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4 This month’s Korea’s 50 Richest list is historic. 
For the first time since its launch in 2005, the 
No. 1 spot is held by an entrepreneur with a self-
made fortune: Seo Jung-jin, cofounder of phar-
maceutical firm Celltrion. Joining him in the top 
ten are four others who built their wealth within 
one lifetime from relatively nothing. In contrast,  
many others on the list, though they may have 
added significant value to their companies, 
started with the advantage of inherited wealth.  

Malaysia is a variation of that theme. While 
the top ten richest have long been a mix of self-
made and inherited wealth, this elite group 
doesn’t change much—Robert Kuok was No. 1 in 
the first list of 2006 and today. Ananda Krish-
nan was No. 2 and now No. 4 (both self-made 
tycoons). Thus it’s refreshing to see the ranking 
of Koon Poh Keong and his siblings at No. 3 
with a fortune of $6.4 billion, who only joined 
the list in 2017, at No. 13 with $1.05 billion. 

They built their Press Metal 
into a major aluminum 
producer with just $50,000 
in seed capital from 1986. 

On the cover is another 
self-made tycoon: William 
Li, dubbed the Elon Musk 
of China, who is succeed-
ing with his Nio EVs. He is 
one of many self-made en-
trepreneurs in China. That 
country’s race to the top is 

shown in the Global 2000 rankings. While U.S. 
companies on the list have hovered around 600 
for about a decade, Chinese companies have 
been catching up, with a record 350 on the 
list—with Industrial and Commercial Bank of 
China holding the No. 1 spot for nine years.

What does this mean? Despite the pandemic, 
Asia’s rise in the global business community 
powers on, fueled by entrepreneurs such as Li, 
Seo and the Koon siblings. All comments wel-
come at editor@forbesasia.com. 
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At a time when Washington routinely com-
plains about China stealing our intellectual 
property, the Biden Administration has an-
nounced that it supports what would be one 
of the most destructive thefts of intellectual 
property in U.S. history.

President Biden has declared that the U.S. 
is endorsing a World Trade Organization 
scheme to force pharmaceutical companies 
to turn over American Covid-19 vaccine 
technology to any country or company that 
wants it. This, after these drug companies 
have spent billions of dollars and devoted 
immense brainpower and time to develop these vaccines in 
record time, thereby saving millions of lives.

The implications of the Biden move are ghastly. Wash-
ington is about to smash up one of our most innovative in-
dustries—and for no good reason.

To start with, such a theft won’t increase the output and 
availability of Covid-19 vaccines. The production process is 
immensely complex and cannot be rushed. The Washington 
Post—hardly a bastion of free-market principles—declared, 
“The most salient fact is that patents on vaccines are not the 
central bottleneck, and even if turned over to other nations, 
would not quickly result in more shots.”

Drug companies are ramping up production as quickly as 
possible while ensuring the vaccines’ safety. Global supplies 
will be tight for the next few months, but there will be more 
than 12 billion doses by the end of 2022. 

Here’s the frightening reality if the Biden move isn’t re-
versed: Criminals and companies with lower standards will 
be injecting counterfeit or substandard vaccines into the 
marketplace.

But it’s the long-term consequences that are so destruc-
tive. It takes $2.6 billion and a decade of research and 
testing to successfully bring a new drug to market. If new 
medical technologies can be seized by headline-hunting 
politicians, companies and investors aren’t going to commit 
the resources and take on the enormous risk of developing 
new medicines and medical devices. Why undergo such a 
process if hard-won success will be handed over to China 
and others on a silver platter?

The font of pharmaceutical innovation will be halted or se-
verely restricted. With promising research and development 
underway in the fights against cancer, dementia and other 
dread diseases, this would be a tragedy of the first order.

Britain, Germany and France are appalled by what we 

are about to do and stoutly oppose the Biden 
Adminstration’s decision.

Moreover, biotechnology is a frontier in 
which the U.S. has a formidable lead. Why 
gratuitously destroy it?

The White House must reverse course—
immediately.

Bust Up This Bad 
Monopoly
The behavior of the teachers’ unions and 

public-school bureaucracies in much of the country has been 
a disgrace. They have repeatedly and unnecessarily kept kids 
out of the classroom. Their unconscionable actions will, over 
time, lead to radical changes in how American children are 
educated. The traditional public-school system will be going 
the way of landline telephones, fax machines and typewriters.

A year ago it was clear that there was no science-based 
reason not to resume in-classroom teaching, as kids are 
highly unlikely to get Covid-19 or to pass it on. Experience in 
Europe, Japan and elsewhere demonstrated that schools—
by taking proper precautions—could safely reopen.

The damage done by keeping children at home, in terms 
of lost learning, depression and the hit to family earnings 
because of parents having to stay at home to look after chil-
dren, vastly exceeded any harm done by Covid-19. Yet union 
bosses kept saying no to in-class teaching, shaking down 
politicians for more concessions and more money.

Shamefully, President Biden and many local politicians ca-
pitulated. Clearly, they really don’t give a hoot about the kids.

This appalling behavior will have profound repercus-
sions, short- and long-term.

Parents by the millions are shocked and coming to the 
sad conclusion that the current public-school system—in 
all too many cases—has abandoned them and their off-
spring. Videos of teachers badmouthing parents or going 
on vacations while children were kept at home reinforced 
this perception of astonishing selfishness and indifference.

Moreover, the realization is growing that many schools, 
pre-Covid, were not doing a good job of educating students, 
as test scores sadly demonstrated. Too often the response 
has been to dumb down the curriculum or simply to advance 
kids to the next grade, even when they’re not qualified.

This grim reality is leading to growing support for more 
genuine school choice. More than 30 states are creat-

FACT & COMMENT

By Steve Forbes, Editor-in-Chief

“With all thy getting, get understanding”

Recklessly Endangering Our Health
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ing or expanding educational choice 
programs. Florida just enlarged its 
school-voucher program. Many states 
are employing scholarship programs 
financed via state income-tax credits 
to enable parents to escape the gov-
ernment’s public-education monopoly. 
Oklahoma, for example, just overcame 
fierce union opposition and substan-
tially expanded its private-school 
scholarship program, and reformers 
there will be pushing a massive expan-
sion next year.

A more far-reaching initiative is 
to have school funds follow the child 
instead of being restricted to a spe-
cific school, no matter how bad it is. 
The tool for this would be substan-
tive K-12 Education Savings Accounts 
(ESAs). These taxpayer-funded ac-
counts would allow eligible parents to 
use the money not only to send their 
child to a private school but also to pay 
for tutoring, online courses and text-
books. Dollars would follow the child, 
not the school. In other words, if you 
send a child to a nonpublic school, the 
per-student costs the government pays 
would be transferred from the public 
school to the alternative one.

West Virginia has enacted the most 
extensive ESA program in the coun-
try—more than 90% of students there 
will be eligible when the program 
takes effect in July 2022, thereby bust-
ing the government’s school monopoly 
in that state. And Kentucky legisla-
tors overrode their governor’s veto of 
an ambitious ESA project. Clearly, the 
ESA movement is picking up steam.

There are also privately financed pro-
grams, such as the Children’s Scholar-
ship Fund, for kids from lower-income 
households.

That most children’s educational 
opportunities should be determined 
by the Zip code in which they live is an 
American scandal.

It won’t happen overnight, but the 
unions’ shortsighted, harmful actions 
will lead to profound change—and 
America’s kids will be the winners.

Taxpayers of the 
World, Beware!
Tax collectors are coming after you 
as never before. This is bad news for a 
sustainable global economic recovery 
from the pandemic.

U.S. Treasury Secretary Janet Yellen 
is proposing that countries around the 
world enact a global minimum corpo-

rate tax rate—and this idea is just for 
starters. Plans are being developed to 
have global tax laws for individuals 
as well. No matter where you live or 
have a business, politicians want more 
money from you.

Yellen says a global minimum cor-
porate rate is needed because there 
is, as she puts it, a destructive race to 
the bottom. To hear her tell it, govern-
ments won’t be able to get any taxes at 
all unless drastic steps are taken.

Our Treasury chief is spouting non-
sense. Countries have been tweaking 
corporate tax rates for years to stim-
ulate growth, but they are nowhere 
near zero. Ireland’s famously low rate 
is 12.5%. Hungary’s 9% is the lowest 
in Europe. Britain, moreover, has an-
nounced it plans to substantially boost 
its corporate tax rate in 2023.

Nonetheless, Yellen and other big 
tax-and-spend advocates are employ-
ing scare tactics so they can more 
easily hike taxes to help pay for their 
blowout spending schemes.

Yellen’s call has a special urgency 
to it: If she and President Biden have 

their way, the U.S. will soon have the 
highest corporate tax rate in the de-
veloped world. This will give a huge 
advantage to companies overseas that 
compete with ours.

A global tax regime with a high min-
imum would help take the sting out of 
what congressional Democrats want 
to do here.

Of course, what these advocates can’t 
grasp is what experience has taught 
time and again: Low-tax systems mean 
more prosperous economies, which 
mean more government revenues.

Nonetheless, the G20—the inter-
national forum of the world’s major 

economies—has been for-
mulating plans for a global 
minimum tax. It’s no sur-
prise that the biggest Euro-
pean proponents are high-
tax Germany and France.

High-tax advocates in the 
U.S. snuck a provision into 
Biden’s pandemic stimulus 
bill that bans states from 
cutting taxes. New York 
and California are furious 

that millions of residents are moving 
to more tax-friendly environs such as 
Florida and Texas.

It’s no wonder people are pulling 
up stakes in these financially reckless 
states. New York, with the worst state 
taxes in the country, has a budget of 
$212 billion. Florida’s budget is $97 
billion—less than half of New York’s—
even though Florida has 2 million 
more people.

Taxpayers had better hope these tax 
schemes are thwarted. Otherwise, our 
economy—and those of the rest of the 
world—will be unnecessarily hurt, and 
the timing couldn’t be worse.

Fortunately, opposition is starting 
to grow, led by—no surprise—Ireland 
and Hungary. Yellen had been hoping 
to get a 21% corporate minimum tax, 
but some other nations want 15%.

Any minimum, of course, is bad be-
cause it sets a base for further hikes 
from ever-greedy politicians.

In the U.S., a number of states are 
challenging the constitutionality of 
that new “states can’t cut taxes” provi-
sion in the courts.  TA
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For Steven Lo, Citigroup’s announcement in 
April that it would exit retail consumer bank-
ing in major Asia-Pacific markets was not a 
retreat but a repositioning for future growth.

The U.S. bank said it would focus on wealth 
management in one of the world’s fastest-
growing regions. According to McKinsey data, 
personal financial assets in the Asia-Pacific 
totaled US$34 trillion at the end of 2019, rep-
resenting compound annual growth of 10% 
since 2014, about twice the 5% to 6% pace 
in Europe and North America over the same 
period. Managed assets account for only 

15% to 20% of the total, signaling enormous 
potential.

Lo and his team, which has expanded with 
the recent formation of Citi Global Wealth by 
combining Citi’s Consumer Wealth and Pri-
vate Bank businesses, expect to more than 
double their current staff of 1,765 by adding 
more than 2,300 positions across the platform 
by the end of 2025. Their aim is to secure a 
high proportion of unmanaged assets in the 
region and make Citi one of the top wealth 
management banks in Asia-Pacific.

He notes that the challenges facing the 

industry are not limited to the Covid-19 
pandemic, and that their impact on global 
growth requires new strategies to overcome. 
“We have been in Asia for a very long time, 
since 1902, so exiting consumer banking in 13 
markets was not a simple decision,” Lo says.

Focusing on wealth management makes 
sense given that it is a “superfast growth 
area in the region,” according to Lo. Citi will 
establish four “wealth hubs” outside its core 
operating area of North America: Hong Kong, 
Singapore, the UAE and London. Lo, who has 
been at Citi for 30 years, says the new direc-
tion is exciting. “We have a lot to offer, and we 
can win in a big way.”

REGIONAL DIFFERENCES
Private bankers have to account for the dif-
ferent investment preferences within Asia-
Pacific, Lo points out. “Chinese investors are 
very comfortable with risk and willing to [be] 
overweight in equity,” he says, adding that 
Hong Kong and Taiwan investors have simi-
lar preferences. “They understand that much 
better than anything else, however, we have 
[also] seen growing interest in other asset 
classes such as fixed income and alternatives 
such as hedge funds and private equity.”

But in Southeast Asia, Lo notes, foreign 
exchange is a key preference, reflecting the 
export-oriented nature of some countries. “If 
you are in Indonesia, you know the rupiah, 
but the nature of your business may require 
exposure into Australian dollars or Canadian 
dollars, for example. People really know their 
currencies there,” Lo says, adding that crafting 
a portfolio for an individual client means “we 
have to look into the local flavor.”

Citi Global Wealth starts with clients hav-
ing a minimum of US$200,000 to invest and 
extends all the way up to the region’s bil-
lionaire tycoons. While asset allocation is an 
important consideration in wealth manage-
ment, Lo explains that its benefits are best 
enjoyed when a more substantial amount, 
say US$10 million, is available to work with. 
“Although US$5 million sounds like a lot of 

CITI PRIVATE BANKING:
A PIVOT IN THE POSTPANDEMIC WORLD

As Citigroup shifts its Asia-Pacific focus to wealth management, Steven Lo, Co-Head of 
Citi Global Wealth Asia and Region Head of Citi Private Bank Asia-Pacific, discusses the 

bank’s new growth strategy as the pandemic reshapes the industry.
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money, you can’t do any meaningful asset 
allocation as the amount limits how much 
you can actually diversify,” he says.

However, clients with US$10 million to 
invest “would be in a position to make good 
use of our capabilities,” Lo says, as Citi’s global 
reach comes into play at that level. “They 
demand more sophisticated financial help 
and tend to have a global perspective. They 
might be thinking about major real estate in 
London, [and] see the Citi franchise as highly 
coordinated and well positioned to help 
them achieve their financial goals.”

NATURAL PROGRESSION
Under Citi’s new direction, Lo says the key 
segments of its banking operations, including 
Citigold Private Client and Citi Private Bank, 
are linked in a kind of natural progression as 
clients’ wealth grows. “In the past there was 
a drop off point where clients left, so by uni-
fying the whole platform we would have a 
higher degree of client retention as they 
climb the wealth ladder. That's the beauty of 
an integrated network,” says Lo.

In addition to the clarity that an integrated 
network would provide, Lo says private 

banking clients appreciate that, on top of the 
products and services they enjoy at the pri-
vate bank, they can also access other parts of 
the bank to “create a total solution.”

Through its Citigold level, the bank seeks 
to “capture the flow of our customers at the 
early stage of their wealth creation cycle,” 
which also enables Citi to train its younger 
employees on more straightforward portfo-
lios, Lo explains. “We allow them to learn the 
true meaning of being a wealth adviser.”

Lo says Citi’s two Asia-Pacific “wealth 
hubs”— Hong Kong and Singapore—will 
cater to different client groups. “Hong Kong 
will continue to be able to capture the flow of 
newly minted multi-millionaires from North 
Asia,” and China-related capital market activi-
ties will continue to take place in Hong Kong. 
This flow should not be surprising since Hong 
Kong has become a major capital markets 
hub in the region.

Many potential clients operate in the tech-
nology sector. “If you look at recently listed 
companies from China which have been in 
the news, they are mainly on the technology 
side where you can command a much higher 
[price-to-earnings] ratio, which translates 

into a much bigger initial public offering,” 
says Lo. Many such companies desire a pres-
ence or tie to Silicon Valley, and Citi is “one of 
the few banks here that can provide a link to 
the U.S., and that’s a really important connec-
tion for them.”

While Hong Kong remains “highly China-
centric,” he says, other economies are more 
important for Singapore. “Indonesia is a fairly 
important trading partner for Singapore, 
as is Malaysia, and for Australia and New 
Zealand clients, Singapore is where the first 
stop is going to be.” Singapore will also see 
more family offices as its “government makes 
things a lot easier for family offices to set up 
there,” he adds.

ADAPTING TO THE ‘NEW 
NORMAL’
Lo acknowledges that the past year has been 
intense. The “new normal” stemming from 
the pandemic has prompted many ques-
tions from clients. With the prospect of inter-
est rates rising, fixed income could go out of 
favor, and “the conversation has changed to 
what we can do to hedge loan exposure,” 
he says. In addition, “more clients are asking 
about cryptocurrency.”

Lo’s short-term goal is to steer the private 
bank through Covid-19 and into the post-
pandemic era. He says his own travel and cli-
ent interaction has dwindled, but the biggest 
effect is on junior staff, who work at home, 
often in Hong Kong’s tiny apartments. “When 
we allow people to come into the office, I 
give priority to our junior staff. They are so 
happy,” Lo says. That said, he is impressed at 
how clients have adapted to the new nor-
mal. “I have clients in their 70s telling me to 
arrange a Zoom call,” he says with a laugh.

Despite his team adapting to work within 
pandemic-related restrictions, Lo maintains 
that private banking is a deeply personal 
endeavor. “I'm a believer that if you're in the 
banking industry, it's not about how much 
studying or reading you have done. The real 
value comes from apprenticeships, what you 
learn from people, that in-person dialogue. 
I'm missing that,” he says. “We have to get 
people back to the office: human interaction, 
that's the endgame right there.”

www.citiprivatebank.com

“If you're in the banking industry, it's not about how much 
studying or reading you have done. The real value comes 

from apprenticeships, what you learn from people,  
that in-person dialogue. I'm missing that.” 

– Steven Lo, Co-Head of Citi Global Wealth Asia and  
Region Head of Citi Private Bank Asia-Pacific
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The Other Virus

On May 7, a hacker’s note was 
discovered on a control room 
computer at Colonial Pipe-
line. The hackers had swiped 
100 gigabytes of Colonial’s 
data and threatened to make it 
available to hackers around the 
world unless paid a ransom of 
$5 million in bitcoin. Colonial 
responded by shutting down its 
core asset, an oil and gas pipe-
line that travels 5,550 miles 
from Texas to New Jersey and 
transports more than 100 mil-
lion gallons a day. It is the larg-
est pipeline in the U.S.

The shutdown’s effect on 

By Rich Karlgaard 

  TECH CONNECTOR  

Here are the industries that 
Perlroth thinks are most vul-
nerable to ransomware at-
tacks: banking, electric power, 
healthcare, military, oil and 
gas, transportation, and water 
supply. Her top worry? “When 
I began my research, my own 
fear was water supply. It still 
is.” Perlroth is correct—earlier 
this year, a single hacker tried 
to raise sodium hydroxide 
to poisonous levels in a U.S. 
water treatment facility. Next 
time, it may be a state-spon-
sored terrorist group, with 
deadlier results. 

gas supply and prices was immediate. Prices in Virginia 
spiked from $3 to $7 a gallon, and hundreds of fuel sta-
tions in North Carolina had no gas to sell. Within days, 
Colonial paid the hackers $4.4 million, later admitted by 
CEO Joseph Blount.

It could have been worse. The hacker group, called 
DarkSide—presumed to be from Russia—reportedly stole 
customer billing data. They did not disrupt pumps, valves 
and physical structures controlled by sensors, yet DarkSide 
caused billions in economic damage in the southeastern 
U.S in a week.

“The hacking threat is escalating globally,” says Nicole 
Perlroth when I spoke to her in late May. Perlroth is the 
chief cyber reporter for the New York Times, and the au-
thor of a deeply researched book with a scary title: This 
Is How They Tell Me the World Ends. Perlroth spent seven 
years to research and write her book. She traveled the 
world and opened doors to a hidden multibillion-dollar 
industry led by paranoid geniuses perpetrating data theft 
and ransomware. 

“The dilemma of ransomware attacks is the asymmetry,” 
Perlroth explains. “Whereas shutting down a developed 
country’s electric grid would require the resources of a na-
tional military and be judged as an act of war, ransomware 
just requires a simple theft or credible threat. It can done 
by loose affiliations of hackers around the world. It can be 
done for money—ransom amounts around the world are 
inflating quickly—or even by anarchists with no other mo-
tive than to poke the powers in the eye.” 

Rich Karlgaard is editor at large at Forbes. 
As an author and global futurist, he has 
published several books, the latest of 
which is Late Bloomers, a groundbreaking 
exploration of what it means to be a late 
bloomer in a culture obsessed with SAT 
scores and early success. For his past 
columns and blogs visit our website at 
www.forbes.com/sites/richkarlgaard.

Perlroth also worries about global supply chains in en-
ergy and transportation: “I worry about smaller, privately 
owned companies in the supply chain that underinvest in 
network security because they operate on thin margins, or 
maybe they can’t find the talent they need.” The threat is 
growing and global. Vanson Bourne, a research firm in the 
U.K., surveyed 5,400 IT executives in 30 countries. More 
than a third were hit by ransomware attacks. The majority 
said the attackers succeeded in encrypting their data. The 
average bill for rectifying a ransomware attack, considering 
the downtime, people time, device cost, network cost, lost 
opportunity and ransom paid, was $1.85 million.

The top attacked country? India. Top attacked countries 
in ASEAN are Malaysia, the Philippines and Singapore. But 
many countries, including those most suspected of sponsor-
ing or sheltering hackers—Iran, North Korea, Russia—did 
not participate in the survey. World attention for the past 
18 months has focused on a biological virus that has killed 
millions and caused trillions in economic damage. Covid-19, 
thanks to heroic pharma innovators, will recede. Who are 
the innovators that will stop the ransomware crisis?  
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By Steven Bertoni and Antoine Gara 

VIMEO VIMEO wasted its youth striving to be an oddball combo of Netflix and a  wasted its youth striving to be an oddball combo of Netflix and a  
commercial-free YouTube. After a hard refocus on business users, CEO commercial-free YouTube. After a hard refocus on business users, CEO ANJALI SUDANJALI SUD    

has transformed the near-forgotten brand into a $6 billion blockbuster business  has transformed the near-forgotten brand into a $6 billion blockbuster business  
that lets both mom-and-pop shops and giant corporations shoot, edit and post  that lets both mom-and-pop shops and giant corporations shoot, edit and post  

millions of videos across the internet’s most influential sites. millions of videos across the internet’s most influential sites. 

Scene Stealer 

  INNOVATION  

Photographs by Jamel Toppin for Forbes
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GIC, Singapore’s sovereign wealth fund. Just two 
months later, it got $300 million more at a nearly 
$6 billion valuation from T. Rowe Price and San 
Francisco–based Oberndorf Enterprises.

IAC spun off Vimeo on May 25. Shares fell 
nearly 13% in its first day of trading, giving the 
firm a market cap of $8 billion—about 55% of 
IAC's current market cap. It was Diller's eighth 
spinoff. Over the last 25 years, IAC has incubat-
ed, rehabbed, flipped and spun misfit web assets 
worth $100 billion, including household names 
like Match.com, Expedia and Angie’s List. The 
strategy has worked: A buck invested in IAC at 
its dawn in 1995 is now worth about $40, a com-
pound annual return of 16% versus the S&P 500 
Index’s 10% return over the same stretch. “In 
digital life and its possibilities, Vimeo’s not even 
in the first round,” Diller says. “It has extraordi-
nary potential.” 

For customers, Vimeo is a digital crop dust-
er whose software enables them to spread videos 
across social media, email marketing campaigns, 
websites, digital marketplaces and streaming 
channels. Subscriptions start at $7 a month for 
a basic package and climb to more than $20,000 
a month for big enterprise deployments at places 
like Amazon and Starbucks. 

Because Vimeo is commercial-free, its videos 
are allowed on ad-supported outlets like Face-
book, LinkedIn, YouTube, Pinterest and Twit-
ter. Ad-free is also vital for distribution on on-
line retailers like Amazon, Etsy and Shopify. 

Seven years ago, Vimeo had 
Hollywood dreams. The internet video outfit—
owned by Barry Diller’s IAC—had found a niche 
hosting flicks for artsy filmmakers who didn’t want 
their works to be tossed into YouTube’s unruly, ad-
driven stew. But it was a tiny, money-losing business 
with annual revenue under $40 million. Vimeo was 
pinning its hopes on the booming streaming busi-
ness, betting it could leverage its relationship with 
creatives to build a subscription service to rival Net-
flix, Amazon Prime and HBO. It hired studio execs 
from Para mount and Hulu and signed distribution 
deals with Lionsgate, CBS Interactive and Spike Lee 
for content to stock the new service. 

But Anjali Sud, then Vimeo’s 31-year-old director 
of marketing, had a hunch the company’s future was 
not in Hollywood hits but Silicon Valley plumbing. 
Her plan: shift its focus from entertainment to en-
trepreneurs. “Vimeo had long been a software com-
pany for filmmakers, but the market was too small,” 
says Sud, now 37. “There was another, much big-
ger market—businesses. What Squarespace and Go-
Daddy did for websites, we could do with video.” 

She pitched the idea to Joey Levin, Diller’s hand-
picked IAC CEO. “Anjali said, ‘This is a real business 
that’s relevant to a much larger audience than any-
one thinks,’ ” Levin says. He gave Sud a small team to 
test the idea. “We like to find smart, talented, ambi-
tious people, throw them into the deep end and see 
if they can swim.” 

Sud was soon doing the backstroke, transform-
ing Vimeo from a dusty web relic into the show-
stopper of IAC’s tech portfolio. A one-stop shop to 
shoot, edit, store and distribute video, Vimeo post-
ed sales of $89.4 million in the first quarter, a 57% 
jump from the same period the previous year. Net 
subscribers rose to a total of 1.6 million—a gain of 
25%. IAC saw revenue increase 28% to $876 million 
over the same period. IAC shut down the streaming 
division in 2017 and made Sud the CEO. 

In November 2020, Vimeo raised $150 million 
at a $2.8 billion valuation from Thrive Capital and 

S
IAC founder 
Barry Diller made 
millions as a 
Hollywood mogul 
in the 1970s and 
’80s, and billions 
off the internet 
in the decades 
since. “Once you 
focus with clar-
ity, if your base 
idea is good, 
you thrive,” he 
says. “Vimeo has 
thrived.” 
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17M FOLLOWERS (2011) 

109M SUBSCRIBERS (2010) 

111M FOLLOWERS (2019) 

L I V I N G  T H E  ST R E A M 
The internet’s biggest video stars rule separate fiefdoms—gamers on 
Twitch, dancers on TikTok, celebrities on IGTV—and have larger follow-
ings than major media outlets. Here are the most popular accounts 
and the year each first signed on. 

TWITCH:  
Ninja

YOUTUBE:  
PewDiePie

 TIKTOK:  
Charli D’Amelio

INSTAGRAM IGTV: 
Cristiano Ronaldo

And Vimeo’s corporate clients don’t have to fret 
about random advertisements—or, worse, ones 
from competitors—appearing in the middle of their 
branded content. 

Companies like Deloitte, Pottery Barn, Rite Aid 
and Forbes use Vimeo to deliver training and on-
boarding videos in addition to livestreaming cor-
porate events to employees now spread worldwide. 
Meanwhile, a million-plus smaller businesses use 
Vimeo to distribute advertising, product demos and 
how-to videos. Vimeo may have failed to launch its 
own streaming channel, but thousands of others—
from indie filmmakers to Pilates instructors—use it 
to create subscription channels on streaming servic-
es such as Apple TV, Roku, Fire TV and Xbox. Says 
Sud, “We’re both a 16-year-old video platform and a 
three-year-old software startup.” 

Vimeo came aboard IAC in 2006 as a stowaway 
upon Diller’s purchase of Connected Ventures, the 
parent of lowbrow comedy site CollegeHumor. The 
$30 million deal included the comedy studio, its 
companion merch site BustedTees—and Vimeo, 
the web player for CollegeHumor’s sketches. “We 
bought Vimeo almost by accident,” says IAC’s 
Levin. For much of the subsequent decade, the 
company tried to make money off viewers through 
an iTunes-like on-demand service, and later the ill-
fated studio and streaming channel. Nothing really 
worked. “Vimeo always had an identity crisis,” Sud 
says. “We had an amazing brand and platform, but 
it was hard to see what to do with it.” 

Sud certainly had the smarts and the credentials 
to give Vimeo a makeover. She grew up the daugh-
ter of two immigrant doctors in a tight-knit Indi-
an community in Flint, Michigan. After her pub-
lic school lost its accreditation, Sud applied to 12 
boarding schools and got into Massachusetts’ elite 
Phillips Academy Andover. Next came a Wharton 
degree and then a few years doing mergers at Sa-
gent Advisors. Sud later attended Harvard Business 
School and did stints at Amazon as a toy buyer and 
in marketing at Diapers.com before joining Vimeo.

A year into the job, Sud began seeing short adver-
tising clips and product demos posted beside Vimeo’s 
usual documentaries and art-house flicks. “It was  
everything from mom-and-pops to tech startups to 
the marketing department of large corporations,”  
she says. “They were so diverse, it had to be a trend.” 

She discovered the new customers were using 
Vimeo to post marketing videos on Facebook, Twit-
ter, Instagram and their own websites. “There was 
a huge group of users that no one was serving.” Her 
team developed tools for businesses to upload lo-
gos, insert buy-now buttons and add email capture 
to their videos. After a year of solid growth, IAC add-
ed 50 more people to Sud’s skunkworks. 

While the software business soared, Vimeo’s 
content studio sputtered. It was impossible to 
compete against deep-pocketed giants like Ama-
zon Prime Video and Netflix, which were plow-
ing billions into movies and shows. In the sum-
mer of 2017 Levin told Sud that Vimeo was drop-
ping the studio and going all-in on software—
with Sud as CEO. “It never occurred to me that 
they would offer me the position,” Sud says. “I 
asked, ‘Is this a joke?’ and then immediately tried 
to play it cool.” 

Already growing fast—revenue increased 27% 
in the last quarter of 2019—Vimeo saw demand 
stoked by the pandemic. “Overnight, video went 
from nice-to-have to need-to-have,” Sud says. As 
usage soared, she hired quickly to scale Vimeo’s 
tech and customer service. Today it has more 
than 700 employees, about half in R&D and the 
rest spread across sales, marketing and custom-
er support. 

Sud is now building for a post-Covid hybrid 
work world in which she expects video’s dom-
inance to accelerate. She wants to make virtual 
events and meetings more interactive, intimate 
and collaborative. Vimeo is also testing AI to edit 
raw footage into slick marketing content for in-
dustries such as restaurants and real estate. 

Sud says the spinoff will make it easier to re-
cruit talent, make acquisitions, promote the 
brand and sell services to large corporations. 
(And access capital in a market that values soft-
ware firms at around 40 times earnings.) As for 
going from a marketing director to CEO of a pub-
licly traded company in less than four years? “As 
a woman, a mother and a tech CEO, I’m unique 
in the software world,” Sud says. “I’m excited to 
bring my perspective and style to the industry. 
It’s going to be fun.”  

273M FOLLOWERS (2012)
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2021

2000
GLOBAL

How the world's biggest public 
companies endured the pandemic.

By Andrea Murphy, Eliza Haverstock, Antoine Gara, 
Chris Helman and Nathan Vardi

year ago, most of the world’s 2,000 largest 
public companies had seen their stock mar-
ket values fall amid economic damage and 
fear caused by Covid-19; still clear winners 
(online retailers) and losers (airlines) were 

already emerging. 
Today, stock market values are setting new highs, but profits 

(overall) have yet to recover and the divide between winners 
and losers remains stark. Over the 12 months, the 2,000 com-
panies on this, Forbes’ 19th annual ranking, have seen their 
collective market capitalization surge 47% to $79.8 trillion, 
while their collective revenues have slipped 6% to $39.8 tril-
lion and their profits have fallen 24% to $2.5 trillion. (Asset 
values, the fourth part of our composite scores, are up 11% to 
$223 trillion. All numbers are as of April 16th.)

Notable Newcomers
Thirty companies, including 13 from China, vaulted onto the 2021 list after staging IPOs during the year.  

Last year, only 10 newly public companies made the list.  Shanghai-based consumer fintech Lufax Holding  
topped the newbie list with a $2.36 billion IPO, landing it at No. 500.

F O R B E S  A S I A J U N E  2 0 2 1 

No surprise that Amazon, whose profits soared 
102%, has ascended to No. 10 globally from No. 
22 in 2020 and No. 28 in 2019. Similarly, Ali-
baba is No. 23 this year, up from No. 31 in 2020 
and No. 59 in 2019. Meanwhile, revenues at the 
four major American carriers dove by an aver-
age of 63%. Even with vaccinations ramping up 
and travel demand starting to return, the high-
est ranked of those airlines, Delta, is just No. 
715, down from No. 263 in 2020 and No. 202 
in 2019.  

Along with stock market prices, initial public 
offerings have been hot, thrusting new names 
onto our list. All told, 30 companies joined the 
2021 list by way of IPO, compared to just 10 the 
year before. Personal finance platform Lufax 
Holding from China, at No. 500, was the highest 
ranked company to debut on the Global 2000 via 
a public offering. M&A activity also brought new 
names to the list. Automaker Stellantis, born of a 
January merger between Peugeot and Fiat Chrys-
ler, joined the list at No. 419. Generic drugmaker 
Mylan (No. 1104 in 2020) merged with Pfizer’s 
generics division Upjohn in November to create 
Viatris—now ranked at No. 874.

The minimum stock market value to be con-
sidered for the 2021 list was $8.26 billion, a 57% 
jump from $5.27 billion a year ago. With assets 
a part of our ranking formula, two big banks re-
main on top. Industrial and Commercial Bank of 
China is No. 1 for the ninth consecutive year, fol-
lowed by JPMorgan, which moved up a spot to 
No. 2, as China Construction Bank fell two spots 
to No. 4. Moving up one spot this year to No. 3 
was Berkshire Hathaway, the Omaha-based con-
glomerate run by investor Warren Buffett, the 
world’s 6th richest man. Saudi Aramco held on 
to the No. 5 ranking for its second year on the list 
after a 2019 IPO.

For the full list of the Global 2000, please visit 
forbes.com/global2000.

A
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Methodology: The Forbes Global 2000 is a list of the world’s largest public companies as measured by sales, profits, assets and market value as of April 16, 
2021, using data from FactSet Research Systems. We weight the four metrics equally to come up with a composite score. The highest composite score gets 
the highest rank. All figures are consolidated and in U.S. dollars. The minimum cutoff value to qualify is sales of $4.6 billion, profits of $278.5 million, assets  
of $12.72 billion and market value of $8.3 billion. Publicly traded subsidiaries for which the parent company consolidates figures are excluded from our list.  
For further information about the methodology visit forbes.com/global2000.

China Rising

The Mighty Have FallenTop Industries

While the U.S. has seen its Global 2000 dominance diminish over the years, China’s company count has risen or stayed constant  
each year since the list launched in 2003, with a record 350 Chinese firms (including those from Hong Kong) making the 2021 list,  

up from 324 in 2020. The U.S. added only two new companies, for a total of 590. China’s relatively quick economic recovery  
from the pandemic, its sizzling IPO market and its growing tech businesses fed its surge.

Of the top 10 on our first Global 2000 list in 2003, only Bank of 
America remains in that top tier. The others have fallen in the 

rankings to varying degrees. Insurer AIG has fallen steeply from 
No. 3 to No. 439, while ExxonMobil has tumbled from No. 4 to  

No. 317. Fannie Mae has dropped off the list altogether.

With nearly $108 trillion in combined assets, the banking 
industry continues to dominate the Global 2000.  

And as real estate values mount, construction 
companies took a larger slice of the pie this year.
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20212003
ICBC 
China, banking

JPMorgan Chase & Co. 
U.S., diversified finance

Berkshire Hathaway 
U.S., diversified finance

China Construction Bank 
China, banking 

Saudi Arabian Oil Company 
Saudi Arabia, oil & gas 

Apple 
U.S., technology 

Bank of America 
U.S., banking   

Ping An Insurance 
China, insurance 

Agricultural Bank of China 
China, banking 

Amazon.com 
U.S., retail

Citigroup 
U.S., diversified finance   

General Electric  
U.S., multi-industry 

American International Group 
U.S., insurance   

ExxonMobil 
U.S., oil & gas   

Bank of America 
U.S., bank   

Royal Dutch/Shell Group 
Netherlands, oil & gas 

BP 
U.K., oil & gas  

Fannie Mae 
U.S., diversified finance 

HSBC Group 
U.K., bank  

Toyota Motor 
Japan, automobile

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

700

600

500

400

200

100

0

800

2003 2006 20212015 201820122009

  Banks
  Diversified financials
  Construction

  Insurance
  Oil and gas
  Others

60.7

CHINA

U.S.

14.8

7.1

6.8

5.6
5

17

W
O

R
L

D
'S

 B
IG

G
E

S
T

 P
U

B
L

IC
 C

O
M

P
A

N
IE

S



1 8

F O R B E S  A S I A J U N E  2 0 2 1 

GLOBAL 2000 (IN $ BILLION)
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190.5

136.2 

245.5 

173.5

229.7 

294 

98.8 

169.1 

153.9 

386.1 

200.7 

249.4

182.4 

134 

153.3 

84.4 

254.1 

559.2 

45.8 

40.4 

42.5 

39.3 

49.3 

63.9 

17.9 

20.8 

31.3 

21.3 

22.1 

14.3 

40.3 

27.9 

51.3 

17.1 

9.5 

13.5 

4,914.7 

3,689.3 

873.7 

4,301.7 

510.3 

354.1 

2,832.2 

1,453.8 

4,159.9 

321.2 

348.2 

561.9 

319.6 

3,731.4 

304.1 

2,314.3 

646.4 

252.5 

249.5 

464.8 

624.4 

210.4 

1,897.2 

2,252.3 

336.3 

211.2 

140.1 

1,711.8 

510.5 

219.2 

1,538.9 

116.7 

1,966.6 

151.2 

147.2 

396.1 

85.9 

128.3 

262.9 

60.4 

93.8 

129.9 

103.6 

7.4 

17.8 

16.9 

14.1 

23.3 

7.8 

10.5 

1,959.5 

316.5 

205.2 

1,278.5 

250.1 

1,357.5 

273.9 

181.5 

241.3 

369.6 

192.8 

657.5 

108 

252.4 
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19. Wells Fargo • U.S.

20. Verizon Communications • U.S. 

21. UnitedHealth Group • U.S.

22. China Merchants Bank • China

23. Alibaba Group • China

24. Allianz • Germany

25. Comcast • U.S.

Big U.S. and Chinese 
banks got bigger dur-
ing the pandemic, and 
they dominate the top 
of the world’s largest public companies list. Half of the 10 largest compa-
nies on the Global 2000, and eight of the top 20 companies, are banks 
based in the U.S. or China. 

In recent months, banking activity in the world’s two largest economies 
has been strong as the U.S. and China rebound from the pandemic. The 
Chinese economy grew by 18.3% in the first quarter of 2021, while the 
U.S. is seeing vaccination rates climb and the federal government unleash 
enormous amounts of fiscal stimulus. 

With $4.9 trillion in assets, Industrial and Commercial Bank of China 
(ICBC) remains the biggest public company on Earth. JPMorgan Chase, 
the biggest American bank, is now the world’s second-biggest public com-
pany. China Construction Bank, Bank of America and Agricultural Bank 
of China are also among the world’s 10 biggest publicly traded companies. 

When the pandemic began last year, it was unclear that these big global 
banks would sail through the crisis. With public health measures shutting 
down huge swaths of the global economy, banks and the financial system 
faced their most serious test since the 2008 financial crisis. 

Not only did the banks weather the storm, they played a prominent role 
in the economic recovery. In the U.S., for example, the banks distributed 
the PPP loans the federal government provided for small businesses. 
Their trading businesses and dealmaking advisory groups fueled their 
earnings, while their reserves ballooned. Mitsubishi Financial Group was 
the largest Japanese bank at No. 52. In total, there are 289 banks on the 
list. —Jason Bisnoff

Banks 

The Right 
Track 

IC
B

C

1. ICBC • China

2. JPMorgan Chase • U.S.

3. Berkshire Hathaway • U.S.

4. China Construction Bank • China

5. Saudi Arabian Oil Company • Saudi Arabia

6. Apple • U.S.

6. Bank of America • U.S.

6. Ping An Insurance Group • China

9. Agricultural Bank of China • China 

10. Amazon • U.S. 

11. Samsung Electronics • South Korea

12. Toyota Motor • Japan

13. Alphabet • U.S.

14. Bank of China • China 

15. Microsoft • U.S.

16. Citigroup • U.S. 

17. Volkswagen Group • Germany

18. Wallmart • U.S.
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61.8 

70.3 

67.2 

70 

102.7 

56.7 

15.1 

14.9 

9.3 

23.3 

7.6 

13.4 

1,302 

366.7 

1,736.2 

203.9 

3,044.8 

1,158.8 

116.5 

163.1 

112.4 

773.8 

79.1 

123.9 

111.3 

86 

82.6 

79.9 

77.9 

268.7 

42.9 

89.9 

60.6 

175.9 

38.8 

110.3 

115.1 

79.9 

74 

122.5 

271.1 

113.8 

53.8 

15.6 

29.1 

14.7 

10.1 

20.9 

7.2 

8.8 

13 
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8.3 

4.7 

5.6 

13.8 

6.4 

4.8 

7.3 

9.7 

264.2 

159.3 

174.9 

250.7 

153.1 

238.5 

1,308.2 

140.3 

2,984.2 

349.6 

1,358.6 

231.1 

345.4 

255.1 

120.1 

235.2 

265.1 

651.9 

1,207.2 

134.9 

870.5 

427.1 

137.3 

263.7 

99.6 

135 

333.2 

120.3 

99.2 

120.6 

96.7 

91.6 

117.6 

338 

84.6 

82.6 

57.3 

66.5 
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26. Goldman Sachs Group • U.S.

27. Softbank • Japan

28. Postal Savings Bank of China (PSBC) • China

29. Tencent Holdings • China

30. BNP Paribas • France

31. Morgan Stanley • U.S.

32. China Mobile • Hong Kong

33. Facebook • U.S.

34. Johnson & Johnson • U.S. 

35. Sony • Japan

36. Intel • U.S.

37. CVS Health • U.S.

38. RBC • Canada

39. Nestlé • Switzerland 

40. HSBC Holdings • U.K.

41. Daimler • Germany

42. TD Bank Group • Canada

43. Nippon Telegraph & Tel • Japan

44. Deutsche Telekom • Germany

45. General Electric • U.S. 

46. Procter & Gamble • U.S.

47. General Motors • U.S.

48. Sinopec • China

49. China Life Insurance • China

50. Industrial Bank • China

After massive pandemic  
gains and blockbuster  
public-market debuts, 
technology firms tight-
ened their grasp on glob-
al business and got bigger than ever over the past year, claiming a record 
177 spots on this year's Global 2000. Apple heads up the technology ranks 
for the sixth-straight year, climbing two spots to No. 6 on the overall list, 
as surging demand in China helped iPhone sales crush expectations and 
lifted annual profits to a record $63.9 billion—making Apple the most 
profitable company in the world. 

Fellow smartphone-maker Samsung Electronics reclaimed the No. 2  
spot in tech after slipping to No. 4 last year, rising five spots to No. 11 
overall thanks to a pandemic-led boom in the company's home appliance 
sales. Those revenues are expected to remain strong due to the recovering 
global economy. 

Internet giant Tencent rounds out the top five with its highest placing 
yet, jumping 21 spots to land at No. 29 overall. The only company from 
China among the world's 20 largest tech firms, Tencent posted the biggest 
sales and profit gains out of any firm in the top 20. Another beneficiary of 
the booming digital ad market, annual sales soared 28% to nearly $70 bil-
lion, while profits skyrocketed 72% to $23.3 billion. 

The year's highest debut is Chinese fintech Lufax, one of more than two 
dozen tech newcomers on the Global 2000. Like many others appearing 
for the first time, Lufax lands on the list after a highly anticipated public-
market debut. The digital lender raised $2.2 billion in October and now 
sports a $40 billion market cap, ranking No. 500 overall and No. 40 for 
tech. —Jonathan Ponciano
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51. Sberbank • Russia

52. Mitsubishi UFJ Financial • Japan

53. Cigna • U.S.

54. AXA Group • France

55. AIA Group • Hong Kong

55. Reliance Industries • India

57. Bank of Communications • China

58. Pfizer • U.S.

59. IBM • U.S. 

60. Roche Holding • Switzerland

61. BMW Group • Germany

62. MetLife • U.S.

63. PetroChina • China

64. LVMH Moët Hennessy Louis Vuitton • France 

65. Novartis • Switzerland

66. Taiwan Semiconductor • Taiwan

67. Home Depot • U.S.

68. Shanghai Pudong Development • China

68. Siemens • Germany

70. PepsiCo • U.S. 

71. Oracle • U.S.

72. Sanofi • France

73. Enel • Italy

74. AbbVie • U.S.

75. Cisco Systems • U.S.

Overall, the insurance 
industry was enormously 
profitable for the year 
and insurers rose in 
ranking in the Global 
2000. Ten insurers 
ranked among the top 100 companies with eight of those firms rising 
in rank versus 2020. Of the 2,000 companies on our list, insurers 
represented over 5%, with 113 total insurers making the ranking.

Among the world’s 25 largest insurers, the U.S. led the way with six 
insurers and China was second with four insurers. Germany and the 
UK had three insurers in the top 25 of insurers, while Hong Kong, 
Japan and Switzerland and Taiwan had two apiece. Canada, France, 
Germany and Italy each claimed one spot. 

China’s Ping An Insurance Group ranks first among insurers, mov-
ing up one spot to No. 6 on this year’s list. Over the 12 months to April 
16, when Global 2000 data was locked in, Ping An generated $169 bil-
lion in revenue, $20.7 billion in profits and its market capitalization 
stood at $211 billion. The tech-driven company boasted of 218 million 
customers at year-end 2020, up 9% from the beginning of the year.

Ranking second among insurers was UnitedHealth Group, based in 
the U.S., which rose three spots to rank No. 21 overall. It boasted $262 
billion in sales and a $16.8 billion profit. As General Motors, Intel and 
Tesla and a litany of publicly traded startups continue to invest in self-
driving car technologies, the potential ramifications for the auto in-
surance industry are enormous. Auto insurers like Allstate, No. 151 on 
the Global 2000, are proactively researching self-driving cars and how 
they’ll impact the landscape in coming decades. —Antoine Gara
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76. Zurich Insurance Group • Switzerland

77. Bank of Nova Scotia • Canada

78. Commonwealth Bank • Australia

79. BHP Group • Australia

79. UBS • Switzerland

81. British American Tobacco • U.S.

82. Honda Motor • Japan

82. Intesa Sanpaolo • Italy

84. Merck & Co. • U.S. 

85. Sumitomo Mitsui Financial • Japan

86. Rio Tinto • Luxembourg

87. Japan Post Holdings • Japan

88. US Bancorp • U.S.

89. Anthem • U.S.  

90. Charter Communications • U.S.

90. Unilever • U.K. 

92. Dell Technologies • U.S. 

93. Manulife • Canada

94. Hon Hai Precision • Taiwan

95. American Express • U.S. 

96. China Vanke • China

97. GlaxoSmithKline • U.K.

98. Truist Financial • U.S.

99. Rosneft • Russia

100. China State Construction Engineering • China

One year after the 
pandemic brought a halt 
to in-person shopping, 
crowds are lining up 
outside of Louis Vuitton 
stores to buy $4,000 
handbags in the U.S. and abroad. If the restored hype is any indication, 
makers of luxury apparel are set to enjoy a lucrative year of post-Covid 
pent-up demand.

LVMH Moët Hennessy Louis Vuitton—the 70-brand empire includ-
ing Christian Dior, Givenchy and Louis Vuitton—just hit record sales 
this quarter. According to the luxury giant’s most recent earnings re-
port, its fashion and leather goods division revenue surpassed $8 bil-
lion. Citigroup analyst Thomas Chauvet predicted in a research note 
published in March that LVMH sales would grow this year “in light of 
strong luxury data points out of China and the U.S.” 

That’s just one reason why LVMH is the world’s largest apparel 
company for the second consecutive year on the Global 2000. Its mar-
ket value has nearly doubled from $194 billion last year to $380 billion 
in 2021, and its assets exceed $130 billion. LVMH climbed nine spots 
to become the 64th largest public company. 

Sports apparel retailers had a strong showing on the Global 2000—
making up about 30% of the world’s largest apparel company list. 
Nike, 2020’s runner-up for largest apparel company, kept its spot this 
year landing in a distant second place with a market value of $212 
billion and $38 billion in sales. Nike ranked 205th among all public 
companies—a 39-spot jump from its position in 2020. Its competitor 
Adidas, however, fell by more than 100 spots to become 529th largest 
public company with $23 billion in sales. —Abigail Freeman  
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“If I can do it in China, 
there is no reason  

I can’t do it elsewhere,” 
says William Li.
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The founder of Nio greets his new team sitting in 
Oslo at the virtual event before launching into de-
tails about the Chinese electric car maker’s first 
move overseas. 

The Nordic country was chosen because it is 
the first country in the world where EVs have 
overtaken sales of traditionally powered vehi-
cles—nearly 55% of all car sales in 2020, accord-
ing to the Norwegian Road Federation. It will also 
serve as Nio’s springboard to Europe, which brief-
ly passed China last year as the world’s largest EV 
market after governments doled out subsidies to 
spur purchases during the pandemic. Starting in 
2022, Nio will enter five more European coun-
tries, which Li declines to name. 

While success at cracking a new market far 
from home is hardly assured, Li is confident 
about his company’s roadmap for growth. “China 

IN EARLY MAY, WILLIAM LI 
STRIDES ONTO A SHANGHAI 
STAGE IN A NAVY T-SHIRT 
EMBLAZONED WITH TWO 
WORDS: NORWAY 2021. 

is already the most competitive EV market in the 
world,” the 46-year-old said at a press conference 
earlier that day. “If I can do it in China, there is no 
reason I can’t do it elsewhere.”

Li, dubbed the Elon Musk of China, has already 
made his mark at home. In seven years, his com-
pany has gone from startup to become the seventh 
largest in China’s EV sector by deliveries. He led 
the carmaker back from the verge of bankrupt-
cy in late 2019, when executive departures, vehi-
cle recalls and a rollback of government subsidies 
pummeled investor confidence in the company. 

Fast forward to today: Nio delivered 20,060 ve-
hicles in the first quarter, a fivefold jump from a 
year earlier when demand was suppressed by the 
pandemic. Sales grew over 490% over the same 
period to reach 7.4 billion yuan and its net loss 
narrowed to 451 million yuan. 

From top: Nio’s 
flagship ES8 SUV;  
Its ES6 model won 
“Best of Best’’ 
award at Germany’s 
Automotive Brand 
Contest 2020.
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Full-year deliveries are forecast to reach 95,000 
vehicles after factoring in the impact from the 
global chips shortage, according to New York-
based analyst Edison Yu at Deutsche Bank. That 
worsening problem has taken a toll on manufac-
turers across industries. Auto brands worldwide 
have been forced to slash production, including 
Nio, which needs semiconductors for features 
such as mapping and in-car entertainment. 

Over the past year, shares in the New York-
listed firm once surged almost 20-fold as Nio in-
creased deliveries at a record pace, only to fall 
back recently amid a broader EV selloff triggered 
by the chip shortage. Still, Li’s 11% Nio stake 
gives him a sizable fortune of $5.7 billion. 

While China is currently the world’s largest EV 
market—sales there are expected to grow 50% to 
1.9 million vehicles this year, according to mar-
ket research firm Canalys—Li takes a world view. 
In an interview on the sidelines of the Shanghai 
Auto Show in April, he outlined for the first time 
his global ambitions. 

“Electric vehicles still account for a very low 
share of the entire auto market and there is a 
huge room for growth worldwide,” he says. (EVs 
accounted for fewer than 5% of all cars sold last 
year, according to the International Energy Agen-
cy.) “Over the long term, probably in the next de-
cade or so, more than half of Nio’s deliveries 
should come from abroad,” he says.

In keeping with the innovation in his vehi-
cles, Li is taking a novel approach to sell cars in 
Norway. Dispensing with local dealers, the bil-
lionaire is taking things into his own hands. Nio 
House, the company’s concept showroom that 
is designed with a library and coffee shop for 

browsing customers, will open in September on 
Oslo’s main shopping street Karl Johans Gate. 

It will carry Nio’s flagship ES8 SUV, which has 
a starting price of 468,000 yuan ($73,000) in 
China. The retail price in Norway has yet to be 
announced. Nio’s latest ET7 sedan will follow in 
2022, when the company will open showrooms 
in four more Norwegian cities, and expand its 
battery swap stations to 12, up from the current 
four—a perk that allows customers to exchange a 
depleted battery for a fully charged one. 

The highbrow location in Oslo is in keeping 
with Nio’s image, Li says. A base of relatively 
wealthy and tech-savvy buyers is what drives the 
brand’s growth in China, where people fork out 
more for a Nio car than Tesla’s bestselling Model  
3 (Nio touts a longer driving range and faster  
acceleration than the 250,900 yuan standard 
Tesla model).

Li faces other challenges as he expands abroad. 
Though EV sales in Europe skyrocketed last year 
despite the pandemic, consumers prefer local 
brands. In the first quarter, Germany’s Volkswa-
gen was the most popular EV brand, accounting 
for 21% of electric-car sales across 18 key Euro-
pean markets. Tesla, which captured a third of 
the market in late 2019, has been losing ground 
ever since. Its 16% share is just behind Dutch 
auto group Stellantis’s 17%, says analyst Matthias  
Schmidt, founder of German-based Schmidt  
Automotive Research. 

“Even Tesla isn’t that successful in Europe,” says 
John Zeng, a Shanghai-based director at consul-
tancy LMC Automotive. “Nio may sell some cars 
there, but it requires a lot of effort.”

Undaunted, Li points to the company’s team of 
global talent, including its respective design and 
engineering teams in Munich and Oxford, and 
Nio’s “resolute” investment in R&D that has led 
to over 2,500 issued patents. Its ES6 model, for 
example, won “Best of Best’’ award at Germany’s 
Automotive Brand Contest 2020 for its sporty 
and elegant exterior design. Another unique 
point is Nio’s community culture, he says.

*Deliveries in China include ES8, ES6 and EC6. Deliveries of ET7 will start in 2022. 
Source: Nio

20,060Q1 
2021

17,353Q4 
2020

Q3 
2020 12,206

Q2 
2020 10,331

Q1 
2020 3,838

HOMEGROWN EV CARMAKER NIO SAW DELIVERIES  
SURGE FIVEFOLD OVER THE PAST YEAR. 

POWERED UP

Nio power battery 
swap station.
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Aside from its EV cred, the company builds 
brand loyalty with a lifestyle app and Nio-brand-
ed goods such as cookies, hotpot seasoning and 
hoodies, which can be purchased with credits 
earned from buying a Nio car. Customers can use 
the app for everything from sharing their expe-
riences driving a Nio to organizing offline get-
togethers. An English version of the app, which 
has 1.6 million registered users in China, will be 
launched later this year in Norway. “From day 
one we aim to be a company enjoying close ties 
with users,” says Li. “We want to build a commu-
nity that is based on our cars.”

The entrepreneur eventually wants to bring 
Nio’s products and services to the U.S., where 
the carmaker has about 200 employees. Working 
from offices in northern California, they mostly 
focus on R&D, with some involved in strategic 
planning. Li says company executives have dis-
cussed U.S. market entry strategies every quar-
ter for the past four years. He is close to getting 
the details sorted out, he says, but won’t disclose 
when Nio will start selling on Tesla’s home turf. 

As he hatches his plans, Li calls on govern-
ment officials to be open and not let escalating 
trade tensions between Beijing and Washington 

curb business activities. “Tesla has benefited from 
China’s support of EVs,” he says. “It is normal for 
countries to hold different opinions, but I hope 
every government can be farsighted, consider the 
climate, and support innovation in our field.” 

or all his global aspirations, Li 
comes from a humble background. 
Born into a low-income family in 
rural Anhui Province in eastern 
China, Li lived in the mountains 

with his grandparents and herded cattle when 
he was a child. He studied hard, excelled at the 
country’s notoriously difficult college entrance 
examination, and scored a spot at the prestigious 
Peking University. He took on several part-time 
jobs to support himself, including peddling office 
supplies to Apple. After graduating with a bache-
lor’s degree in sociology (he took some computer 
courses, too), Li found his calling in IT and start-
ed several small businesses.

The first major hit came in 2000 when he 
launched auto information website Bitauto for 
Chinese consumers. He led the company through 
a public listing on the New York Stock Exchange a 
decade later to raise $108 million. (In 2020, Bit-
auto agreed to be taken private in a $1.1 billion 
deal backed by Chinese web giant Tencent. Li no 
longer holds a role there.) As Li sensed opportu-
nities in the EV sector, his focus gradually shifted 
and he founded Nio, then called NextEV, in 2014.

He says he wanted to build a global startup 
from the beginning and hired designers and en-
gineers in London and California within a year. 

Tencent, which owns 10% of Nio, making it 
the second-largest shareholder after Li, is a key 
investor that has been building up its stake since 
the company’s early days. (The Chinese web giant 
spent $1.8 billion to acquire a 5% stake in Tesla 
in 2017 but reduced its shareholding a year lat-
er). Aside from Tencent, Li also raised billions of 

Flagship Nio House 
in Tianjin, China.

F
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dustry park that Nio is building with the Hefei 
government, kicked off this April. It will be able 
to produce 1 million cars annually.

The continuing investment in everything from 
production to marketing will likely mean Nio 
stays in the red for the next three years, says Teng 
Yong, a Shanghai-based partner at consultancy 
Oliver Wyman. In March, Nio, along with fellow 
Chinese EV makers Xpeng and Li Auto, was said 
to be considering a second listing in Hong Kong. 
Li isn’t ruling it out but declines to go into de-
tails. “We emerged more confident,” he says of his 
struggles in 2019. “And we are more resolute in 
pursuing our path.” 

Nevertheless, monthly production is likely to be 
restrained to 7,500 vehicles in the second quarter 
because of the chip-supply shortage, which isn’t 
expected to ease up until later this year. Li has es-
tablished a team within the company to work on 
the issue, he says, who communicates daily with 
factories worldwide. 

Fierce competition at home may also box in the 
company. Tesla is one formidable rival. The U.S. 
carmaker is expected to deliver 500,000 vehicles 
in China by yearend, according to Yale Zhang, 
managing director of Shanghai-based consultan-
cy Automotive Foresight. Last year, it delivered 
138,505 EVs in China, second only to Shanghai-
based carmaker SGMW’s 163,594 vehicles, ac-
cording to China Passenger Car Association. Nio 
had at least 43,369 EV deliveries.

What’s more, both traditional automakers and 
internet companies are upping the ante. Chinese 
billionaire Li Shufu’s Geely launched in March 
the premium Zeekr brand that targets the same 
group of affluent EV car buyers that might con-
sider a Nio. Billionaire Lei Jun’s smartphone 
maker Xiaomi announced in the same month 
plans to commit $10 billion to make its own EVs 
over the next decade, followed shortly by billion-
aire Ren Zhengfei’s Huawei, which said in April 
it would invest $1 billion to develop self-driving 
and electric-car technologies. 

In the U.S., Apple is widely reported to be de-
veloping its own EV, and Alphabet may enter 
the fray as well. Tech giant Hon Hai, based in  
Taiwan, is partnering with the U.S.’s Fisker to 
start producing an EV next year, slated for glob-
al sales including China. Li acknowledges the 
tough road ahead. “Our overseas plans won’t af-
fect our investments and resources for China,” he 
says. “We are looking at a time span of more than 
a decade, and globalization isn’t a spur of the  
moment [decision].”

Plus, Nio is still a small company, he adds. “Our 
monthly deliveries are about the same as what the 
likes of Audi and BMW deliver in China in a cou-
ple days. We have a long way to go.”  

dollars from investors including Baillie Gifford, 
BlackRock, Sequoia China and Temasek.

Nio began to take orders for its first mass-man-
ufactured model ES8 in 2017 and started deliver-
ing the car to customers within a year. Li took the 
loss-making carmaker public in 2018, raising $1 
billion on the NYSE. Then plans went awry.

Shares plunged in 2019 to less than $2 from its 
IPO high of $6.26. Nio lost at least two senior ex-
ecutives, who the company said left for person-
al reasons, and recalled a third of all vehicles sold 
over battery faults. In a bid to foster what it consid-
ered “real innovation,” Beijing also announced its 
intention to eliminate industry subsidies by 2020.

With losses ballooning and cash running out, 
Li says he was placed under “extreme pressure” 
at the time. He looked for additional investment, 
but most turned him down flat. A lifeline finally 
came in 2020, when investors including the lo-
cal government of Hefei—the capital of Anhui—
agreed to invest 7 billion yuan. He subsequent-
ly moved company headquarters from Shanghai 
to the city, where Nio had a joint venture facto-
ry with state-controlled automaker JAC Motors. 
Construction of NeoPark, an electric vehicle in-

Nio celebrated in 
April the production 
of its 100,000th EV at 
its Hefei factory—an 
achievement that 
drew Elon Musk’s at-
tention. The tech bil-
lionaire congratulated 
Nio on both Twitter 
and Weibo. Li predicts 
Nio will deliver its next 
100,000 cars in fewer 
than two years, com-
pared with the almost 
three years it took to 
sell the first batch.

 “  A S I D E  F R O M  I T S  E V  C R E D ,  T H E 
C O M P A N Y  B U I L D S  B R A N D  L O Y A L T Y 
W I T H  A  L I F E S T Y L E  A P P  A N D  N I O -
B R A N D E D  G O O D S  S U C H  A S  C O O K I E S , 
H O T P O T  S E A S O N I N G  A N D  H O O D I E S .” 
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We Innovate We Build

AMTD Group is a comprehensive conglomerate in Asia, with 
businesses to span across investment banking, institutional 
asset management, digital solutions, real estate and 
hospitality, and education. AMTD Group is a global Strategic 
Partner Associate of the World Economic Forum. AMTD 
International (NYSE: HKIB; SGX: HKB), a subsidiary of AMTD 
Group, is a leading independent investment bank in Asia. 
AMTD Group has created a unique "AMTD SpiderNet" 
ecosystem to maximize the ecological network effect and 
enable knowledge exchange, synergized collaboration, and 
value creation. AMTD Charity Foundation has been 
established to promote technological development and 
talent cultivation, serve global charities and undertake 
corporate social responsibility.
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RISING TIDE
Collective wealth got a 40% boost amid 
an economic rebound.

ptimism surrounding South Korea’s eco-
nomic recovery energized its stock market, 
lifting the fortunes of its wealthiest people. 
Poised for one of the world’s fastest come-
backs, the country reported GDP growth 

of 1.6% in the first quarter, surpassing pre-pandemic levels 
with consumption, exports and investments all rebound-
ing. The benchmark Kospi index was up 47% since we last 
measured fortunes 11 months ago, boosting the collective 
wealth of the 50 richest by over 40% to $156 billion. 

In a year that saw a record haul of 46 billionaires, all but 
one of the 45 individuals who returned to the list from last 
year notched up gains. The biggest percentage-gainer was 
Bom Kim, whose wealth was up sixfold to $6.4 billion, fol-
lowing the mega listing of his online retailer Coupang on 
the New York Stock Exchange. Often compared to Amazon, 
Coupang raised $4.6 billion in what was the biggest IPO of 
a foreign company in the U.S. since Alibaba. 

The landmark year saw a change at the very top. Long-
time No. 1 Lee Kun-hee, the ailing, second-generation head 
of the Samsung empire, passed away last October at age 78 
leaving behind a vast fortune that was distributed among 
his heirs. The new No. 1 is a self-made billionaire—a first 
for the list since it was launched in 2005. Pharma magnate 
Seo Jung-jin, cofounder of Celltrion, landed the prime 
spot with $12.5 billion, thanks to increased sales of the 
firm’s biosimilar drugs. 

Not far behind Seo is Lee’s only son, Jay Y. Lee, this 
year’s biggest dollar gainer, who rose to the No. 2 spot with 
$12.4 billion, after inheriting a portion of his late father’s 
estate. His mother, Hong Ra-hee, who inherited the largest 
part of her late husband’s fortune, is now listed on her own 
at No. 6 with $7.1 billion. The late patriarch’s daughters, 
Lee Boo-jin and Lee Seo-hyun, also benefited from their 
inheritance and moved up to No. 9 and No. 11 respectively. 

O
They are among the six people who more than doubled 

their wealth this year. Others in this group include tech ty-
coons Kwon Hyuk-bin of online gaming outfit Smilegate 
and Kim Beom-su of internet giant Kakao. Apparel maker 
Kim Chang-soo, last year’s debutant, rose 17 spots to No. 32 
after shares in his F&F soared from its expansion into China.

The ranking features two newcomers: Bang Shi-hyuk 
of Hybe (formerly Big Hit Entertainment) came in at No. 
16 with $2.7 billion, thanks to a much-anticipated IPO in 
Seoul last year. Bang, the mastermind behind K-pop phe-
nom BTS, saw his wealth soar in April after announcing 
the purchase of Ithaca Holdings, which represents Ameri-
can pop stars Justin Bieber and Ariana Grande. Newcomer 
Gim Seong-gon is Korea’s first green-energy billionaire 
whose CS Wind, a maker of wind towers, benefited from 
the government’s push for renewable energy. 

Among the three returnees was Kwon Hyuk-woon of IS 
Dongseo, who rejoined the list after a three-year hiatus. IS 
Dongseo, a builder of luxury housing, saw its profits nearly 
double thanks to rising real estate prices. 

The cutoff to make the list rose to $940 million from 
$610 million last year. Five individuals dropped off the list, 
including Lim Sung-ki of drugmaker Hanmi Pharmaceuti-
cal, who passed away in August; his estate was not settled 
before net worths were finalized. 

 
With reporting and research by Jang Jinwon, John Kang, 
Kim Minsu, Kim Yeong-moon, Lee Zinone, Oh Seung-il, 
Park Jihyun and Shin Yunae.

T H E  L I ST KO R E A’ S  5 0  R I C H E ST

BY  G R AC E  C H U N G

METHODOLOGY
The list was compiled using information from the individuals, analysts, government agencies, private databases, stock exchanges and other 
sources. Net worth numbers are based on stock prices and exchange rates as of the close of markets on May 14. Private companies were 
valued by using financial ratios and other comparisons with similar, publicly traded companies. The estimates can include a spouse’s wealth 
and, if the person is the company founder, the wealth of sons and daughters that is derived from that company. The list can also have those 
who are included due primarily to extensive business and residential ties to South Korea, or citizens who don’t reside in the country but have 
significant business or other ties to the country. In cases in which the fortunes of family members are based on the same company, we com-
bine these members into one listing, as long as each of them has enough wealth to qualify for the list on their own. 

From left: No. 9 Lee Boo-jin and No. 11 Lee Seo-hyun
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1. SEO JUNG-JIN
$12.5 BILLION  
CELLTRION 
AGE: 63

2. JAY Y. LEE
$12.4 BILLION  
SAMSUNG 
AGE: 52

3.  KIM JUNG-JU
$10.9 BILLION  
NEXON 
AGE: 53

4. KIM BEOM-SU
$10.6 BILLION  
KAKAO 
AGE: 55

5. KWON HYUK-BIN
$9.5 BILLION  
SMILEGATE
AGE: 47

6. HONG RA-HEE
$7.1 BILLION   
SAMSUNG
AGE: 75

7.  BOM KIM
$6.4 BILLION  
COUPANG 
AGE: 42

8. MONG-KOO CHUNG 
$5.9 BILLION  
HYUNDAI MOTOR
AGE: 83

KOREA’S  

50 RICHEST

CHANGE IN WEALTH KEY:
  UP     DOWN     UNCHANGED    

 NEW TO THE LIST     RETURNEE

Shot to the Top
SEO JUNG-JIN

For the first time ever Korea’s richest person is a self-made billionaire. Seo 
Jung-jin, cofounder of drugmaker Celltrion, tops this year’s ranking with a net 
worth of $12.5 billion. Since the inaugural list in 2005, the No. 1 perch has 
always been occupied by one of the head honchos of either the Samsung or 
Hyundai chaebols, second-generation heirs who inherited their fortune. Seo 
started the company in 2002 after his former employer, Daewoo Motor, de-
clared bankruptcy. 

Debuting on the list in 2012, Seo saw his wealth swell by 10% this year 
thanks to rising sales of his company’s biosimilars—generics off-patent drugs. 
Last year Celltrion developed a Covid-19 antibody treatment, which was con-
ditionally approved in South Korea in February, pending phase-three clinical 
trial results. Revenue for his flagship Celltrion Inc. rose 64% to $1.6 billion, 
while net profit jumped 74% to $440 million in 2020. 

Seo marked another milestone this year, retiring from the Celltrion group 
in March. His eldest son Jin-seok, 36, now chairs Celltrion Inc. and Celltri-
on Pharm, while second son Joon-serk, 34, chairs marketing unit Celltrion 
Healthcare. —John Kang
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After a successful IPO in New York, Coupang’s Bom Kim saw his net 
worth jump by more than sixfold to $6.4 billion, making him the biggest 
gainer on this year’s list of Korea’s richest. The listing was the largest Asian 
company since Alibaba to go public in New York, raising $4.6 billion in its 
March debut. 

Founded by Kim, a Harvard business school dropout, Coupang is now 
the country’s most valuable startup with a market cap of more than $60 
billion. Backed by Softbank’s Vision Fund, which poured $2 billion into 
the company in 2018, Coupang, dubbed South Korea’s Amazon, expanded 
across South Korea to provide rapid deliveries, competitive prices and 
ample stock of household staples. Coupang currently only operates in the 
South Korean market. 

Proceeds from the offering will give it a war chest for potential acquisi-
tions, according to its prospectus. Kim, a U.S. citizen who resides in Seoul, 
retains the bulk of the company’s voting rights. —Grace Chung

9.  LEE BOO-JIN
$4.9 BILLION  
SAMSUNG
AGE: 50

10.  SUH KYUNG-BAE
$4.8 BILLION  
AMOREPACIFIC 
AGE: 58

11. LEE SEO-HYUN
$4.4 BILLION  
SAMSUNG
AGE: 47

12. EUISUN CHUNG
$3.9 BILLION  
HYUNDAI MOTOR 
AGE: 50

13. MICHAEL KIM
$3.6 BILLION  
MBK PARTNERS
AGE: 57

14. CHEY TAE-WON
$3.4 BILLION  
SK HOLDINGS
AGE: 60

15. KOO KWANG-MO
$3.3 BILLION  
LG
AGE: 43

16. BANG SHI-HYUK
$2.7 BILLION  
HYBE
AGE: 48

17. KIM TAEK-JIN
$2.6 BILLION  
NCSOFT  
AGE: 54

KOREA’S  

50 RICHEST

Most Valuable Player
BOM KIM
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18. BANG JUN-HYUK
$2.4 BILLION  
NETMARBLE
AGE: 54

19. LEE HAE-JIN
$2.3 BILLION  
NAVER
AGE: 53

20. KIM SANG-YEOL
$2 BILLION  
HOBAN CONSTRUCTION
AGE: 60

21.  CHO JUNG-HO 
$1.95 BILLION  
MERITZ FINANCIAL GROUP
AGE: 62

22.  LEE JOONG-KEUN
$1.9 BILLION  
BOOYOUNG
AGE: 80

23. CHUNG YONG-JIN
$1.8 BILLION  
SHINSEGAE
AGE: 52

24.  LEE JOON-HO
$1.7 BILLION  
NHN ENTERTAINMENT
AGE: 56

25.  KOO BON-SIK
$1.65 BILLION  
LG
AGE: 62

26. KOO BON-JOON
$1.6 BILLION  
LG
AGE: 69

CHANGE IN WEALTH KEY:
  UP     DOWN     UNCHANGED    

 NEW TO THE LIST     RETURNEE

Thanks to a much-anticipated IPO, the mastermind behind one of the world’s 
most popular boy bands debuts on the list as K-pop’s first billionaire. Since 
taking Big Hit Entertainment public in October, founder Bang Shi-hyuk, 48, 
has seen the company’s value soar to the tune of $8 billion. 

Now worth an estimated $2.7 billion, Bang heads the country’s most 
valuable entertainment agency (which recently changed its name to Hybe), 
easily trumping local incumbents JYP, SM and YG, previously known as the 
Big Three.

Starting as an underdog, Bang launched Big Hit in 2005 and in 2010 signed 
on the seven members of BTS, who were then mostly in their teens. After a 
rocky start, the group eventually found fame through music that explored 
societal issues, such as bullying, and engaging with fans on social media. The 
band has since scored five No. 1 albums on the Billboard 200, the first K-pop 
group to do so in the U.S. 

To expand its footprint overseas, in May, Hybe purchased Scooter Braun’s 
Ithaca Holdings, which represents singers Ariana Grande and Justin Bieber, 
for $1.05 billion. —Grace Chung
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BTS Bonanza 
BANG SHI-HYUK

Bang Si-hyuk (left) with Big Hit Entertainment’s co-CEO Yoon Suk-jun, during the company’s IPO ceremony  
at the Korea Exchange in Seoul on October 15, 2020.
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27. KIM JUN-KI
$1.58 BILLION  
DONGBU
AGE: 76

28. SHIN CHANG-JAE
$1.54 BILLION  
KYOBO LIFE INSURANCE
AGE: 67

29. CHANG PYUNG-SOON
$1.52 BILLION  
KYOWON
AGE: 70

30. LEE HO-JIN
$1.5 BILLION  
TAEKWANG INDUSTRIAL
AGE: 58

31. KOO BON-NEUNG
$1.49 BILLION  
LG
AGE: 72

32. KIM CHANG-SOO
$1.46 BILLION  
F&F 
AGE: 60

33. HUH JAE-MYUNG 
$1.45 BILLION  
ILJIN MATERIALS
AGE: 50

34. CHUNG MONG-JOON
$1.43 BILLION  
HYUNDAI HEAVY INDUSTRIES
AGE: 69

35. PARK HYEON-JOO
$1.36 BILLION  
MIRAE ASSET
AGE: 62

South Korea weathered the pandemic 
better than most last year. Its economy 
contracted a slender 1% in 2020, putting 
it back among the world’s top ten largest 
economies, according to the IMF. Korean 
equities also did well, with the bench-
mark index up over 30% in 2020, the 
second-best performer globally and the 
best in Asia (but relatively unchanged so 
far this year). 

Family-run conglomerates still touch 
almost every aspect of South Korea. But 
there are signs of change: for the first 
time since Forbes released the inaugural 
Korea richest list in 2005, a self-made en-
trepreneur, Seo Jung-jin, holds the No. 1  
spot. Four others on the top ten are also 
self-made. 

These self-made fortunes are emerging 
from new economy sectors such as e-com-
merce, entertainment and gaming. Six out 
of South Korea’s 12 unicorns are preparing 
for IPO this year following Coupang’s suc-
cessful debut in the U.S. in March, which 
made the founder of the e-commerce 
giant, Bom Kim, No. 7 on the list.

The OECD projects GDP growth will 
bounce back to about 3% both this year 
and next, slightly stronger than the pre-
pandemic growth of 2% in 2019. That 

South
Korea

-1.0%

2.3%

-3.5%

-4.8%

-5.3%

U.S. Japan Germany

China

Wealth Creation

Solid Ground

Source: OECD

Second Best
Compared with the world’s four largest 
economies, South Korea’s posted better 
numbers for 2020 than all but China. 

(GDP % CHANGE, YEAR-ON-YEAR)
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Trapped mostly in 
a narrow band for 
a decade, South 
Korea’s Kospi index 
surged more than 
30% last year.

(KOSPI; MONTHLY CLOSES, 

JAN. 2011-MAY 2021)

Source: Yahoo Finance

recovery is being fueled in part by rising 
global demand for South Korean products, 
which boosted exports to near record value 
in March. The government also plans to 

KOREA’S  

50 RICHEST
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36. KIM NAM-JUNG
$1.35 BILLION  
DONGWON
AGE: 48

37. LEE JAY-HYUN
$1.34 BILLION  
CJ
AGE: 61

38. HONG SEOK-JOH
$1.25 BILLION  
BGF RETAIL
AGE: 68

39. CHEY KI-WON
$1.23 BILLION  
SK HOLDINGS
AGE: 56

40. LEE SANG-IL
$1.21 BILLION  
ILJIN MATERIALS 
AGE: 82

41. KIM NAM-GOO
$1.2 BILLION   
KOREA INVESTMENT HOLDINGS
AGE: 57

42.  KIM DAE-IL
$1.18 BILLION  
PEARL ABYSS
AGE: 41

43. KIM JUNG-WOONG
$1.15 BILLION  
GP CLUB
AGE: 46

CHANGE IN WEALTH KEY:
  UP     DOWN     UNCHANGED    

 NEW TO THE LIST     RETURNEE
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In Demand
South Korean exports expanded for a sixth consecutive month in April. 

Source: South Korea Ministry of Trade, Industry and Energy

2016 2017 2018 2019 2020 2021

invest 114 trillion won ($103 billion) over 
the next five years to digitalize the nation 
and transition to an ecofriendly economy.

South Korea still faces short-term chal-
lenges. Despite early success in testing, its 
vaccination program is progressing slowly. 
The inequality gap is widening; home prices 

in Seoul rose 22% last year, the biggest in-
crease among major cities in Asia. Millen-
nials are struggling with job prospects, and 
joining the middle class remains out of reach 
for many South Koreans. The long-term out-
look, however, remains ripe for wealth cre-
ation. —Rainer Michael Preiss 
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44. GIM SEONG-GON
$1.1 BILLION  
CS WIND
AGE: 67

45.  SHIN DONG-GUK
$1.05 BILLION  
HANMI SCIENCE
AGE: 71

46. SHIN DONG-JOO
$1 BILLION  
LOTTE
AGE: 67

47.  LEE HWA-KYUNG
$995 MILLION  
ORION
AGE: 65

48. CHANG BYUNG-GYU 
$990 MILLION  
KRAFTON
AGE: 48

49. KWON HYUK-WOON
$950 MILLION  
IS DONGSEO
AGE: 70 

50.  LEE SANG-ROK  
$940 MILLION  
CARVER KOREA 
AGE: 46
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FOR MORE INFO, GO TO  
FORBES.COM/KOREA

CHANGE IN WEALTH KEY:
  UP     DOWN     UNCHANGED    

 NEW TO THE LIST     RETURNEE

Gim Seong-gon, 67, is the first person to join the ranks of Korea’s 50 Richest 
based on a fortune in green energy. He debuts on the ranking after shares in 
his CS Wind, a maker of wind towers, quintupled over the past year. The rise 
has propelled Gim, who with his family owns a majority of the company, to No. 
44 on the list with a net worth of $1.1 billion. 

Investors are bullish on CS Wind as clean energy, such as wind power, gains 
in worldwide popularity. South Korea, for its part, announced in February a 
$43 billion plan to build the world’s largest wind power plant by 2030. Last 
year CS Wind saw sales of wind towers rise 21% to $821 million, thanks to 
clients such as General Electric and Siemens Gamesa.

The son of a farmer, Gim got his start brokering deals for a local construc-
tion outfit. He later set up his own construction company before starting CS 
Wind in 1988. Twenty years later, Goldman Sachs invested $40 million in the 
company, allowing it to expand. —John Kang  

Wind Power Riches
GIM SEONG-GON

KOREA’S  

50 RICHEST
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T H E  P RO F I L E KO R E A’ S  5 0  R I C H E ST

Clay Christensen’s low-profile family firm 
and a history-making woman investor at 
SoftBank are among the big winners of 
South Korea’s answer to Amazon.

By Alex Konrad 

Illustration by Alexandra España for Forbes Asia

B I G -
C H EC K 
B E T Members of 

Coupang’s board 
(from top) Bom 
Kim, Matthew 

Christensen and 
Lydia Jett.
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SoftBank’s e-commerce expert, Jett poured $2.7 
billion into the company between 2015 and 2018, 
amassing a stake of about 33% of Coupang. As of mid-
May, Son’s Vision Fund held a position valued at more 
than $20.7 billion. That’s not just almost certainly the 
largest cash-returning position for a woman startup 
investor—it’s one of the biggest for anyone, ever.

“We gained confidence that if we put this scale 
of check into the country of South Korea, paired 
with this management team, we would build some-
thing that would be very hard to replicate,” says Jett. 
“We’re excited to have that thesis proved out today.” 

C L AY  C H R I S T E N S E N ’ S  L E G A C Y

Founded in 2007, Rose Park launched with a simple 
strategy: invest the Christensen family and friends’ 
money in companies that fit the elder Christensen’s 
research. Born in Salt Lake City, Utah (his childhood 
neighborhood inspired the firm’s name) Clayton 
Christensen had studied at Brigham Young Univer-
sity and as a Rhodes Scholar at Oxford University 
before receiving his M.B.A. at HBS. He worked as 
a consultant at BCG, cofounded a materials startup 
with MIT academics, a public policy think tank, and 
eventually ended up in academia. His book The In-
novator’s Dilemma in 1997 became a seminal hand-
book for a generation of entrepreneurs, and in 2011, 
Christensen appeared on the cover of Forbes.

With a steady stream of investors and business-
people filtering companies to Christensen to evalu-
ate as potential “disruptive innovators,” he teamed 
up with his son, Matthew, a former basketball play-
er at Duke University in North Carolina who’d fol-
lowed his path to BCG, HBS and the think tank, to 
invest in those that fit their metrics. The younger 
Christensen and his four siblings had already helped 
their father talk through his research and edit his 
books, Matthew Christensen says.  

By structuring Rose Park as one evergreen fund 
instead of a typical venture fund, the Christensens 
were able to invest in a mix of public and private 
companies, building a portfolio that includes Netflix 
and Salesforce, startups like HireVue and CircleUp, 
and companies that have since gone public includ-
ing Coupang and DocuSign. 

When Coupang CEO Bom Kim was a first-year student 
at Harvard Business School, he called a former coworker, 
Matthew Christensen, about a startup idea. A native of 
South Korea, Kim had sold his previous venture, a maga-
zine for Harvard alumni, and watched it get shut down. For 
his next company, he wanted to go back to Seoul to start a 
company offering Groupon-like discounts.

Christensen, the son of famed academic and business 
guru Clayton Christensen, was a friend of Kim’s from work-
ing at Boston Consulting Group. He’d personally invested 
in Kim’s previous media business “without a whole lot of 
optimism,” then stayed in touch. The younger Christensen’s 
first reaction: interesting idea, but finish graduate school. 
Still, Kim was persistent. By their third chat, Christensen 
changed his tune: “You’ve got to get out of here,” he told 
Kim in 2010. “You need to start now.” And Kim did, drop-
ping out to found Coupang. Christensen invested shortly 
after, off no more than a PowerPoint.

When Coupang went public via an old-fashioned IPO 
on the New York Stock Exchange on March 11, the 42-year-
old entrepreneur raised $4.6 billion in the biggest IPO by 
an Asian company debuting in the U.S. since Alibaba in 
2014; his net worth momentarily reached $11 billion be-
fore ending the week at over $8 billion. As of May 14, his 
fortune sits at $6.4 billion, placing Kim at No. 7 on Korea’s 
50 Richest list. Christensen had his own reasons to cheer. 
His firm Rose Park Advisors—low-profile, with barely a 
website and no press coverage—owned 5.1% of Coupang at 
IPO, per its S-1 regulatory filing, a stake now worth more 
than $3.2 billion.

Rose Park is one of the unlikeliest big winners in the 
rise of Coupang, which generated revenue of $12 billion 
last year and has a market cap of more than $63 billion. 

W

“We’re allowed to in-
vest in any type of security 
in any geography, any in-
dustry, any stage, but only 
when the investment thesis 
derives from my dad’s re-
search,” Christensen says. 
“So if we thought something 
was really exciting for some 
other reasons, then we have 
to pass on those things.” 

But the Christensens aren’t the only investors 
with a historic gain, nor the biggest. Greenoaks 
Capital, founded by former 30 Under 30 Neil 
Mehta, held a 16.6% stake now worth $10.4 
billion; Maverick Ventures, which backed Cou-
pang in 2011, held 6.4%, a stake now worth 
more than $4 billion. At SoftBank, investor 
Lydia Jett’s massive position in Coupang didn’t 
just validate founder Masayoshi Son’s contro-
versial strategy—it’s made history.

Clay 
Christensen 
appeared 
on the cover 
of Forbes in 
March 2011.
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When Kim set out to launch Coupang, the entrepreneur’s 
experience with his magazine venture gave him what Clay-
ton Christensen’s framework would rate a strong “school of 
experience,” one of Christensen’s criteria for assessing man-
agers, given Kim’s work managing the magazine’s writers 
and business concerns, Matthew Christensen says now.  A 
Coupang board member, he’s stuck by Kim all these years. 
“The transition from marketplace to retail required a lot 
of pulling rabbits out of hats, an insane amount of work, 
thought and creativity,” Christensen says.

Since his father’s death in January 2020, Christensen 
has served as the sole partner at Rose Park. His family, ini-
tially the sole backers of the evergreen fund, remain its larg-
est limited partners, he says. His firm’s structure, unusual 
for venture capital, helped keep away any pressure to sell 
shares during its 11-year commitment; it also means that 
despite Rose Park’s early stake, Christensen has no plans 
to sell soon.   

J E T T  L E A D S  W AY

Today, SoftBank’s $100 billion Vision Fund is infamous 
in tech circles for outsized checks and for its close ties to 
flameout co-working unicorn WeWork. But when Jett met 
Coupang in 2015, the Vision Fund didn’t exist yet. Instead, 
Jett, an alum of Goldman Sachs and JPMorgan, was a new 
member of a small group at SoftBank Investment Advisers 
led at the time by Nikesh Arora, now CEO of Palo Alto Net-
works, that had just led a $1 billion investment earlier that 
year in the South Korean startup. 

When Vision Fund launched in 2017, SoftBank’s invest-
ment in Coupang rolled over into the new fund. That same 
year, Jett and the Vision Fund went on to write a similar 
sized check to sports-focused online retailer Fanatics in the 
U.S., then made a bigger $2.5 billion overall bet on Indian 
e-commerce company Flipkart. (Jett also led SoftBank’s 
investment in Tokopedia, which announced a merger with 
fellow Indonesian unicorn Gojek in May.)

When it came time to look at Coupang again in 
2018, Jett, now calling the shots, was more cautious. 
After nine months of due diligence, she felt satis-
fied that Kim could responsibly deploy another $2 
billion to complete its transition to a full-stack on-
line and physical retailer (it operates more than 100 
fulfillment centers today). Debate within the Vision 
Fund partnership and SoftBank, about the position, 
which for the Vision Fund ended up being a $2.7 bil-
lion one post-transfer, was intense. But Son, the final 
decision maker, came around. “Masa was able to find 
conviction and be a deep supporter,” Jett adds. 

On March 3, 2020, Coupang presented at Soft-
Bank’s “Pre-IPO Summit,” an event in which Son 
showcased some of the firm’s leading portfolio com-
panies for key Wall Street IPO insiders. Coupang, 
which presented virtually as South Korea grappled 
with Covid-19, wasn’t thinking seriously about its 
own IPO ambitions at that moment, Jett says now. 
And soon, Coupang had other problems to deal with 
as it scrambled to respond to record demand from its 
customers and safety concerns for its workers. 

It all came at high cost. The Korean Workers’ 
Compensation & Welfare Service ruled an October 
2020 death of an employee as work-related; Cou-
pang acknowledged the verdict and promised to 
support the worker’s family. In March, the Finan-
cial Times reported that eight people employed by 
Coupang have died over the past year due to unfa-
vorable working conditions; in April, the company 
reportedly issued payments to families of the de-
ceased. The company spent hundreds of millions on 
safety technology, according to Jett, part of an “in-
credibly heart-wrenching and challenging” time for 
Coupang. “They’ve been very focused, and they’ve 
invested heavily in protecting people, but this has 
been hard, without a doubt,” she says. “Did I think 
we’d be here? No, we were not talking about an IPO 
a year ago. We weren’t talking about an IPO last 
summer. I can’t believe we’re here.” 

But Coupang’s business soared during the pan-
demic, with sales up 90% off of shrinking losses. 
And with capital markets roaring back—if they ever 
really slowed—to embrace tech equities, IPOs and 
SPACs, Coupang shares jumped 40% in its first day 
of trading.

For Jett, the deal is “absolutely a validation” of 
the big-check strategy that the Vision Fund put to 
work in the past few years, one that faced a height-
ened chorus of doubts last spring when Son told 
Forbes his strategy remained unchanged despite 
doubts about whether his holding company was fac-
ing sunrise or sunset.  

“In Korea, we believed if we wrote a really large 
check, we could build something that was unmatched. 
That’s harder to do in markets with the depth of the 
U.S. and China,” Jett says. “So I’d do it again, absolute-
ly. I would do it again, in the right market.”  

South Korea’s e-commerce giant Coupang went public on the New York 
Stock Exchange on March 11.
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Although the pandemic has undoubtedly 
been the main focus of governments around 
the world over the past year, an even greater 
challenge lies on the horizon: climate change. 
It’s a challenge that Hong Kong is meeting 
head on, not only by setting stringent 
climate goals such as becoming carbon 
neutral by 2050, but also through innovative 
environmental, social and governance 
(ESG) strategies and green and sustainable 
finance initiatives introduced by the Hong 

Kong Monetary Authority (HKMA). To date, 
Hong Kong is the first Asian jurisdiction that 
has committed to align specifically with 
the recommendations of the Task Force on 
Climate-related Financial Disclosures by 2025 
across relevant sectors.

“The HKMA seeks to make our contributions 
in this area by leveraging on our role as a 
regulator, a major investor, as well as an active 
participant in international financial forums,” 
says Eddie Yue, Chief Executive of the HKMA.

A Three-Pronged Strategy
Underpinning much of the HKMA’s strategy 
are three initiatives outlined as early as May 
2019. The first initiative is to promote green 
and sustainable banking. The first phase of 
work to develop a common framework to 
assess the “Greenness Baseline” of individual 
banks has been completed. Currently, in the 
second phase, the HKMA, in consultation 
with the banking industry, is formulating 
supervisory requirements on managing 

GREEN FOR GO
Driven by innovative strategies and a variety of forward-thinking initiatives,  

Hong Kong is blossoming as a hub for green and sustainable finance and a leader in ESG.  
Eddie Yue, Chief Executive of the HKMA, outlines the city’s unique vision.
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climate-related risks. Meanwhile, the HKMA 
has also launched a pilot exercise on climate 
risk stress testing in early 2021 to assess the 
climate resilience of its banking sector. The 
third phase will be for banks to implement 
the finalized requirements. 

The HKMA’s second initiative seeks to 
cultivate a responsible investment (RI) 
environment by weaving ESG factors into 
the investment process of the Exchange 
Fund (EF), as well as giving priority to ESG 
investments when long-term risk-adjusted 
returns are comparable to other investments. 
“As one of the largest reserves managers 
globally, we embrace responsible investing,” 
says Yue. “ESG principles are now an integral 
part of our investment criteria, processes and 
asset allocation.”

Some examples of the RI efforts are:
• Gradually building up EF’s investments 

in green bonds, ESG-themed equity 
mandates, and other green investments 
such as renewable energy and green 
buildings.

• Embedding ESG factors in the selection, 
appointment and monitoring of the 
HKMA’s external managers of public assets 
and examining ESG policies and practices 
of general partners as part of due diligence 
of private market investments.

• Incorporating ESG factors in the credit risk 
analysis of bond portfolios.

The HKMA’s third initiative is the launch 
of the Centre for Green Finance (CGF) to 
serve as a platform for technical support 
and experience sharing for the green 
development of the local banking and finance 
industry.

Taking the Lead
In May 2020, the HKMA joined forces with 

the Securities and Futures Commission to 
initiate the Green and Sustainable Finance 
Cross-Agency Steering Group. The Steering 
Group has set out five near-term action points, 
including achieving mandatory climate-
related financial disclosures by 2025 and 
adoption of the Common Ground Taxonomy 
now being developed by the International 
Platform on Sustainable Finance.

Building on its status as an international 
financial centre, Hong Kong has also been 
quick to take on regional leadership roles 
for green finance initiatives pushed by 
supranational bodies such as the World Bank. 
For example, the HKMA is a founding member 
and the first regional anchor for the Asia 

Chapter of the Alliance for Green Commercial 
Banks, a global scheme launched by the 
International Finance Corporation (IFC) that 
encourages commercial banks to adopt 
greener investment practices.

“The HKMA’s vision and continued progress 
toward making Hong Kong a prominent 
green finance hub for Asia makes it the 
ideal inaugural partner to mainstream green 
finance in [the region],” said Stephanie 
von Friedeburg, Senior Vice-President of 
Operations at IFC, in November 2020.

Funding the Transition
Another area of green and sustainable finance 
in which Hong Kong is leading the way is its 
green bond strategy. Quick to recognize 
the value of a global market that HKMA’s 
Yue highlights has grown from practically 
non-existent ten years ago to US$290 billion 
annual issuance in 2020, the city has been 
enhancing its role as a regional green and 
sustainable bond hub. This includes providing 
the necessary infrastructure and catalyst for 
market development, such as the Green and 
Sustainable Finance Grant Scheme to provide 
subsidies for eligible bond issuers and loan 
borrowers to cover their expenses on bond 
issuance and external review services, while 

supporting international initiatives and 
alignment. In 2020 alone, US$12 billion green 
debt were arranged and issued in Hong 
Kong, with one-third of the issuers being first 
time issuers in the city. This is in spite of the 
disruptions caused by the pandemic. By the 
end of 2020, cumulative green debt issuance 
in Hong Kong amounted to over US$38 billion.

Such strengths have also come about on 
the back of the highly successful Government 
Green Bond Programme, with issuances being 
well received by global institutional investors. 
This, Yue says, is a testament to investors’ 
confidence in Hong Kong’s credit strengths 
and economic fundamentals in the long 
term, as well as their support of its efforts in 
promoting sustainable development.

Demand for the latest US$2.5 billion 
issuance in February was huge, and the three 
tranches of five-, ten- and 30-year tenors 
helped set a comprehensive benchmark yield 
curve for potential green bond issuers in the 
region. The pricing achieved was well within 
the spread of other U.S. dollar-denominated 
comparables over U.S. Treasuries, reflecting 
strong investor interest in this green bond.

For more information,  
visit: www.hkma.gov.hk

“As one of the largest reserves managers globally,  
we embrace responsible investing. ESG principles are 
now an integral part of our investment criteria,  
processes and asset allocation.” 

– Eddie Yue, Chief Executive of the HKMA

PROMOTION
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PROPERTY TYCOON Lang Walker HASN’T LET THE 
PANDEMIC SLOW HIM DOWN. THE AUSTRALIAN 

BILLIONAIRE REMAINS BULLISH WITH PLENTY OF 
NEW PROJECTS IN HIS COMPANY’S PIPELINE.
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With the pandemic driving office vacancy rates in 
Australia to 12%, the highest in over two decades, 
one would expect the founder of the one of the coun-
try’s largest privately held property companies to 
be cautious. Instead, Lang Walker of Walker Corp. 
says: “I am unbelievably bullish about what we’re 
doing and where Australia’s going.”

What’s behind his optimism? Walker has shrewd-
ly used the downturn to grow his Sydney-based 
Walker Corp.’s pipeline of planned projects by 36% 
in the past 12 months, some A$8 billion ($6.3 bil-
lion), to a total of A$30 billion. Among the advan-
tages that’s helped Walker is that local authorities 
have been more willing than usual to cut red tape to 
issue approvals in order to support growth and cre-
ate jobs. “It’s amazing the opportunities that pres-
ent themselves when you’ve got a bit of vision and 
you’ve got a little bit of horsepower,” he says in an in-
terview, conducted by video during a holiday in the 
Yarra Valley outside of Melbourne.

Currently, much of the A$4.85 billion in gross 
asset value listed on Walker Corp.’s 2020 balance 
sheet is in Australia. “We’re mainly in commercial 
and broadacre, master-planned communities in 
Australia [as] that’s where the market is best,” says 
Walker. He also has big plans for residential prop-
erty. “We’re acquiring quite a lot of apartment sites 
in Australia, not to do now, but to start cranking 
that up in two to three years, when the market im-
proves,” he says.

Walker’s skill in mastering Australia’s proper-
ty market is shown in Walker Corp.’s results. In the 
past five years, Walker Corp.’s profits have jumped 

from A$105 million in 2015 to A$252 million last year—
Goodman Group, Australia’s largest listed property com-
pany by market cap, grew its profits just 18% in the same 
period. Walker’s fortune has seen a similar trajectory, up 
from $1.18 billion in 2015 to a current Forbes estimate of 
$2.3 billion (and higher net worth figures can be found 
elsewhere).

Growing up an only child in Sydney, Walker, now 75, 
worked as a deckhand sailing yachts around Australia’s 
northeastern coast after high school. In the 1960s, Walker 
decided it was time to join his father Alec Walker’s 
earthmoving and civil engineering business, which evolved 
into a property developer in the ’70s. The business was 
renamed Walker Corp. in 1988. Though his father died in 
2011, Walker’s three children are now active in the business.
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AUSTRALIA

New South Wales
• Altair
• Appin Valley
• Broadway Shopping Centre
• City Mutual Building  

Hunter Street
• King Street Wharf
• Manufacturer’s House 

O’Connell Street
• North Sapphire Beach
• Parramatta Square
• Reflections Barlings Beach
• Rhodes Waterside & Rhodes 

Shopping Centre
• Wallis Creek
• Western Sydney University 

Bankstown
• Woolloomooloo Wharf
• WorkCover Gosford

Queensland
• 150 Charlotte Street
• 801 Ann Street
• Breakwater
• Citiswich
• Hope Island
• Maroochydore City Centre
• North Point
• Toondah Harbour
• Westmark Milton

Victoria
• Collins Square
• Country Road Headquarters
• Georges on Collins
• Main Drive Kew
• Oakwood Kew Residences
• Point Cook Shopping Centre

South Australia
• Bluestone, Mt Barker
• Festival Tower
• Riverlea
• Vicinity

Australian Capital Territory
• DEEWR Headquarters
• Monaro

Western Australia
• Banksia Grove

MALAYSIA

Johor Bahru
• Crest@Austin
• Senibong Cove
• 

FIJI

• Kokomo Private Island FijiSource: Walker Corp.

ONCE CONCENTRATED IN 
AUSTRALIA, WALKER CORP.’S 
SPRAWLING PROPERTY 
EMPIRE ALSO INCLUDES 
HOMES IN MALAYSIA AND  
A RESORT IN FIJI.

WO R L D  V I E W

W
Parramatta 
Square
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ypical of the projects Walker is now 
developing is the A$3.2 billion Par-
ramatta Square project in Syd-
ney’s western suburbs, which broke 
ground in 2017. Expected to be fully 

completed next year, the project will feature Austra-
lia’s biggest office tower, with 120,000 square me-
ters of total floor space, and cover 3 hectares. Ten-
ants for Parramatta Square include the New South 
Wales state government and Westpac.

Walker Corp. owns additional properties in Syd-
ney and other major Australian cities such as Ade-
laide, Brisbane, Canberra and Melbourne. Dur-
ing the pandemic, protracted lockdowns in sev-
eral Australian cities prompted a shift to working 
from home. Yet Walker Corp. hasn’t experienced a 
“material reduction” in rental revenue or demand 
for office space, according to its 2020 financial re-
port. Despite speculation about whether the trend 
of working from home would sound the death knell 
of downtown offices, most of the company’s tenants 
are staying put.

Walker says he has been fortunate in securing 
mostly large, stable corporate or government ten-
ants. “All the tenants that we’ve targeted have been 
either government, semi-government, banks and 
other really high-end, big users,” he says. He says that 
they are reliable and low-risk clients: “Having banks 
and government as tenants, that’s been fantastic.”

Walker didn’t slow down during the pandemic, 
and kept his staff busy as well. “We haven’t stopped 
working,” he says. Whenever Covid-19 recedes in 
Australia, Walker believes staff will return to of-
fices—with some caveats. “I think there’s going to 
be a hybrid model where companies will be a lit-
tle bit more flexible about remote work, but a lot 
of the workforce actually want to be back in the of-
fice where they’re communicating and interacting 
with people,” he says. Walker realizes Walker Corp. 
may need to adapt to some changes in workplaces.  
“They’re going to have a lot more collaboration 
spaces, breakout spaces, you’re going to have win-
ter gardens,” he says. “We’re already looking at ways 
to change our office designs for new buildings that 
we’re doing.”

However, it may still be a while before life is back 
to pre-Covid levels. “Tenant demand is expected 
to remain soft in 2021 given the potential down-
side risks,” writes Joyce Tiong, head of office occu-
pier research Australia for CBRE, in a recent report. 
“Workplace occupancy will continue to be influ-
enced by the containment of Covid-19 and the roll-
out of vaccination programs.”

In Walker’s view, no matter what changes Cov-
id-19 bring in workplaces, there will always be de-
mand for prime office space. One trend that he sees 
accelerating is that of companies looking beyond 

T

J U N E  2 0 2 1 

WALKER CORP.’S NET PROFIT 
HAS MORE THAN DOUBLED 
OVER THE PAST FIVE YEARS.

(IN A$ MILLION)

HOT PROPERTY

Source: Walker Corp.
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central business districts and establishing offices in 
cheaper locations, such as suburban or regional cen-
ters, allowing for easier commutes for staff. “There 
will be a greater focus on working close to where 
you live. And affordability is something people will 
be looking at,” he says. Parramatta, for instance, is 
20km from Sydney’s CBD, but close to mostly res-
idential suburbs. “The quality of our buildings in 
Parramatta is any bit as good as anything in the city, 
and we’re a third of the price,” Walker says.

Walker thinks more Australians will also want 
to seek a better lifestyle in the Sunshine Coast—
already a trend before the pandemic. To that end, 
Walker Corp. is developing Maroochydore City Cen-
tre, 110km north of Brisbane. Covering 53 hectares, 
the project was launched last year as Australia’s 
largest greenfield CBD project, at a total projected 
cost of A$2.5 billion. “It’s not something we’re go-
ing to do overnight. We’re talking about rolling this 
thing out over 15 to 20 years,” Walker says. The proj-
ect will include 160,000 square meters of commer-
cial and retail space, with a convention center, and 
about 4,000 residential dwellings. It’s been dubbed 
the “CBD of the Sunshine Coast.”

A similar logic of looking for potentially afford-
able destinations with good lifestyles applies to his 
projects in Johor Bahru, Malaysia. He’s confident  
that Johor Bahru—located just across a narrow wa-
terway from Singapore—will become an increasingly  
attractive alternative to pricey Singapore when the 

pandemic subsides. Walker Corp. started its Senibong Cove 
development in 2007, a project that now covers 306 acres, 
and includes a marina, retail, F&B and 8,000 residences in 
a master-planned community. Walker Corp. is also develop-
ing a second 376-acre development in Johor Bahru called 
Crest@Austin that will include a business park, residences  
and retail. “We can offer homes with designs and quality  
just as good as Singapore’s but at a third of the price,” says 
Walker. A home that might cost $750,000 in Singapore, 
Walker says, can be bought, of comparable quality and size, 
for just $225,000 in Senibong Cove.

Walker is betting that the Johor Bahru-Singapore rapid 
transit system (RTS), a rail link expected to be finished in 
2026, should upgrade Johor Bahru’s attraction as an alter-
native to Singapore. The train system, which started con-
struction in January, is being built to carry 10,000 passen-
gers per hour each way between the two cities—replacing 
an antiquated train system that was there before. “When 
I first went to Johor about 15 years ago, I immediately saw 
the huge potential,” Walker says. “Singapore is one of the 
most expensive cities in the world. When the RTS opens up, 
Johor Bahru will be only 30 minutes away.”

“ I  A M  U N B E L I E V A B L Y  B U L L I S H  
A B O U T  W H A T  W E ’ R E  D O I N G  A N D  

W H E R E  A U S T R A L I A ’ S  G O I N G . ”

WHILE DEMAND FOR OFFICE SPACE HAS BOUNCED BACK, THE VACANCY RATE REMAINS AT A HISTORIC HIGH.

O N  T H E  M E N D

(AUSTRALIA OFFICE MARKET OUTLOOK, 2021)

Source: CBRE Houseview *2021-2023 are projections

Vacancy

Office space demand (y.o.y change sqm)

GDP
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ne of Walker’s most spectacular projects is 
his Kokomo Private Island Fiji. The spe-
cialness of the place is shown in the name, 
Kokomo, which was the name of Walker’s 
childhood dinghy, and which he has also 

used to name an assortment of yachts he’s owned over the 
years. Opened in 2017, the resort has had to dramatically 
shift gears to adapt to the pandemic. After being closed for 
a year due to Covid-19, it reopened in April—but only to 
12 guests or more from the U.S. willing to shell out at least 
$287,000 to buy out the 140-acre resort for a minimum 
seven-day visit. They will have the run of the place and their 
choice among the 12 villas and five residences at the resort. 

The package includes complimentary meals, drinks, 
massages and other perks, as well as “unlimited use 
of resort facilities.” However, guests will have to fol-
low a strict protocol that includes providing a nega-
tive test result to be approved by authorities before 
departure, and a second test upon arrival.

Walker says he’s frustrated that Australia still 
hasn’t approved a long-discussed travel bubble with 
Fiji, despite the South Pacific country going a full 
year without a single Covid-19 case. “I’m a little dis-
appointed the likes of Australia and New Zealand 
are not doing more to open it up,” he says. “We’re 
hoping that this bubble will be announced shortly.”

Kokomo had barely been opened 
long enough to recoup its invest-
ments when the pandemic halted 
operations. Walker takes the mis-
fortune in his stride, joking that he 
considers the property his “not for 
profit.” When he first purchased the 
57-hectare private island, it con-
tained a half-finished resort aban-
doned by a previous developer. “It 
was a challenge. I thought, I can 
fix this in about 18 months, and 
it’ll take about $10 million,” he re-
calls. “After five years and more 
than $100 million spent, I thought, 
hmm, I don’t know whether this 
was a good idea.”

Though the investment may 
take longer than expected to pay 
off, Walker reckons it’s worth ev-
ery penny. “Everyone has to have a 
passion,” he says. “I’ve got 10 grand-
kids, they all go there and it’s the 
glue that holds the family together. 
We go diving and sailing together. 
The family loves it. There are some 
things you do where it’s not about 
making money. But I’m now de-
termined, having spent that sort of 
sum, to make it one of the best re-
sorts in the world on all fronts.” As 
a longtime lover of the ocean, from 
his earlier days as a diver, Walker 
has said Fiji is “by far” his favorite 
island destination.

While the Covid-19 outbreak has 
been an unprecedented challenge in 
both personal and business terms, 
Walker is optimistic and eager to 
get back to something that looks 
like normal. “Of course, this pan-
demic has been terrible,” he says. 
“I dunno, I’m just a positive bugger 
who wants to get on with it.”  

O

Lang Walker outside 
his Sydney CBD head-

quarters. His Walker 
Corp. owns properties in 
Sydney and other major 
Australian cities such as 

Adelaide, Brisbane, Can-
berra and Melbourne.



The unprecedented events of the past year 
underscores the daunting challenges posed 
by climate change. As the pandemic upended 
the global economy, governments around 
the world put sustainability issues to the top 
of their agenda, particularly in Southeast Asia.

While businesses are accelerating efforts 
to adapt to the new normal, consumers are 
increasingly turning to services and products 
that leave a smaller carbon footprint. They’re 
also actively seeking to support companies 
that demonstrate superior ESG (Environmental, 
Social, and Corporate Governance) standards.

The role of green financing
The urgency to reduce carbon emissions has 
spilled into financial markets. Financial insti-
tutions are accelerating the push towards a 
low-carbon world by employing the right 
financing and investment tools to influence 
the ways companies operate.

Indeed, investor demand for ESG-linked 
financing solutions has grown rapidly in 
recent years. Green, social and sustainability 
bond issuance climbed 5.2% to a record high 
of US$12.1bn in 2020 across Southeast Asia, 
compared to the previous year.

According to HSBC, 82% of individual inves-
tors consider sustainability, environmental or 
ethical issues to be important when manag-
ing their investments. Another 46% of indi-
vidual investors believe their portfolios will 
comprise 100% sustainable investments in the 
next three to five years.

To address the growing demand for ESG-
linked investment products, HSBC is mobilising 
its global resources to spur and lead the transi-
tion to a global net zero economy. In addition 
to transforming the bank’s own operations 
and supply chains, HSBC also aims to support 
its customers with green financing to reduce 
their emissions to net zero by 2050 or earlier.

Achieving ESG outcomes
The transition to a low-carbon environment 
often begins with conversations about aware-
ness and improvisation.

"We have built a deep understanding of 
both our individual and corporate clients, 
many of whom have the ability to influence 
and inspire positive change as we embark on 
this collective journey,” says Philip Kunz, Head 
of Global Private Banking for Southeast Asia at 
HSBC.

This is where HSBC’s global network comes 
to the fore, connecting clients who are seek-
ing ESG outcomes to like-minded individuals 
with the experience and know-how to help 
them succeed.

HSBC Private Banking is pooling invest-
ment expertise across the entire group to 
collectively accelerate ESG offerings. Its core 
portfolio approach imbues high-conviction 
themes aligned with the United Nations 

HSBC is working with its clients to build an ecosystem that supports net zero  
at every stage of their wealth journey.

SUPPORTING THE 
TRANSITION INTO A 

NET ZERO WORLD

Philip Kunz, Head of Global Private Banking, Southeast Asia at HSBC

PROMOTION



Sustainable Development Goals and the Paris 
Agreement.

"We strongly believe that sustainable invest-
ing does not detract, but instead is accretive 
to performance. It is a strategic priority for us 
to expand our range of products in order to 
find solutions that meet our clients' evolving 
needs," says Lavanya Chari, who oversees the 
private bank’s investment product strategy to 
deliver on the ESG agenda.

In April 2020, HSBC introduced its first pri-
vate equity fund that seeks to achieve posi-
tive social and environmental impact, while 
providing competitive returns.

Its latest joint venture, HSBC Pollination 
Climate Asset Management, intends to estab-
lish a series of natural capital funds which 
invests in activities that preserve, protect and 
enhance the environment over the long term 
and address climate change.

"In addition, we will continue to be rigorous 
in our fund selection, hone our research and 
insight capabilities to better spot interesting 
opportunities in this space," she adds.

Bringing more of HSBC  
to clients
As part of its net zero strategy, HSBC is utilising 
its international reach to proactively facilitate 
collaboration on two fronts.

One is to promote sustainability among 
public and private players. This involves 
working with investors, governments, non-
governmental organisations, other financial 
institutions and its suppliers to support long-
term investments in environmentally sustain-
able projects.

The other, and much closer to the heart 
of the organisation, is through its client 
relationships.

“With our global network and 150 years of 
heritage, I believe there is no other bank that is 
as well-positioned as HSBC to help customers 
embrace sustainability at every stage of their 
wealth creation journey. We also understand 
the impact of ESG issues on the community 
and the role that they can play,” says Kunz.

For instance, HSBC Private Banking works 
closely with HSBC’s Commercial Banking divi-
sion to better identify specific areas that busi-
ness owners can improve on.

“Rather than telling them to exit their busi-
ness, we help these clients to continue pur-
suing their business, but in a far more sus-
tainable way. And ultimately, helping them 
understand that while the path to sustainabil-
ity may increase costs at the start, these (costs) 
will turn into an investment that brings huge 
benefits in time to come,” affirms Mr Kunz.

Another major factor that is driving interest 
in sustainable finance is unsurprisingly, the rise 
of younger entrepreneurs and investors. Stud-
ies have shown that the next generation, com-
monly referred to individuals between age 25 
and 40, often have more progressive value 
systems than previous generations, and are 
hence drawn to investments that have direct 
social or environmental impacts. 

Apart from providing thought leadership 
and innovations with sustainable financ-
ing, HSBC also takes a hands-on approach 
to engage the next generation. For more 
than three years, HSBC Private Banking has 
been running its Sustainability Leadership 

Programme, a platform built for the next gen-
eration to explore climate change and sustain-
ability. The programme encourages them to 
apply sustainable practices to their own busi-
ness and investment decisions.

Finding purpose
While much progress has been made on 
the sustainable financing front, it may take a 
longer time for portfolios to truly reflect ESG 
objectives. That further reinforces HSBC’s com-
mitment to its climate ambition, and Kunz 
echoes this sentiment.

“We aim to get every client on board this 
journey. It’s really about what HSBC represents 
and why we exist – and that is to work in part-
nership with our clients to realise the opportu-
nity to build a more sustainable, resilient, and 
prosperous future. So, why stop here?”

Lavanya Chari, Global Head of Investments and Products Group, Private Banking and Wealth Management at HSBC

Connect with us today

PROMOTION
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REVERSAL OF FORTUNE
Wealth of the nation’s richest rebounds after declining for two years.

BY N A A Z N E E N  K A R M A L I  A N D  J A N E  H O

alaysia’s pandemic-hit econ-
omy, which contracted 5.6% 
in 2020, was expected to get 
back on track this year.  But the 
country is now grappling with 

a surge of Covid-19 cases. While the bench-
mark stock index was up a modest 2.5% since 
we last measured fortunes 15 months ago, the 
nation’s richest saw their combined wealth 
rise 14% to nearly $90 billion, after two years 
of decline.

This reversal of fortune can partly be at-
tributed to the country’s dominant position as the medi-
cal glove maker to the world. In a pandemic year, as global 
demand for such protective gear exploded, Malaysian 
exports of rubber gloves doubled, boosting the wealth of 
the nation’s largest producers. Five of them feature among 
the 50 richest, with two, Lim Wee Chai of Top Glove and 
Kuan Kam Hon of Hartalega Holdings, ranked in the top 
ten. This year also saw the return of Lim Kuang Sia, who 
controls Kossan Rubber Industries with his siblings, and 
Stanley Thai who cofounded and runs Supermax Corp. 
with his wife Cheryl Tan.

None of them, however, were wealthy enough to dislodge 
Robert Kuok from his long-held perch as No. 1. The patri-
arch, who presides over a property and commodities em-
pire, has a fortune of $12.2 billion and at age 97 is the oldest 
member of the list. Quek Leng Chan, the second-genera-
tion head of the privately held Hong Leong group, remains 
at No. 2 with $9.6 billion. Koon Poh Keong, who shares 

a metals fortune with four siblings, was this 
year’s biggest dollar gainer. Shares of their 
Press Metal Aluminium Holdings were up as 
the metal’s prices recovered, adding $3.4 bil-
lion to their wealth and propelling Koon and 
his brothers to third place.

Five new entrants added a fresh dimen-
sion to the list this year. Brothers Tan Yu Yeh  
and Yu Wei of Mr D.I.Y. Group, a listed 
home improvement chain, are the richest 
newcomers with $2.7 billion. The other four 
new listees are all based in Penang, a busy 

tech hub, which benefited from the U.S.-China trade war as 
global companies sought to diversify supply chains. They are 
Tan Eng Kee, cofounder of Greatech Technology, a maker of 
factory automation equipment; Ng Chai Eng and Lau Chee 
Kheong, cofounders of engineering services firm UWC; and 
Steven Siaw Kok Teng, cofounder of ViTrox, a maker of 
high-precision machine inspection systems.

The pandemic took its toll on 19 listees, whose fortunes 
fell. Among the hardest hit were casino moguls Chen 
Lip Keong and Lim Kok Thay. Seven from last year 
dropped out, notably the AirAsia duo, Tony Fernandes and 
Kamarudin Meranun, as the ongoing pandemic dimmed 
hopes of a revival in travel. The cutoff for the list increased 
to $315 million from $255 million last year.

Reporting by Megha Bahree, Muhammad Cohen, Sean Ki-
lachand, Nicole Lindsay, Anis Shakirah Mohd Muslimin, 
Suzanne Nam, Anuradha Raghunathan and Jessica Tan.

T H E  L I ST M A L AYS I A’ S  5 0  R I C H E ST

METHODOLOGY
The list was compiled using information from analysts, government agencies, the individuals, private databases, stock exchanges and other 
sources. Net worth estimates are based on stock prices and exchange rates as of the close of markets on May 17. Private companies were 
valued by using financial ratios and other comparisons with similar publicly traded companies. Fortunes often include assets owned by other 
family members. The list can also include foreign citizens with business, residential or other ties to the country, or citizens who don’t reside in 
the country but have significant business or other ties to the country. 

M
Biggest 
dollar  
gainer: 
No. 3  
Koon Poh 
Keong
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1. ROBERT KUOK
$12.2 BILLION  
KUOK GROUP
AGE: 97

2. QUEK LENG CHAN
$9.6 BILLION  
HONG LEONG GROUP
AGE: 79

3. KOON POH KEONG  
& SIBLINGS
$6.4 BILLION  
PRESS METAL ALUMINIUM  
HOLDINGS
AGE: 60

4. ANANDA KRISHNAN
$5.8 BILLION  
MAXIS
AGE: 83

5. TEH HONG PIOW
$5.5 BILLION  
PUBLIC BANK
AGE: 91

6. LEE YEOW CHOR  
& YEOW SENG
$4.9 BILLION  
IOI CORP., IOI PROPERTIES
AGES: 54, 42

7.  KUAN KAM HON
$3.8 BILLION  
HARTALEGA HOLDINGS
AGE: 73

8. LIM WEE CHAI
$3.5 BILLION  
TOP GLOVE
AGE: 63

MALAYSIA’S  

50 RICHEST

CHANGE IN WEALTH KEY:    UP     DOWN     UNCHANGED     NEW TO THE LIST     RETURNEE

Tan Eng Kee, cofounder and CEO of 
Greatech Technology, joins the list with 
a net worth of $965 million, thanks to 
firm’s rising share price. The Malaysian 
company helps to automate factories. In 

2020, the company’s profit rose 
nearly 70% to 92 million ringgit 
($23 million) on revenue up 21% 
to a record 261 million ringgit. 

Analyst Chua Siu Li of Kuala 
Lumpur’s Public Investment 
Bank expects Greatech to 
continue on its growth path 
as it expands capacity and 
adds outposts in Europe and  
the U.S. 

The son of a taxi driver, 
Tan cofounded Greatech 
in 1997 with friend Khor 
Lean Heng, who is COO. 
Starting first with equip-
ment for consumer elec-
tronics factories, they ex-
panded into related areas 
and listed Greatech in 2019. 
Tan seems unfazed by his 
newfound wealth. “I never 
had dreams of becoming a 
billionaire,” he told Forbes 
Asia earlier this year, when 
his net worth had crossed $1 
billion. “I have a simple life. I 
come to the office, do my job 
and I go home.” —Anuradha 
Raghunathan

Automatic Success
TAN ENG KEE
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Rubber Gloves

High Five
SKYROCKETING DEMAND FOR PROTECTIVE GEAR PROVED  
A BOON FOR MALAYSIA’S GLOVE MAKERS.
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Malaysia is a powerhouse in the $28 billion global rubber 
glove industry, producing nearly two-thirds of the world’s 
supply—and prices have tripled this year due to a global 
shortfall of 80 billion rubber gloves. U.S. buyers, mean-
while, are shifting purchasing to Malaysia from China, al-
lowing the industry to double glove exports last year to 35.3 
billion ringgit ($8.8 billion). All this boosted the fortunes of 
five founders of Malaysia’s glove companies—even though 
their stocks have come off last year’s highs as countries roll 
out vaccines.  

The wealthiest is Kuan Kam Hon of Hartalega Holdings, 
who saw his fortune (shared with his brother) rise to $3.8 
billion as Hartalega shares gained 60%. Last year, the com-
pany sold 31 billion pieces and launched a $63 million ex-
pansion. “We estimate that demand in developed countries 
has increased by 40% while demand in developing countries 
has more than doubled,” Kuan says by email.

Lim Wee Chai, founder of Top Glove, saw his fortune 
nearly triple to $3.5 billion. Revenue for the half year 
ended Feb. 28, was 10 billion ringgit, surpassing the total 

Kuan Kam 
Hon

Lim Wee Chai

Top Glove employees attach gloves to an air compressor to test for leaks. 
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9. CHEN LIP KEONG
$3.4 BILLION  
NAGACORP
AGE: 73

10. TAN YU YEH & YU WEI
$2.7 BILLION  
MR D.I.Y. GROUP
AGES: 49, 47

11. LIM KOK THAY
$2.55 BILLION  
GENTING
AGE: 69

12. LAU CHO KUN
$2.2 BILLION  
HAP SENG CONSOLIDATED
AGE: 85

13.  G. GNANALINGAM
$1.8 BILLION  
WESTPORTS HOLDINGS
AGE: 76

14. LIM KUANG SIA  
& SIBLINGS
$1.4 BILLION  
KOSSAN RUBBER INDUSTRIES
AGE: 69

15. JEFFREY CHEAH
$1.35 BILLION  
SUNWAY
AGE: 76

16. TIONG HIEW KING
$1.3 BILLION  
OREGON GROUP
AGE: 86CHANGE IN WEALTH KEY:    UP     DOWN     UNCHANGED     NEW TO THE LIST     RETURNEELI
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MALAYSIA’S  

50 RICHEST

of 7.2 billion ringgit for the last fiscal year 
ended in August. “We have a strong bal-
ance sheet and such times may provide us 
with acquisition opportunities,” Lim says 
by email. The company sold 62 billion 
pieces in fiscal 2020. 

Lim Kuang Sia, reenters the list after 
four years, fueled by a 77% surge in shares 
of Kossan Rubber Industries, controlled by 
him and his brothers. Revenue rose 65% 
to 3.6 billion ringgit and net profit was 
up nearly fivefold to 1.1 billion ringgit last 
year. “We grow in stages and we sustain the 
growth. We have a record of unbroken prof-
itability since we started in 1979,” says Lim. 

Stanley Thai of Supermax Corp. also re-
joins the list after a six-year hiatus. Shares 
of Supermax, controlled by Thai and wife 
Cheryl Tan, jumped over 400% in the past 
year, propelling their combined fortune 
to $1.1 billion. Supermax is building five 
new factories over the next two years and 
is looking to double total capacity to more 
than 48 billion gloves by 2022. The com-
pany also started making face masks during 
the pandemic. 

Wong Teek Son, who cofounded glove 
maker Riverstone Holdings, saw his wealth 
rise 187% to $890 million as demand 

surged both for medical and industrial 
gloves. Company shares skyrocketed in the 
past year as revenue rose 85% to 1.8 billion 
ringgit in 2020.

The current boom may outlast the pan-
demic. “Demand will still be robust as all  
industries from food and beverage to tech-
nology to cruise liners to airlines will in-
crease their usage of gloves,” says Malaysian 
Rubber Glove Manufacturers Association 
president Supramaniam Shanmugam. 
—Anuradha Raghunathan

Lim Kuang Sia

Wong Teek Son

Stanley Thai
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After the sharpest recession since the Asian financial crisis, the Malaysian economy 
started showing signs of recovery. Exports grew 31% to 105 billion ringgit ($25.5 billion) 
in March, the largest year-on-year expansion in the last four years. The benchmark stock 
index KLCI bounced back to pre-pandemic levels. The country’s central bank said it ex-
pected GDP growth of between 6% and 7.5% in 2021, well above the global average fore-
cast of 4.2%. But a recent rise in coronavirus cases casts a shadow the country’s rebound.

Until the 1MDB scandal broke into public view in 2015, Malaysia enjoyed decades-
long economic prosperity. Since the 1970s the country successfully diversified its economy 
from agriculture and commodities to build robust manufacturing and service sectors and 
become a leading exporter of electrical appliances and components. More recently, health-
care and rubber gloves have been the wealth makers, although ESG concerns and the vac-
cine rollout have seen those gains taper since the end of last year. 

Malaysia enjoys upper-middle-income status; GDP per capita is $12,487, higher 
than its ASEAN peers Thailand and Indonesia. Future opportunity and wealth depend 
on a full-throated digital transformation and continued service sector growth as other 
emerging Asian economies compete for Malaysia’s industrial business, foremost Viet-
nam. Malaysia is well-positioned for this as it boasts one of the best-educated popu-
lations in emerging Asia. It also ranked 12th in the World Bank’s 2020 Doing Busi-
ness report, and 27th in global competitiveness according to the International Institute 
for Management Development. However, Malaysia’s ambitions to create new sources 
of wealth remain largely dependent on the country’s political stability and the govern-
ment’s ability to implement structural reforms. —Rainer Michael Preiss

Wealth Creation

Rebound Under a Shadow

Source: World Bank
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Pulling Ahead
Malaysia’s GDP per capita growth has outpaced that of Indonesia and Thailand from 1960 to 2019. 

(GDP PER CAPITA, IN $)

17. FRANCIS YEOH  
& SIBLINGS
$1.25 BILLION  
YTL CORP.
AGE: 66

18. SYED MOKHTAR  
ALBUKHARY 
$1.2 BILLION  
DRB-HICOM
AGE: 69

19. LEE OI HIAN  
& HAU HIAN 
$1.15 BILLION  
BATU KAWAN
AGES: 70, 67

20. STANLEY THAI  
& CHERYL TAN 
$1.1 BILLION  
SUPERMAX CORP.
AGES: 60, 59

21. SURIN UPATKOON
$1 BILLION  
MAGNUM
AGE: 72

22. TAN ENG KEE 
$965 MILLON  
GREATECH TECHNOLOGY
AGE: 51

23. LIM PENG CHEONG  
& PENG JIN
$945 MILLION  
SCIENTEX
AGES: 59, 53

24. VINCENT TAN
$915 MILLION  
BERJAYA CORP.
AGE: 69 IN
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CHANGE IN WEALTH KEY:    UP     DOWN     UNCHANGED     NEW TO THE LIST     RETURNEE

On the Rebound
Malaysian exports stage a recovery, underpinned by standout growth in March.

Fever Pitch
Malaysia stock exchange’s healthcare index has outperformed the benchmark index since last year. 

(INDEX CLOSES WERE REBASED AT 100 TO ENABLE SIDE BY SIDE COMPARISON)

Source: Yahoo Finance; Investing.com
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25.  NINIAN MOGAN  
LOURDENADIN 
$900 MILLION  
MBF HOLDINGS
AGE: 67

26. WONG TEEK SON
$890 MILLION  
RIVERSTONE HOLDINGS
AGE: 59

27.  LIM KANG HOO
$750 MILLION  
ISKANDAR WATERFRONT HOLDINGS
AGE: 65

28. CHEAH CHENG HYE
$735 MILLION  
VALUE PARTNERS
AGE: 67

29. DAVID KONG
$635 MILLION  
NIRVANA ASIA
AGE: 66

30. DANNY TAN CHEE SING
$600 MILLION  
TROPICANA
AGE: 66

31. NGAU BOON KEAT
$560 MILLION  
DIALOG GROUP
AGE: 72

32. SYED AZMAN  
SYED IBRAHIM 
$550 MILLION  
WESTSTAR AVIATION SERVICES
AGE: 61

33. WEN CHIU CHI
$475 MILLION  
SELANGOR PROPERTIES
AGE: 64

Source: Department of Statistics Malaysia
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Cashing In 
On Chips
NG CHAI ENG &  
LAU CHEE KHEONG

MALAYSIA’S  

50 RICHEST

34. WONG THEAN SOON
$470 MILLION  
MY E.G. SERVICES
AGE: 49

35.  CHU JENN WENG
$460 MILLION  
VITROX
AGE: 51

36.  KONG CHONG SOON
$455 MILLION  
UNITED OVERSEAS AUSTRALIA
AGE: 80

37.  NG CHAI ENG
$450 MILLION  
UWC
AGE: 57

38. LAU CHEE KHEONG
$445 MILLION  
UWC
AGE: 58

39. LIM HAN WENG
$440 MILLION  
YINSON HOLDINGS
AGE: 697

40. AZMAN HASHIM
$420 MILLION  
AMMB HOLDINGS
AGE: 81

41.  OH KUANG ENG
$410 MILLION  
MI TECHNOVATION
AGE: 51

A threefold jump in the market cap of Penang-based engi-
neering services firm UWC to $1.6 billion in the past year 
has put cofounders Ng Chai Eng and Lau Chee Kheong on 
the list for the first time. Their company, which makes au-
tomated testing equipment for semiconductors, is seeing 
surging orders from booming global chipmakers. Rising 
demand is also coming from makers of virus extraction ma-
chines used for Covid-19 testing.

Despite a three-month 
pandemic-caused lockdown 
last year, the company saw 
a 52% jump in annual rev-
enue to a record 219 million 
ringgit ($52 million) for 
the year ended in July. Net  
profit was up 59% to 58 mil-
lion ringgit.

Ng, CEO, started his 
career as an electrician, 
while Lau, COO, began as 
a supervisor at an autoparts 
firm. The two met while 
working for a local maker of 
fans and lighting. In 1990, 
the duo pooled savings 
of 20,000 ringgit (about 
$7,400) to start Unique 
Wire Cut, a metal fabrica-
tor and trading firm. They 
expanded into making el-
evator parts, then added 
chip testers and medical 
equipment. In 2019, they 
took UWC public, raising 
57 million ringgit.

UWC is seeing continued 
high demand. For the six 
months ended in January, 
revenue rose 46% to 149 
million ringgit while net 
profit doubled to 49 million  
ringgit. —Anuradha Ra- 
ghunathan

Ng Chai Eng
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Penang-based ViTrox makes machine vision inspection systems that can 
scan for defects in semiconductors and other high-tech gear. “ViTrox is ex-
periencing robust demand from various sectors, especially in 5G, EV [elec-
tric vehicles], computing and AI,” says Kuala Lumpur-based Hong Leong 
Investment Bank analyst Tan J. Young in an April report.

In 2020, the company’s revenue jumped 39% to 470 million ringgit ($117 
million) while profit was up by a third to 106 million ringgit. In this year’s 
first quarter, ViTrox grew even faster, with revenue and profit up over 40%. 

As a result, ViTrox shares surged 66% in the past 15 months since for-
tunes were last measured. ViTrox founder and CEO Chu Jenn Weng’s net 
worth more than doubled to $460 million, while cofounder Steven Siaw 
Kok Tong earned a debut spot among Malaysia’s richest at $325 million. 
Chu and Steven, both former Hewlett Packard engineers, set up ViTrox in 
2000. The company went public in 2005 and now gets 75% of its annual 
revenue from exports. —Anuradha Raghunathan  

Perfect Vision
CHU JENN WENG & STEVEN SIAW KOK TONG

Chu Jenn Weng Steven Siaw 
Kok Tong

FOR MORE INFO, GO TO FORBES.COM/MALAYSIA

42. GOH PENG OOI
$395 MILLION  
SILVERLAKE AXIS
AGE: 66

43.  LOH KIAN CHONG
$375 MILLION  
ORIENTAL HOLDINGS
AGE: 45

44.  ONG LEONG HUAT
$370 MILLION  
OSK HOLDINGS
AGE: 77

45.  PATRICK GROVE
$365 MILLION  
CATCHA GROUP
AGE: 46

46.  YAW TECK SENG 
& CHEE MING 
$360 MILLION  
SAMLING STRATEGIC
AGES: 82, 62

47. DESMOND LIM  
SIEW CHOON 
$350 MILLION  
PAVILION REAL ESTATE  
INVESTMENT TRUST
AGE: 61

48.  GOOI SEONG LIM
$340 MILLION  
KIM LOONG RESOURCES
AGE: 71

49. STEVEN SIAW KOK TONG
$325 MILLION  
VITROX
AGE: 49

50.  KONG PAK LIM
$315 MILLION  
UNITED OVERSEAS AUSTRALIA
AGE: 66
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 “It’s not like I’m a 
superwoman. Tough 

problems inspire me,” 
says Kate Wang.
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choose to regulate vapes in the same way as ciga-
rettes, rather than as ill-defined tech devices.

“Stricter regulation would decimate the do-
mestic e-cigarette market,” says Patricia Kova-
cevic, a lawyer who specializes in compliance for 
tobacco and vaping companies. RLX counters 
that it’s still unclear how or even if the rules will 
change. Last year, the company also established 
a bioscience lab to study the health risks of e-cig-
arettes. Besides, it’s still too early to know how 
far the regulations will go, with analysts outlin-
ing a range of potential outcomes, from a con-
sumption tax—almost certain to happen and un-
likely to have a large impact on RLX’s fortunes—
to a state-controlled licensing and quota system, 
which is less likely but would drastically reduce 
the scope of the company’s market.

“In the traditional tobacco industry, cigarette 
sales volume and prices are all set by China To-
bacco,” says Charlie Chen, head of consumer re-
search at Beijing investment firm China Renais-
sance. “If this is applied to e-cigarettes, then that 
will remove all the value of the e-cigarette com-
panies, but that is a very unlikely scenario.”

While Wang doesn’t claim to have all the an-
swers, she is unbowed. “It’s not like I’m a super-
woman,” she says: “Tough problems inspire me.”

ang grew up and went to col-
lege in the central Chinese city 
of Xi’an, home to the famed ter-
racotta warriors. She describes 
a quiet life spent reading books 

ranging from financial textbooks to philosopher 
Erich Fromm’s The Art of Loving. After graduat-
ing with a degree in finance at Xi’an Jiaotong Uni-
versity in 2005, she took a job as a management 
trainee at consumer goods giant Procter & Gam-
ble in the southern metropolis of Guangzhou.

She spent three years as a project manager in 
the beauty and personal care sector before de-
camping to Hong Kong, where she cofounded 
a small investment firm. But the restless Wang 
didn’t stay there for long: By 2011 she was half 
the world away in New York, pursuing an M.B.A. 
at Columbia Business School. That experience 
turned out to be transformative for the Xi’an na-
tive suddenly thrust into a completely different 
world. “I was overwhelmed by the opportunities,” 
she recalls. “It was so different from Xi’an, which 
was very slow paced. In New York, it’s very hard to 
slow down. It gave me a very different mindset.”

Her next stop after Columbia was a one-year 
gig at consulting firm Bain & Co. in Beijing. Then 
came a four-year stint at Uber China and Chi-
nese ride-hailing service Didi Chuxing, which 
merged with Uber’s Chinese business in 2016. 

The slump continued through the week as investors sold on 
the news of a potential industry crackdown by China’s to-
bacco regulator and the Securities and Exchange Commis-
sion’s announcement that it would start enforcing a law to 
require Chinese listed companies to provide audits or risk 
being delisted.

It was just another twist in the company’s rollercoaster 
history. RLX has risen from nothing to become the largest 
e-cigarette brand in China in three years. Just two months 
prior, it raised $1.4 billion in a blockbuster IPO on the New 
York Stock Exchange that catapulted four of its cofounders 
into the ranks of the world’s wealthiest.

Among them was CEO Kate Wang, 39. One of a record 57 
self-made women billionaires from China, Wang was worth 
$9.1 billion on the day of the IPO, thanks to her 20% stake 
in RLX. Now worth $3.7 billion, she claims to be utterly un-
fazed by the stock gyrations. “That doesn’t bother me,” she 
told Forbes earlier in March, noting that she doesn’t even 
have a brokerage account. “Every day I focus on my work, 
which is problem solving.”

Wang has had her hands full guiding RLX from an idea 
in 2017 to a behemoth that has grabbed more than 60% 
of China’s burgeoning e-cigarette market, according to 
Shanghai-based China Insights Consultancy. Despite grow-
ing mistrust of vapes by regulators and a global pandem-
ic that puts vapers and smokers at higher risk, RLX’s sales 
grew 147% to $585 million in 2020, with a small net loss of 
$20 million. That caps off a meteoric rise from the $19 mil-
lion revenues RLX reported in 2018, its first year of opera-
tion. With only slightly more than 2% of China’s 308 mil-
lion smokers using e-cigarettes, RLX has plenty of runway 
(nearly a third of the 34 million smokers in the U.S. used e-
cigarettes in 2019).

“This [sector] will continue to grow at least for the next 
20 years,” says Tristan D’Aboville, executive director and 
analyst at brokerage firm William O’Neil. “Given the size of 
the population, China will be the next big market.” Yet se-
rious threats lie ahead: In late March, Chinese regulators 
published draft rules that would classify e-cigarettes as to-
bacco products and potentially bring them under the con-
trol of the state monopoly, China Tobacco. That could cause 
RLX’s hard-fought market share to evaporate if authorities 

In a period of 55 hours start-
ing on the morning of March 
22, shares in Chinese vaping 
company RLX Technology  
collapsed 54%, slashing more 
than $16 billion from the  
startup’s market cap. 
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habit of smoking the occasional cigarette. Em-
barrassed by the smell of tobacco on her clothes, 
Wang would rush to the bathroom to change af-
ter getting home from work.

Worse still was the fact that her father smoked 
two packs a day, a habit that was taking a toll on 
his health. So she turned to e-cigarettes. “I just 
tried out all the [vaping] products, but most of 
them were terrible,” she says. It didn’t take long 
for Wang to sense a market opportunity and 
strike out on her own. Plenty of China’s legions of 
smokers, many of whom were older, were strug-
gling to quit—like her father—and she decided to 
build a brand that could appeal to them in a way 
that none of the others could.

“I realized the solution should be something 
else, rather than forcing him to quit,” she says, 
recalling the conversation where she confronted 
him about his habit. “That’s the moment [e-ciga-
rettes] caught my interest.”

Wang gave her two-weeks’ notice at Didi the 
next day and set about recruiting five of her col-
leagues to join her at her new venture, which 
launched in January 2018. Among those who 
joined her, and got plenty wealthy: David Jiang, 
who was also at P&G at the same time as Wang 
and now leads RLX’s sales and distribution in 
China; he is worth $1.7 billion. Wen Yilong, an-
other Didi alum, heads RLX’s supply chain and 
product development and has a net worth of $1.1 
billion. Du Bing, who overlapped with Wang at 
Didi for one year and also worked at P&G rival 
Unilever, is the CEO of RELX International—a 
separate entity set up to sell RLX products over-
seas—and has a net worth of about $475 million. 
Brand marketing lead Tony Tang and head of 
strategy and growth Yang Yangzi round out the 
team of six cofounders.

To get the company off the ground, they initial-
ly turned to crowdfunding on the e-commerce 
site JD.com—mostly to find early adopters—
before raising about $6 million in seed funding 
from IDG Capital and Beijing VC firm Source 
Code Capital in June 2018. The selling point was 
simple: sleek, easy-to-use vapes with a handful 
of flavors, targeted at China’s vast population of 
older smokers. The company hired young grad-
uates and pitched itself as a tech startup, sourc-
ing parts for its devices from partners includ-
ing Smoore, the world’s largest maker of vaping 
devices led by recently minted billionaire Chen 
Zhiping. (Smoore made more than 70% of RLX’s 
products in 2019.)

At the time, the vaping market in China was 
almost entirely unregulated—unlike cigarettes, 
which are sold almost exclusively by China To-
bacco—and RLX grew quickly. By the first half 
of 2019, after little more than a year in operation, 

A tiny fraction of smokers in China use e-cigarettes.

RO O M  TO  G ROW

Sources: CDC, China CDC, WHO, China Insights Consultancy, Office for National Statistics

More smokers in China switch to e-cigarettes every year.

U P I N  T H E  S M O K E

Sources: China Insights Consultancy, China Renaissance

One of her tasks at the time was to help launch Uber in 
Hangzhou, a city of 10 million people south of Shanghai 
where ride-sharing was still uncommon.

“Uber was there but people didn’t know. Drivers weren’t 
interested in becoming our partners, so every day I was fig-
uring out how to communicate with them,” she says. “It re-
quired me to work as an entrepreneur and overcome chal-
lenges that employees normally don’t need to.” By 2017, e-
cigarettes were everywhere in the U.S.: San Francisco-based 
Juul Labs had scored more than $100 million in early stage 
funding and was gaining traction. But it was still a rare sight 
in China, where less than 0.5% of the country’s more than 
300 million smokers used vapes at the time. In Beijing, the 
then-36-year-old working mother was struggling to quit her 

Percentage of adult smokers using e-cigarettes in 2019
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RLX has risen from nothing to 
become the largest e-cigarette 
brand in China in three years.

lations in China and enactment of the new law in 
the U.S. could have a “material and adverse effect” 
on the company’s business.

Outside of China, RLX vapes are sold by RELX 
International, a separate, privately owned com-
pany with an opaque structure in which Wang 
is a director but appears to have no ownership 
stake. According to Chen of China Renaissance, 
RLX may have separated the two businesses to 
maximize benefits and reduce risks: If the Chi-
nese market keeps growing, then it will be far 
more attractive to U.S. investors on its own rath-
er than bundling it with the smaller internation-
al business, which makes up only 10% of over-
all sales. Conversely, if publicly traded RLX were 
to be shut out of China by the state monopoly, 
RELX International’s 18 markets—including 
Russia, South Korea and the U.K.—would re-
main independent of the Chinese business.

RELX International is plotting expansion to 
the U.S.: The firm hired former Juul scientist 
Donald Graff in February 2020 to lead its plans 
to submit a premarket tobacco product applica-
tion (PMTA) for its e-cigarettes to the Food and 
Drug Administration. The U.S. market has its 
own cautionary tale in the dramatic fall of Juul, 
which hit its own high when it sold a 35% stake 
to Philip Morris’ parent company Altria in De-
cember 2018, a deal that valued the company at 
$38 billion; two years later, Altria wrote down the 
value of Juul to $4.6 billion, amid public health 
concerns. It’s unlikely the U.S., still dominated 
by Juul and the tobacco giants, will be a boon for 
RELX International—even if its products are ap-
proved, which won’t happen any time soon. “The 
PMTA submission has almost the same com-
plexity level of a drug approval,” says Kovacevic. 
“Their best case scenario is end 2023, or never.”

Still, time is mostly on RLX’s side: It could 
take up to two years for Chinese authorities to 
step up vaping regulations, which seem likely to 
fall short of a total crackdown. The SEC is proba-
bly also years away from enforcing any violations 
of the new law, which RLX could make up for by 
following in Alibaba’s footsteps and cross-listing 
in Hong Kong. In the meantime, China’s vaping 
population already doubled in 2020 and is set to 
quadruple to 10% of smokers by 2023—31 mil-
lion people, nearly triple the size of the current 
U.S. market—creating tens of millions of poten-
tial RLX customers.

In the nightmare scenario, Wang will be faced 
with an existential threat at home and delist-
ing in the U.S. But for now, business is booming 
and the 39-year-old billionaire seems confident 
she can keep leading her young company to new 
heights. “It’s not an easy job,” she says. “I have a 
lot to learn and I have a gap to close.”  

the upstart had snagged nearly half of China’s domestic vap-
ing market. In April 2019, RLX secured $75 million in a series 
A round from Sequoia China and billionaire investor Yuri Mil-
ner. In September that year, the company opened a sprawling 
215,000-square-foot factory in the southern city of Shenzhen 
where more than 4,000 workers toiled to make RLX vapes.

A year earlier, the company had also expanded its range of fla-
vors beyond the staid tobacco and mint to more unconvention-
al offerings like Ludou Ice, a mung bean-popsicle-flavored pod 
that Wang says is designed to evoke nostalgia among older users 
who used to eat the sweet treat as children. “There was an old-
er customer who took a scooter six miles across Beijing to visit 
our headquarters, because the store he used to go to didn’t have 
the flavor he needed,” says Wang, acknowledging just how im-
portant this demographic of older users is to her brand’s success.

It wasn’t all smooth sailing. In October 2019, Chinese reg-
ulators began to crack down on the nascent industry and 
banned online sales of e-cigarettes in an effort to curb under-
age vaping, a move that wiped out 20% of RLX’s business. So 
Wang and co. pivoted: in January 2020 they opened a flagship 
store in Shanghai, part of its already growing network that to-
day has more than 5,000 branded stores across more than 250 
cities in China. The company also installed ID and facial rec-
ognition tech to prevent minors from shopping at its outlets 
and launched an e-cigarette with a child lock function operat-
ed through a mobile app.
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ore than a year since overcoming that chal-
lenge, Wang now finds herself having to con-
vince investors that the Chinese government 
won’t grab control of the e-cigarette industry 
for itself. Adding to those concerns is the Hold-

ing Foreign Companies Accountable Act, signed into law by 
former President Donald Trump in December. The law threat-
ens to delist foreign companies trading on U.S. stock exchang-
es if they refuse to allow the SEC’s audit watchdog, the Pub-
lic Company Accounting Oversight Board (PCAOB), to inspect 
their audits every three years—a practice currently shunned 
by the Chinese government and ignored by the vast majority 
of U.S.-listed Chinese companies, including heavyweights such 
as billionaire Jack Ma’s Alibaba.

“Three years from now, they will have to delist unless China 
lets the PCAOB examine China-based audits,” says Ehud Ka-
mar, a law professor at Tel Aviv University in Israel. “What will 
happen to the stock price of these companies? My guess is that 
it will stay high until all of a sudden, boom. And then there’s 
going to be a rush to the door.”

RLX declined to comment on the prospect of delisting, 
pointing to its SEC filings instead, which include a remarkable 
50 pages of potential risks specifying that new e-cigarette regu-
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It's all come down to 
Pfizer and Moderna. With Johnson & Johnson’s 
“one-and-done” shot on pause, America’s race 
against the virus and its variants now relies on 

our ability to flawlessly manufacture hundreds 
of millions of doses of the new mRNA vac-
cines—at warp speed. And previous quality con-
trol issues at a Pfizer plant, on top of Emergent 
BioSolutions’ fiasco with the J&J vaccine, are a 
stark reminder that manufacturing medicine is 
not easy.

Top biotech VC Robert Nelsen figures there’s 
got to be a better way. As numerous companies 
started developing Covid-19 vaccines last spring, 

I Arch Venture 
Partners' Robert 
Nelsen, pictured 
above in 2016, 
started Resilience 
to transform 
vaccine and drug 
manufacturing. 

Game Changer

By Amy Feldman Photograph by Rick Dahms for Forbes

It’s hard to flawlessly churn out billions of doses of drugs—and we aren’t doing a great job of it. 
One VC pulled together a dream team that says it’s come up with a better, faster way.

  TECHNOLOGY  
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Yang, at 73 a legend in biotech manufacturing, 
predicts Resilience could reach $500 million in 
annualized revenue this year. A significant por-
tion of that comes from existing contracts that 
Resilience acquired but they have ambitions that 
dwarf existing revenues.

“We’re dealing with 1950s technology, and 
that’s overstating it,” says Nelsen. He compares 
what Resilience is doing to Taiwan Semiconduc-
tor, Intel and iPhone maker Foxconn, all com-
panies with tens of billions of dollars in revenue 
and global footprints. “We need to make things 
more systematic, and more decentralized, and 
more predictable,” he says. “This is the future of 
American manufacturing.”

The chances of a new drug being eventually ap-
proved by the FDA are just 10% to 15%. Which 
means it doesn’t make sense to figure out how to 
make them at scale while they are still in clini-
cal trials. “We chronically underinvest in manu-
facturing, and there is no incentive to invest in 
manufacturing early,” Yang says. Adds Nelsen, 
“The pharmas view it as a cost center, the biotechs 
don’t have the money and the universities don’t 
know how.”

The traditional approach of setting up manu-
facturing after successful Phase 2 clinical trials 
worked fine for therapeutics made with simple 
molecules, but today’s biologics are far more 
complex. And many newer drugs—including 
ones for cancer, as well as the Covid-19 vac-
cines—have far shorter clinical trials. “There is 
no time for the manufacturing people to catch 
up to the product, so we would launch the prod-
uct with laboratory scale processes,” Yang says. 
That rush makes sense when lives are at stake 

he was worried that they wouldn’t get manufac-
tured fast enough. That meant there would be 
lots of avoidable deaths, which made him angry 
(his Twitter bio ends “F—k Covid-19”). And 
when Bob Nelsen gets mad, he starts a new com-
pany. That firm, National Resilience officially, 
or just “Resilience,” as it’s known, came out of 
stealth in November with $800 million in fund-
ing from Nelsen’s Arch Venture Partners and a 
who’s who of top-drawer VC firms and pharma-
ceutical companies. 

“I started it because I was pissed off, not be-
cause I was particularly visionary,” says Nelsen, 
who is 57. “I was pissed off that things were taking 
so long. Why was it taking so long to get masks, 
to get therapies, to get vaccines? It all seemed 
like a bit of a shit show. That was really what was 
motivating me, I guess. Most of my really good 
companies have started because I was pissed off 
at something.”

Making complex biotech medicines has all too 
often been a scientific, lab-based process. San 
Diego- and Boston-based Resilience wants to 
industrialize it, with more efficient, scalable pro-
cesses that resemble how microchips are made. 
The precise details are a closely guarded secret, 
but Nelsen started by hiring an all-star team 
led by vice chairman Pat Yang and CEO Rahul 
Singhvi, supported by a board that includes 
Susan Desmond-Hellmann, the former CEO of 
the Gates Foundation, Scott Gottlieb, the former 
FDA commissioner, and former U.S. Senator 
Bob Kerrey. 

Resilience began by buying existing manufac-
turing facilities and companies. In February, it 
acquired an operation near Toronto. In March, it 
bought a major Sanofi-Genzyme plant in Boston. 
Then in April, it acquired Alachua, Florida-based 
Ology Bioservices, a vaccine company with U.S. 
Department of Defense contracts. While Resil-
ience won’t say what it paid for these assets, in-
dustry observers say that the startup is acquiring 
operations on the cheap—often at just one or two 
times sales. That would mean that Resilience has 
spent somewhere north of $250 million to date 
on acquisitions. In May, it received a $164 mil-
lion investment from the Canadian government 
to increase the manufacturing capacity of the To-
ronto biomanufacturing site.

It is also building out two facilities from scratch, 
one in Marlborough, Massachusetts, and the 
other in Fremont, California. Both will focus on 
gene therapy, cell therapy and messenger RNA 
(mRNA). And both are expected to be operational 
in 2022.

Resilience CEO 
Rahul Singhvi cut 
his teeth in vaccine 
manufacturing at 
Merck when it was 
considered the 
backwater of biotech. 
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tant there because it’s a low-margin business. 
It’s the one part of the pharmaceutical business 
where manufacturing matters.”

The deal for Ology Bioservices exemplifies 
what Resilience is looking for in acquisitions. 
Yang says that it had previously been “starved for 
capital,” and that by investing in it Resilience can 
not only double its revenue, but also shift pro-
duction to high-margin therapeutics like viral 
vectors and mRNA. Resilience has a number 
of other potential deals in the works, includ-
ing carve outs from biotech and pharmaceuti-
cal companies and joint ventures with academic 
manufacturing facilities.

In the longer term, Resilience plans to layer 
on cutting-edge technology with the goal of in-
creasing productivity many-fold—for example, 
by using new techniques to create viral vectors, 
the carriers that deliver genetic material into 
cells. “It’s not just the facilities, but making these 
products better,” Singhvi says. “It’s faster, cheap-
er, better. Customers come to us because we have 
better recipes; the fact that we can take these 
recipes and put them in our factory is secondary.”

As one example of how technology could im-
prove biologics manufacturing, Nelsen points 
to the innovations that spring from universities 
and small startups like making mRNA on semi-
conductors. “The next generation in our vision 
would be chip-based technologies as opposed to 
stainless steel vessels. On the chip you would do 
cell assembly. It’s science fiction, totally comput-
er controlled. We have new sensors, and we will 
use lasers, optical tools, to tweak the cell and ma-
nipulate the cell. We will go into the nanoparticle 
space and perform manufacturing cell by cell 
instead of with a big bucket of reagent that we 
used to do.” Yang says. That sci-fi future of mak-
ing medicines on chips is less than three years 
away, he says.

Yang figures that if Resilience had existed a 
year ago, many of the problems of scaling up the 
Covid-19 vaccines could have been avoided. “We 
would have done it faster at scale,” he says. “From 
day one, we would have been able to supply a bil-
lion doses around the world.”  

but creates problems in the longer term. “Once 
they launch the product, the process is locked,” 
he says. “It’s very hard to change manufacturing 
processes post-approval.”

Nelsen first broached the idea of building a 
next-gen biotech manufacturing company with 
Yang at a February 2020 board meeting of Sana 
Biotechnology, the cell and gene therapy special-
ist that is another of Nelsen’s companies. Yang, 
who had worked in operations at Merck and 
Genentech before becoming executive vice presi-
dent at Roche, where he oversaw 21 sites and 
some 15,000 employees, signed on immediately. 

Yang quickly brought on Singhvi, a 56-year-
old engineer with whom he’d worked at Merck. 
Singhvi grew up in a family of doctors in Jaipur, 
India, before getting a doctorate in chemical en-
gineering at MIT. At Merck, he focused on vac-
cine manufacturing, the least sexy part of the 
industry at a time. “It was the backwater of the 
pharma industry,” he says. “Nobody paid atten-
tion to vaccines, but manufacturing was impor-

“ M O S T  O F  M Y  R E A L L Y  G O O D 
C O M P A N I E S  H A V E  S T A R T E D  B E C A U S E  
I  W A S  P I S S E D  O F F  A T  S O M E T H I N G .”

Resilience vice 
chairman Pat Yang 
is a legend in drug 
manufacturing. 

—Robert Nelsen
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Assassin
BY J E F F K AU F L I N ,  M A R I A A B R E U  AND  A N TO I N E  G A R A

PHOTOGRAPHY BY  G A B R I E L R I N A L D I  FOR FORBES

F E AT U R E S  David Vélez SET OUT TO KILL OFF THE FAT FEES AND  
LOUSY SERVICE OF BRAZIL’S BIG BANKS. THE OPERATION 

SUCCEEDED BEYOND HIS WILDEST DREAMS:  
TODAY, HIS NO-FEE Nubank IS  THE MOST  

VALUABLE DIGITAL BANK IN THE WORLD, WITH 35 MILLION  
CUSTOMERS—AND HE’S GUNNING FOR MORE.
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the summer of 2012, David Vélez moved to São 
Paulo with a newly minted Stanford M.B.A. and 
a plum job as a Sequoia Capital partner. Doug-
las Leone, the head of Sequoia, had recruited the 
then-30-year-old Colombian to stake the venture 
capital powerhouse’s claim in Brazil—a youth-
ful, resource-rich country of 200 million that 
had grown 4% a year for a decade to become the 
world’s seventh-largest economy. But on Oct. 1, 
Leone called Vélez with bad news: After consid-
ering the uninspired pitches from Brazilian en-
trepreneurs and hearing that top-ranked Univer-
sity of São Paulo had produced just 42 computer 
science graduates the prior year, he was pulling 
the plug. Sequoia’s Brazilian adventure was over. 

“It was the day before my birthday and it was 
a bit of a shock,” Vélez admits. Still, he had al-
ways wanted to launch his own startup and saw 
opportunity in the very dearth of Brazilian inno-
vators that had turned his VC compatriots off. 
“You want to position yourself on the side of the 
market where there’s scarcity,” Vélez explains. “In 
the U.S., there’s an oversupply of good entrepre-
neurs. Somebody with my experience and back-
ground is a commodity. In Latin America, there 
was significant scarcity.” 

Before long, he had a target: Brazil’s big and—
to hear Brazilians tell it—bulletproof banks. Yet 
as Vélez saw it, the banks, with their notorious-
ly high fees, poor service and seeming oblivious-
ness to new technology, were sitting ducks. And 

they were. Less than a decade after its found-
ing, Vélez’s São Paulo–based Nubank has 35 mil-
lion customers and is valued at $25 billion. Vé-
lez, who is Nubank’s CEO, retains a 23% stake 
that Forbes values at $5.2 billion. “What’s hap-
pening in Brazil is nothing short of a real revo-
lution. And it’s waking up the incumbent banks, 
who have had the going really easy for a long 
time,” says Nigel Morris, the cofounder of Capi-
tal One and a Nubank investor. 

“David is going to build a $100 billion–plus fi-
nancial powerhouse in Latin America,” predicts 
TCV partner Woody Marshall, another one of 
the investors who have poured a total of $1.2 bil-
lion into Nubank. Among the billionaire-backed 
firms betting on Vélez: Yuri Milner’s DST Glob-
al, Peter Thiel’s Founders Fund, Chase Coleman’s 
Tiger Global—and yes, Leone and Sequoia. 

Equally impressive, Vélez built his fintech jug-
gernaut while previously booming Brazil suf-
fered through recession, corruption scandals and 
Covid-19. And he did so despite warnings from 
Brazilians that the banking establishment would 
block him—or worse. “ ‘They’re going to kill 
you,’ ” Vélez says one friend told him. “ ‘They’re 
going to kidnap your kids.’ ” 

rowing up, Vélez saw how entre-
preneurs persevere through ad-
versity. Born in Colombia in 1981 
into a family of small-business-
folk (his father’s 11 siblings are 

mostly entrepreneurs), he watched as his home-
town of Medellín was ravaged by drug wars. He 
remembers leaving a shopping center with his 
family minutes before it was bombed. After an 
uncle was kidnapped and rescued, the then-9-
year-old Vélez, his parents and his two sisters 
(both now also entrepreneurs) moved to Costa  
Rica. There, Vélez’s dad, who had co-owned a 
small button factory with two brothers in Colom-
bia, built a new one. 

Vélez attended a local German-language prep 
school, graduating as valedictorian and win-
ning admission to Stanford, where he majored 
in engineering and yearned to join Silicon Val-
ley’s startup frenzy. But while Google had been 
birthed in Stanford’s dorms, as an undergradu-
ate Vélez couldn’t come up with his own big idea. 
So he played it safe after graduation, taking an 
investment banking job at Morgan Stanley. Two 
years later, he joined private equity firm General  
Atlantic to build up its investments in Latin 
America. In 2010 he returned to Stanford for his 
M.B.A. and, he hoped, to develop the concept for 
his own startup and the killer instincts to execute 

“If banks are 
Darth Vader, 
credit cards are 
the Death Star,” 
says Cristina 
Junqueria, 
Nubank’s 
cofounder. 
“They’re the 
horrible weapon 
the banks used.”
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it. But while still a student, he was re-
cruited by Leone to develop Sequoia’s 
Latin American business. When that 
opportunity evaporated, Vélez retreat-
ed to his parents’ Costa Rican home to 
plot his assault. 

Vélez is an unlikely assassin. He’s an 
even-keeled manager who, before the 
pandemic, began meetings with a min-
ute for meditation. In his spare time, 
he reads fiction. His favorite novel is 
Gabriel García Márquez’s One Hun-
dred Years of Solitude. But he’s also a 
fan of Ayn Rand’s Atlas Shrugged, and 
he learned in his VC and Stanford days 
that an entrepreneur can hit it big by 
using technology to take out fat, com-
placent incumbents. “What’s the big-
gest industry in Brazil? Banking. And 
what’s the most profitable? Banking,” 
he says. 

Back then, five banks—Itaú, Brades-
co, Santander, Banco do Brasil and 
Caixa—controlled 80% of the Brazil-
ian market, earning massive profits 
by lending at high interest rates and 
charging exorbitant fees while provid-
ing lousy customer service. “ ‘Brazilian 
banks suck. It has always been like this 
and will always be like this,’ ” Vélez says 
one Brazilian friend told him. 

But in the early 2010s Vélez saw 
broadband internet and smartphones 
spread quickly across the enormous 
country. “You had these gigantic op-
portunities [to disrupt] industries like 
banking that no one was really looking 
at because nobody thought it was pos-
sible.” He adds: “Nubank could nev-
er have been started by a local. . . . It 
required a Silicon Valley investor who 
has seen this story of the tiny ant go-
ing against the elephant and succeed-
ing. A Latin American investor sees 
that and says, ‘No way, the elephant is 
going to crush you.’ ”

Vélez spent months chatting up Bra-
zilian bank insiders and studying digi-
tal bank upstarts like Capital One in 

Brazilian banks, with their notoriously high fees, poor service  
and seeming obliviousness to how technology was  

quickly changing consumers’ expectations, were sitting ducks. 
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the U.S. and ING Direct in Europe. He began to 
chart his course. Nubank would start with cred-
it cards and then expand to other services, using 
technology to undercut the big banks’ fees and 
beat them on convenience. He returned to Se-
quoia’s Menlo Park, California, offi ces, securing 
$1 million from his mentor Leone and his for-
mer VC partners. Argentine venture firm Kaszek 
pitched in another $1 million. 

Sequoia partner Roelof Botha told Vélez that 
he needed a cofounder with banking experience. 
Through an acquaintance, Vélez met and recruit-
ed Cristina Junqueira, a 30-year-old Brazilian 
engineer with an M.B.A. from Northwestern’s 
Kellogg, who had just quit her job running Itaú’s 
largest credit card division. To build Nubank’s 
technology, he recruited as the third cofounder 
an American he knew from his Sequoia days, Ed-
ward Wible, a 30-year-old Princeton computer 
science graduate. 

The trio set up shop in a rented São Paulo  
house, with Wible living upstairs. In August 
2014, they raised $15 million in series A fund-
ing led by Sequoia, with Nigel Morris buying in 
through his specialty fintech VC firm, QED. To 
close the deal, Vélez took papers to the hospital 
for Junqueira’s signature—while she was in labor 
with her first child.

The next month, Nubank rolled out its first 
product: a credit card. Nubank couldn’t start with 
bank accounts because it faced a high hurdle to 
getting a bank charter—a Brazilian constitutional 
provision barring foreign bank ownership. But it 
didn’t need a banking license to offer credit cards. 
Plus, Brazilian credit cards had sky-high interest 
rates, then running 200% to 400% a year, mean-
ing customers would either have to pay off their 
cards in full each month or pay Nubank a small 
fortune. While Vélez aimed to make money pri-
marily from interchange fees—the 5% of credit 
card sales merchants kick back to issuers and the 
banks—he wasn’t going to be shy about penaliz-
ing late payers with interest and fees. 

Rather than burn scarce cash on marketing, 
Nubank used the “velvet rope” strategy common 
in Silicon Valley—at the start you had to be invit-
ed by a friend to apply for its credit card. Faux ex-

clusivity aside, the appeal for Brazilians was ob-
vious: Nubank charged no annual fee and han-
dled applications entirely through its app. Those 
who qualified were notified within minutes, and 
the eye-catching purple credit cards arrived as 
soon as two days later. Plus, everything—from 
credit-line increase requests to bill paying and 
fraud reports—could be done through the app. 

By contrast, almost all Brazilian banks charged 
annual fees for even basic credit cards—$20 the 
lowest. And that was just the start; the banks 
also charged monthly fees for everything from 
fraud protection to text-message alerts. In 2019, 
fees made up nearly 40% of Brazilian banks’ 
revenue, compared with 15% to 20% for banks 
in Mexico, Argentina, Peru and Chile, according 
to a JP Morgan analysis. The big banks are still 
resisting, but Nubank is putting those fat fees 
under tremendous pressure. 

razil is the country of the fu-
ture and always will be,’’ the old 
saw goes. That captures both the 
boom-and-bust nature of its re-
source-based economy and a sense 

that its vast potential has repeatedly been squan-
dered. “The fact that everybody sees the macro-
economic picture and 99% of people get scared 
means it’s an opportunity for us to play the con-
trarian,” Vélez says. “We think that over a period 
of ten or 20 or 30 years, Brazil will find its way.” 

At the end of 2014, Brazil slipped into a deep 
recession. Yet just 12 months later, more than 
a million people had applied for a spot on the 
Nubank card’s waiting list. To protect itself from 
losses, Nubank approved only 20% of appli-
cants and gave some ultralow spending limits 
of $14, raising that only if payments were time-
ly. And Nubank continuously tested new ways to 
use data to gauge risk—for example, considering 
not only an applicant’s own credit history, but the 
payment record of the referring customer. 

In 2016, Nubank hit 1 million accepted credit 
card customers—almost entirely through word of 
mouth and referrals—and Vélez was ready to step 
on the gas. That December, he closed an $80 mil-

“B

“Nubank required a Silicon Valley investor who has seen  
this story of the tiny ant going against the  

elephant and succeeding. A Latin American investor sees that 
and says, ‘No way, the elephant is going to crush you.’ ”
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lion funding round led by Yuri Milner’s VC firm. 
To put the sheer size of that in context, by Pitch-
Book’s count, the rest of Brazilian startups com-
bined raised just $340 million in venture capital 
that year. Vélez used his portion of the stash to 
hire hundreds of tech workers, opening an office 
in Germany to get access to additional talent. 

Finally, in May 2017, after a presidential de-
cree gave it an exemption from foreign owner-
ship rules, Nubank received a Brazilian banking 
license. Now it could offer its checking and sav-
ings accounts—all digital, naturally. While estab-
lished banks were then charging as much as $10 
a month per account—with extra fees for ATM 
withdrawals and other basic services—Nubank’s 

accounts were free, save for a passed-along $1.20 
charge to use other banks’ ATMs. Within five 
months, 1.5 million of Nubank’s 4 million cred-
it card customers had signed up. 

Nubank was growing fast—it booked $523 
million in revenue, with a $78 million loss, in 
2019—when the pandemic hit. Then it started 
growing faster. Like other fintechs serving con-
sumers, it benefited mightily from lockdowns 
and fear, as even older Brazilians took to bank-
ing via mobile phones and the web. In 2020, 
Nubank’s revenue nearly doubled, to $963 mil-
lion, while losses narrowed to $44 million. 

Not surprisingly, copycat digital banks are 
cropping up in Brazil, and the old-line banks 
are investing more heavily in technology. Some 
are even launching their own digital-only ser-
vices. In response, Vélez is piling on new fea-
tures. Last year, Nubank acquired a pioneering 
digital investing platform and rolled out a life 
insurance product, selling 100,000 policies in 
the first two months. 

Such diversification is a holy grail for digi-
tal banks, but few have done it so successfully. 
“Nubank is the exception that proves the rule,” 
says QED’s Morris. Customer satisfaction re-
mains strong. In a recent JPMorgan survey, 
Nubank’s net promoter score (a measure of sat-
isfaction) was 86, compared with 53 for Itaú and 
43 for Bradesco. “With Nubank, they show you 
what you can do, you press a button and it works,” 
says Bruno Alves, a 28-year-old customer from 
Salvador, a city in northeastern Brazil. 

Nubank expanded to Argentina and Mexico in 
2019, and into Vélez’s native Colombia last year. 
While most meetings are conducted in English to 
accommodate its international staff, Vélez has no 
plans to compete north of the border. 

Vélez met his wife, Mariel Reyes Milk, in 2013 
at a gathering for international business types in 
a São Paulo bar. They are a global-village power 
couple: She has an American mother and Peruvi-
an father and has lived in Uruguay, the U.S. and 
the Philippines while working for the World Bank. 
Their three young children hold Brazilian citizen-
ship; Vélez himself is a citizen of both Colombia 
and Costa Rica. “My wife and I usually say that 
we have no nation, no roots,” he joked to a Brazil-
ian magazine in 2019. “We have lived in so many  
places and are considered gringos in all of them.” 

So while Vélez doesn’t plan to set up shop in the 
United States, he’s considering taking Nubank 
public there, mostly as “a marketing event.” But 
he’s in no rush. “We’re in the first second of the 
first minute of the first half of the soccer game,” 
the congenial assassin says. “You always have to 
use a soccer analogy in Latin America.”  

“Nubank was able to 
be in the right place 
at the right time with 
the right strategy,” 
says cofounder and 
CTO Edward Wible. 
“All banks are 
becoming software 
companies.”
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  THOUGHTS ON  

Courtesy

EXCERPT BY JUSTIN DOEBELE. QUOTES EDITED BY LYDIA FORBES

“Three words always in order: 
please and thank you.”  

—Malcolm Forbes 

F I N A L  T H O U G H T 

Cover story “Malaysian Mettle” from September 
2018 told the story of Malaysia’s Koon Poh Keong 
and his brothers, who built their listed Press Metal 

into a major producer of aluminum. In 1986, he 
started the company with his brothers after working 
in the family’s small hardware business. “We thought 

that since we’re trading these [aluminum] bars,  
why not make them?” said Koon in the article.  
Koon and his brother had joined Malaysia’s 50 
Richest list the year before at No. 13 with a net  

worth of $1.05 billion. This year, the brothers have 
jumped to No. 3 on the list and are now worth 

$6.4 billion. Recent wealth gains have come from 
a rebound in aluminum prices, driven by growing 
global demand for the metal and part of a broader 

commodities rally this year.

Forging a Fortune 
September 2018 

“ Courtesy costs nothing. 
—Proverb

 
“ Good manners are the 
technique of expressing 
consideration for the  
feelings of others. 
—Alice Duer Miller

 
“ Curtsey while you’re thinking 
of what to say. It saves time. 
—Lewis Carroll

 
“ Much of good manners is 
about knowing when to 
pretend that what’s happening 
isn’t happening. 
—Mrs. Falk Feeley

 
“ Be wiser than other people,  
if you can, but do not tell 
them so. 
—Lord Chesterfield

 
“ Good breeding consists in 
concealing how much we think 
of ourselves and how little we 
think of the other person.  
—Mark Twain

 
“ It is bad manners to 
contradict a guest. You  
must never insult people  
in your own house—always  
go to theirs.  
—Myrtle Reed

 
“ Curiosity is ill manners in 
another house.  
—Proverb

 
“ I think she must have been 
very strictly brought up, she’s 
so desperately anxious to do 
the wrong thing correctly. 
—Saki

 
“ He who observes etiquette 
but objects to lying is like 
someone who dresses 
fashionably but wears no vest. 
—Walter Benjamin

 

“ The knock at the door tells the 
character of the visitor! 
—T.S. Eliot

 
“ Manner is all in all, whate’er 
is writ, The substitute for 
genius, sense, and wit. 
—William Cowper

 
“ Those who have mastered 
etiquette, who are entirely, 
impeccably right, would  
seem to arrive at a point of 
exquisite dullness. 
—Dorothy Parker

 
“ I don’t recall your name, but 
your manners are familiar. 
—Oliver Herford

 
“ An insolent reply from a polite 
man is a bad sign. 
—Hippocrates

 
“ Manner and morals are  
the twin shoots from the  
same root. 
—Agnes H. Morton

 
“ Manners make the Man,  
not habits. 
—William Blake

 
“ Manners often make fortunes. 
—Proverb
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