on a collision course with
the Catholic crowned heads of Europe. In 1558, the
forces of Mary Tudor, Queen of England and
Ireland, lost control of the port of Calais to the
French, and Britain’s history began to diverge from
that of the mainland.

Elizabeth I defeated a Spanish invasion fleet in
1588, and her kingdom turned its eyes to the sea,
becoming a maritime power rather than continental
one. French historian Francois-Charles Mougel sees
this as a “180-degree” pivot that would set Great
Britain apart from its neighbors, perhaps for good.

Ties with the mainland were not wholly cut. The
British royals intermarried with the great houses of
Europe, trade often flourished and wars often
erupted. But by the 19th century-after the British
Empire had allied with smaller continental powers
to defeat Napoleonic France-London ruled a global
domain. —AFP     

A lorry arrives at the Port of Dover, southeast England, yesterday following
Britain’s departure from the European Union. —AFP


