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EDUCATION

Ph. D., Finance, University of Pittsburgh, 1996.
B.A., Economics, National Taiwan University, 1985.

EMPLOYMENT

Emeritus Professor, CUHK Business School, December 2021 — present;

Professor (Fractional), UQ Business School, July 2022 — June 2025;

Professor (tenured), CUHK Business School, September 2006 — September 2021;
Associate Professor (tenured), HKUST Business School, July 2003 — August 2004;
Assistant Professor, HKUST Business School, 1997 — June 2003;

Assistant Professor, School of Economics and Finance, University of Hong Kong, 1996-
1997.

Research Fellow, Center for Research on Contracts and the Structure of Enterprise,
University of Pittsburgh, 1995 - 1996.

Visiting

Australian National University (Visiting professor, 2014-2016).
Development Bank of Japan (April 2014)

Hitotsubashi University (April — July 2006)

RESEARCH AND TEACHING INTERESTS

Property Rights Economics, Theory of the Firm, Corporate Governance, Corporate Finance,
Family firms, Organizational Economics.

COURSES TAUGHT

Undergraduate: Introduction to Finance; Advance Financial Management; Corporate
Finance; Corporate Governance

MSC/MBA/EMBA: Corporate Finance; Corporate Governance;
Family Business Governance

Ph.D.: Property Rights Economics and Theory of the Firm, Corporate
Governance; Corporate Finance, Organizational Economics
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RESEARCH

Impacts - Academic

One of the globally most cited researchers in finance (top 90), corporate finance (top 40),
corporate governance (top 20), and family firms (top 10), according to Google Scholar.

Google Scholar: 24,500 cites as of September 2024

A co-authored research about Asian corporate ownership structures and stock value
discounts has been named as the 26th most cited article of all time published by
Journal of Finance as of 2021.

A co-authored research about political connection and market valuation of newly IPO
firms published by Journal of Financial Economics has been named by Abacus (2018)
as the 2" most cited paper on China finance and accounting of all time

Impacts — Industry

Founder of Family Glory Institute, a network organization conducting applied research,
education, and consulting programs for business owners, their family members, and
senior managers on corporate governance, family governance, ownership design, and
succession topics; has accumulated 10 years of experience and professional relations
with owners and managers of large and median sized global and regional industry
leaders in China and Southeast Asia. The strong linkage between the academic research
and the industry impacts has been acknowledged by Hong Kong University Grant
Committee in its 2020 Research Assessment Exercise as one of the top level (4/4)
social impact cases submitted by all universities in Hong Kong.

Has achieved high reputation as top expert of corporate governance and family firms in
Chinese and Asian emerging markets; research outcomes and insights frequently
quoted by global and regional medias, including The Economist, Wall Street Journal,
Financial Times, Nikkei Asian Review, and South China Morning Post (See Media
Coverage Section).

Published and Accepted Journal Articles
* Articles are arranged by research area, and best papers prizes or more than 1000 cites (Google
Scholar) are indicated.

Joseph P.H. Fan and Joyce Xin Yu, “ Do Founding Families Downgrade Corporate
Governance? The Roles of Intra-Family Enforcement”, Journal of Corporate
Finance, 2022.

Joseph P.H. Fan, Qiankun Gu, and Joyce Xin Yu, “Collectivist Cultures and the
Emergence of Family Firms”, Journal of Law and Economics, 2022.

Joseph P.H. Fan and Winnie S.C. Leung, “The Impact of Ownership Transferability on
Family Firm Governance and Performance: The Case of Family Trusts”, Journal of
Corporate Finance, 61, 2020.

Morten Bennedsen, Joseph P.H. Fan, Ming Jian, and Yin-Hua Yeh, “The Family



Business Map: Framework, Selective Survey, and Evidence from Chinese Family Firm
Succession”, Journal of Corporate Finance, 33, 2015, 212-226.

e Joseph P.H. Fan, T.J. Wong, and Tianyu Zhang, “Politically Connected CEOs,
Corporate Governance, and Post-IPO Performance of China's Newly Partially
Privatized Firms”, Journal of Applied Corporate Finance, 26(3), 2014, 85-95.

e Joseph P.H. Fan, Feng Guan, Zengquan Li, and Yong George Yang, “Relationship
Networks and Earnings Informativeness: Evidence from Corruption Cases”, Journal
of Business Finance and Accounting, 41(7-8), 2014, 831-866.

e Pramuan Bunkanwanicha, Joseph P.H. Fan, and Yupana Wiwattanakantang, “The
Value of Marriage to Family Firms”, Journal of Financial & Quantitative Analysis,
48(2), 2013, 611-636.

e Joseph P.H. Fan, T.J. Wong, and Tianyu Zhang, “Founder Succession and Accounting
Properties”, Contemporary Accounting Research, 29(1), 2012, 283-311.

e Joseph P.H. Fan, T.J. Wong, and Tianyu Zhang, “Politically Connected CEOs,
Corporate Governance, and Post-IPO Performance of China's Newly Partially
Privatized Firms”, Journal of Financial Economics, 84(2), 2007, 330-357.

e 2600+ cites
e 2" mgst cited paper of all time on China accounting and finance

e Joseph P.H. Fan and T.J. Wong, “Do External Auditors Perform A Corporate
Governance Role in Emerging Markets? Evidence from East Asia”, Journal of
Accounting Research, 43(1), 2005, 35-72.

o 1300+ cites

e Stijn Claessens and Joseph P.H. Fan, “Corporate Governance in Asia: A Survey”,
International Review of Finance, 3(2), 2002, 71-103.
o 1000+ cites

Stijn Claessens, Simeon Djankov, Joseph P.H. Fan, and Larry Lang, “Disentangling the
Incentive and Entrenchment Effects of Large Shareholdings”, Journal of Finance, 57(6),
2002, 2741-2771.

o 5000+ cites

o 26" most cited paper of all time published by Journal of Finance

o World Bank Working Paper (No. 2088) titled “Expropriation of Minority

Shareholders: Evidence from East Asia.”
o Nominated for the 2003 Brattle Prize

e Joseph P.H. Fan and T.J. Wong, “Corporate Ownership Structure and the
Informativeness of Accounting Earnings in East Asia,” Journal of Accounting and
Economics, 33(3), 2002, 401-425.

e 2700+ cites

e Reprinted in Gary K. Meek (Ed.), Development Studies in International
Accounting - Americas and the Far East, Edward Elgar Publishing Inc.

e Best Papers Prize, Asia-Pacific Finance Association Annual Meeting, 2000.




(1) Corporate Finance

e Joseph P.H. Fan, Jun Huang, Felix Oberholzer-Gee, and Mengxin Zhao, ‘“Bureaucrats
as Managers and their roles in Corporate Diversification”, Journal of Corporate
Finance, 63, 2020.

e Joseph P. H. Fan, Li Jin, and Guojian Zheng, “Revisiting the Bright and Dark Sides of
Capital Flows in Business Groups”, Journal of Business Ethics, 134(4), 2016, 509-
528.

e Joseph P.H. Fan, Jun Huang, and Ning Zhu, “Institutions, Ownership Structures, and
Distress Resolution in China”, Journal of Corporate Finance, 23, 2013, 71-87.

e Joseph P.H. Fan, Sheridan Titman, and Garry Twite, “An International Comparison of
Capital Structure and Debt Maturity Choices”, Journal of Financial & Quantitative
Analysis, 47(1), 2012, 23-56.

e 1200+ cites
e 31™ most cited paper of all time published by JFQA
e NBER Working Paper 16445.

e Joseph P.H. Fan, K.C. John Wei, and Xinzhong Xu, “Corporate Finance and
Governance in Emerging Markets: A Selective Review and An Agenda for Future
Research”, Journal of Corporate Finance, 17(2), 2011, 207-214.

e Joseph P.H. Fan, Oliver Meng Rui, and Mengxin Zhao, “Public Governance and
Corporate Finance: Evidence from Corruption Cases”, Journal of Comparative
Economics, 36(3), 2008, 343-364.

o Lead article
o First Prize of the 2006 TCFA-CICC Best Paper Awards.

e Joseph P.H. Fan, Jun Huang, Felix Oberholzer-Gee, Troy D. Smith, and Mengxin Zhao,
“Diversification of Chinese Companies: An International Comparison”, Chinese
Management Studies, 2(1), 2008, 6-13.

e Stijn Claessens, Joseph P.H. Fan, and Larry Lang, “The Benefits and Costs of Group
Affiliation: Evidence from East Asia”, Emerging Markets Review, 7(1), 2006, 1-26.

e Stijn Claessens, Simeon Djankov, Joseph P.H. Fan, and Larry Lang, “When Does
Corporate Diversification Matter to Productivity and Performance? Evidence from East
Asia”, Pacific-Basin _Finance Journal, 11(3), 2003, Special Issue on Corporate
Governance, 365-392.

o World Bank Working Paper (No. 2033) titled “Diversification and Efficiency
of Investment by East Asian Corporations.”

(2) Organizational Economics

e Joseph P.H. Fan, Jun Huang, Randall Morck, and Bernard Yeung, “Institutional



Determinants of Vertical Integration in China”, Journal of Corporate Finance, 44, 2017,
524-539.

e Joseph P.H. Fan, T.J. Wong, and Tianyu Zhang, “Institutions and Organizational
Structure: The Case of State-Owned Corporate Pyramids”, The Journal of Law,
Economics, & Organization, 29(6), 2013, 1217-1252.

e Joseph P.H. Fan, Stuart L. Gillan, and Xin Yu, “Innovation or Imitation? The Role of
Intellectual Property Rights Protections”, Journal of Multinational Financial
Management, 23(3), 2013, 208-234.

e Joseph P.H. Fan, Stuart L. Gillan, and Xin Yu, “Property Rights, R&D Spillovers, and
Corporate Accounting Transparency in China”, Emerging Markets Review, 15, 2013,
34-56.

e Joseph P.H. Fan, Randall Morck, Lixin Colin Xu, and Bernard Yeung, “Institutions and
Foreign Direct Investment: China versus the Rest of the World”, World Development,
37(4), 2009, 852-865.

e NBER Working Paper 13435.

e Joseph P.H. Fan and Vidhan Goyal, “On the Patterns and Wealth Effects of Vertical
Mergers”, Journal of Business, 79(2), 2006, 877-902.

e Joseph P.H. Fan, "Price Uncertainty and Vertical Integration: An Examination of
Petrochemical Firms," Journal of Corporate Finance, 6(4), 2000, 345-376.
e Lead article
e Reprinted in J. Harold Mulherin (Ed.), Mergers and Corporate Governance,
Edward Elgar Publishing Ltd.
e Reviewed in Fred Weston et al., Takeovers, Restructuring, and Corporate
Governance, 4th edition, 2003.

e Joseph P.H. Fan and Larry H.P. Lang, “The Measurement of Relatedness: An Application
to Corporate Diversification,” Journal of Business, 73(4), 2000, 629-660.
e Best Papers Prize, the Seventh Conference on the Theories and Practices of
Securities and Financial Markets, 1998.

e Dung Nguyen and Joseph P.H. Fan, "The Role of Natural Resources in Trade Patterns
among the U.S., Japan, and Other Countries in the Asian Pacific Rim," Review of World
Economics, 131(3), 1995, 489-508.

Books, Book Chapters, and Cases Studies

e Joseph P.H. Fan, Critical Time: The Succession Struggle of Chinese Family Firms,
Oriental Publishing Co., Beijing, 2015 (in Chinese).

e Morten Bennedsen and Joseph P. H. Fan, The Family Business Map: Assets and
Roadblocks in Long Term Planning, Palgrave Macmillan, July 2014.

e Joseph P.H. Fan, Succession and Governance of Family Firms, Oriental Publishing



Co., Beijing, 2014 (in Chinese).

Joseph P.H. Fan and Randall Morck (Editors): Capitalizing China, The University of
Chicago Press, 2012.

Joseph P.H. Fan, Randall Morck, and Bernard Yeung, “Capitalizing China —
Translating Market Socialism with Chinese Characteristics into Sustained Prosperity,”
In Joseph P.H. Fan and Randall Morck (Eds): Capitalizing China, The University of
Chicago Press, 2012, pp. 1 - 32.

“Formosa Plastics Group: Business Continuity Forever”, with Li Jin, and Winnie S.C.
Leung, Harvard Business School Case (N9-210-026), 2010.

Donghua Chen, Joseph P.H. Fan, and T.J. Wong, “Decentralization and the Structure
of Chinese Corporate Boards: Do Politicians Jeopardize Board Professionalism and
Firm Performance?” In Chapter 9 of A.S. Tsui, Y. Bian, and L. Cheung (Eds.), China’s
Domestic Private Firms: Multi-Disciplinary Perspectives on Management and
Performance, M.E. Sharpe, Inc. New York, 2006, pp. 147-170.

Joseph P.H. Fan, and Yupana Wiwatanakantang, “Bank Ownership and Governance
Quality in Four Post-crisis Asian Economies,” in Chapter 3 of Sang-Woo Nam and
Chee Soon Lum (Editors): Corporate Governance of Banks in Asia (Volume 2),
Asian Development Bank Institute, 2006, pp. 74-105.

Joseph P.H. Fan, Masaharu Hanazaki, and Juro Teranishi (Editors), Designing
Financial Systems in East Asia and Japan, Routledge, 2004.

Stijn Claessens, Simeon Djankov, Joseph P.H. Fan, and Larry Lang, “The Benefits and
Costs of Internal Markets: Evidence from Asia’s Financial Crisis,” in Chapter 8 of
Joseph P.H. Fan, Masaharu Hanazaki, and Juro Teranishi (Editors): Designing
Financial Systems in East Asia and Japan, Routledge, 2004, pp. 204-224.

Research Awards

2015 The Emerald Citations of Excellence Award

2009 CUHK Faculty of Business Administration Outstanding Teaching Award
2008 CUHK Young Researcher Award

2007 CUHK Faculty of Business Administration Research Award

Third Prize of the 2007 TCFA-CICC Best Paper Awards, Boston

Best Paper Award of the 2007 China International Conference in Finance, Chengdu
First Prize of the 2006 TCFA-CICC Best Paper Awards, Boston

Nominated for the 2003 Journal of Finance Brattle Prize

Best Papers Award, APFA Annual Meeting, Shanghai, July 2000

Best Papers Award, the Seventh Conference on the Theories and Practices of Securities
and Financial Markets, Taiwan, December 1998



Competitive Research Grants

I was awarded with numerous competitive research grants as the principle investigator, and an
ARC Discovery Grant as a co-investigator.

e Co-Investigator, 2015 ARC Discovery Grant (Australian Research Council, AUD
300,000), “The Aging Population, Superannuation and Corporate Dividend Policy”,
with Emma Schulz and Garry Twite

e Principal Investigator, Focused Innovations Scheme-Scheme A: Major Area in
Economics and Finance 2014 (CUHK Committee on Focused Innovations Scheme,
HK$145,000), “A Study on Family Trust Ownership — Determinants and Impact on
Firm Governance”

e Principal Investigator, General Research Fund 2011-2012 (Hong Kong Research Grant
Council, CUHK444111, HK$456,000), “Family Ownership Structures and Corporate
Policies: The Case of Family Trust”

e Principal Investigator, General Research Fund 2010-2011 (Hong Kong Research Grant
Council, CUHK443910, HK$301,550), “Property rights, R&D Spillovers and
Corporate Accounting Transparency in China”

e Principal Investigator, General Research Fund 2009-2010 (Hong Kong Research Grant
Council, CUHK442909, HK$366,240), “Relationship-based Assets and Accounting
Properties: Evidence from Corruption Cases in China”

e Principal Investigator, Competitive Earmarked Research Grant 2008-2009 (Hong Kong
Research Grant Council, CUHK442608, HK$516,000), “Institutions and Firm
Behaviors in Financial Distress”

e Principal Investigator, Competitive Earmarked Research Grant 2005-2006 (Hong Kong
Research Grant Council, CUHK4716/05H, HK$446,176), “The Succession of Family
Firms in Asia”

e Principal Investigator, Competitive Earmarked Research Grant 2003-2004 (Hong Kong
Research Grant Council, CUHK6230/03H, HK$404,000), “An International
Comparison of Corporate Financial Policy”

e Co-Investigator, National Natural Science Fund 2002-2003 (Chinese Government,
No.70172008, RMB130,000), “An Empirical Research on Chinese Listed Companies’
Corporate Governance Issues”

¢ Principal Investigator, Competitive Earmarked Research Grant 2000-2001 (Hong Kong
Research Grant Council, HKUST 6108/99H, HK$565,000), “Corporate Diversification
and Productivity of East Asian firms”

¢ Principal Investigator, Competitive Earmarked Research Grant 1999-2000 (Hong Kong
Research Grant Council, HKUST6183/98H, HK$627,000), “The Performance and
Governance of Diversified Firms”.

e Principal Investigator, Competitive Earmarked Research Grant 1998-1999 (Hong Kong
Research Grant Council, HKUST7134/97H, HK$364,000), “Vertical Integration and
Contractual Arrangements in the Chemical Industry”



PROFESSIONAL SERVICES AND CONTRIBUTIONS

Ph.D. Thesis Supervision

Sammy L. Fung (2006), Joyce Xin Yu (2008), Nancy Ying Zheng (2008), Wei Yu
(2009), Winnie S.C. Leung (2010), Sifei Li (2011), Qiankun Gu (2019).

Editorial Boards
e Associate Editor, Journal of Corporate Finance, 2009-2018; 2020-present
e Associate Editor, Management Science, 2016-2022
e Associate Editor, Asia-Pacific Journal of Financial Studies, 2014 - 2017
e Associate Editor, Review of Finance, 2014 - 2016
e Associate Editor, Corporate Governance: An International Review, 2013-2016
e Advisory Editor, Financial Management, 2011-2016
e Associate Editor, Pacific Basin Finance Journal, 2006 - 2015
e QGuest Editor, Journal of Corporate Finance Special Issue on Ownership Structures and

Corporate Social Responsibilities (2023)

Guest Editor, Journal of Corporate Finance Special Issue on the Governance of Family
Firms (2013)

Guest Editor, Journal of Corporate Finance Special Issue on Corporate Finance and
Governance in Emerging Markets (2010)

Member, the Business Study Panel of the Research Grant Council of Hong Kong, 2007-
2011

Advisory Board and Committee membership

Academic Director, Financial Management Association, 2017 —2019.

International Corporate Governance Society, member of the Board of directors and
Treasurer, 2015-2017.

Advisory Board Member of Bond University Business School, 2016-2019.

Business Panel Member, Competitive Research Grant Committee, Hong Kong
Research Grant Council, 2005-2010.

Ad hoc reviewer of ARC research grants

Conference Committees

Journal of Corporate Finance Special Issue Conference on Ownership Structures and
Corporate Social Responsibilities (2023), Helsinki, 2023.

The Program Committee for 2009, 2017 - 2022 Western Finance Association (WFA)
The Program Committee for 2019 - 2022 Finance Downunder Conference,
University of Melbourne

The Program Committee for the 2014 Third Symposium on Emerging Financial
Markets: China and Beyond

2014 and 2015 FIRN International Conference Program Committee

Selection Committee for the 26 and 27™ Australasian Finance and Banking conference
(AFBC) 2013 and 2014

Search and Screening Committee for the position of Chairperson of the FMA
Publications Committee 2013

China International Conference on Finance, Paper Review Committee, 2007, 2008,



2009, 2010, 2013

The Program Committee for the 2010 and 2012 Financial Intermediation Research
Society (FIRS) Conference

The Program Committee for the 2010, 2011, and 2012 Paris Spring Corporate Finance
Conference

Indian School of Business International Conference on Finance Program Committee,
2008, 2009, 2010

2009 Financial Management Association, Corporate Finance Track Chair, Chair of the
Selection Committee of Best Papers in International Finance, Nomination Committee
Member

3rd Singapore International Conference on Finance, Program Committee

2009 2™ International Conference on Corporate Governance in Emerging Markets,
Scientific Committee

2009 Third CAF-FIC-SIFR conference on emerging market finance, Program
Committee

Asian Finance Association, Paper Review Committee, 2007, 2008, 2009

2008 NTU International Conference on Finance, Review Board

Conference/Workshop Organization

NBER Conference on The Economics of Environmental Protection in China (Joseph
Fan of Chinese University of Hong Kong, Matthew Kahn of University of California,
Los Angeles, and Randall Morck of University of Alberta), Massachusetts, February
14-15, 2014.

Family Business Governance International Roundtable (Co-organized with FBN Asia,
INSEAD, and Renmin University of China), Beijing, June 30, 2013.

Journal of Corporate Finance Special Issue Conference on the Governance of Family
Firms (Co-organized with INSEAD and Renmin University of China), Beijing, June
28-29, 2013.

Young Scholar Corporate Finance & Governance Symposium (Co-organized with
Renmin University of China), Beijing, June 27, 2013.

IEF Symposium on Frontier of China and Emerging Market Research, Hong Kong,
May 13-14, 2011.

IEF Summer Research Workshop, Hong Kong, July 2, 2010.

NBER-CUHK Conference on Capitalizing China, Hong Kong, December 2009.
Conference on Families, Networks and Firms, Bangkok, December 2009.
International Conference on Corporate Finance and Governance in Emerging Markets,
Co-organized with Shanghai University of Finance & Economics, Shanghai, Nov.5-7,
2009.

Symposium on Institutions, Finance, and Economic Development, Co-organized with
City University of Hong Kong, Hong Kong, May 24-25, 2009.

Conference on Corporate Governance: The role of Family, CEO, Foreign Investors co-
organized with Hitotsubashi University, Tokyo, June 17, 2008.

2008 International Conference on Corporate Governance and Financial Integration, co-
organized with Fu-Jen Catholic University, Taipei, May 16, 2008.

SAKURA conference on Corporate Governance and Politics of Finance, collaborated
with Hitotsubashi University, Tokyo, March 31, 2008.

Joint CIG-CEF conference on Contemporary Issues of Firms and Institutions, Hong
Kong, December 14-15, 2007.



e Tsinghua-CUHK research workshop, Beijing, December 4-5, 2007.

e Chulalongkorn Accounting and Finance Symposium, collaborated with Chulalongkorn
University, Bangkok, November 8-9, 2007.

e China Research Workshop, Hong Kong, July 4, 2007.

e Workshop on Family Firms, Tokyo, March 10, 2007.

Refereeing Activity

The Accounting Review, Accounting and Finance, Asia-Pacific Journal of Accounting and
Economics, Australian Journal of Management, Contemporary Accounting Research,
Financial Management, International Review of Finance, Journal of Banking and Finance,
Journal of Business, Journal of Business Finance and Accounting, Journal of Corporate
Finance, Journal of Comparative Economics, Journal of Economic Behavior and
Organization, Journal of Economic and Management Strategy, Journal of Finance, Journal of
Financial Economics, Journal of Financial and Quantitative Analysis, Journal of International
Business Studies, Journal of Japan and International Economics, Journal of Law and
Economics, Journal of Law, Economics, and Organization, Management Science, Pacific
Basin Finance Journal, Quarterly Journal of Economics, Review of Financial Studies

Consulting

e Founder of Family Glory Institute, conducting applied research, education programs,
and consulting services on corporate governance, family business and succession
topics.

e International Financial Corporation, Family Governance and Ownership Design, 2018-
present.

e OECD, Family Firm Governance, 2015-2016.

e World Bank, Advisory Board Member of “Doing Business Indicators”, 2010-11.

e  World Bank, “Government Quality and Foreign Direct Investment in China,” 2006

e OECD, “Corporate Governance of Banks in Asia,” 2005

e Asian Development Bank Institute, “Corporate Governance of Banks in Asia,” 2005

e World Bank, “Ownership Structure and Corporate Performance in Asia,” 1999

KEYNOTE SPEECHES

In the more recent period of my academic career, I gave numerous academic and industry
keynote speeches in global and regional conferences, including several in Australia.

Academic Speeches

e “Family Firm Research”
o Queensland University of Technology Corporate Finance Conference, 2023.
o FERN Corporate Finance Conference, University of Adelaide, 2022
e “Family Ownership Structures and Corporate Policies: The Case of Family Trusts”
o Centre for Asian Business and Economics (CABE) 3rd Annual Conference
‘Family Business’, University of Melbourne, Melbourne, Australia , July 26,
2016.
o 2nd Frontiers of Business Research in China (FBR) International Symposium,

10



Beijing, China, May 22-23, 2015.

o The Financial Markets and Corporate Governance Conference, Curtin
University, Fremantle, Australia, April 9-10, 2015.

“Trust Ownership and Family Firm Governance”, The Symposium on
Entrepreneurship and Family Business, Zhejiang University, Hangzhou, November 5,
2015.

“How Weak Public Governance Affect the Financing, Organization, and Governance
of firms?”

o The 27th Annual Conference of Chinese Economics Society Australia (CESA),
Chinese Commerce Research Centre at University of Wollongong, Australia,
July 12, 2015.

o International Conference on Corporate Governance and Corruption, The Centre
for Corporate Governance at Hanken School of Economics (HCCG), Helsinki,
Finland, June 11-12, 2015.

“Frontier of Family Firm Research”, World Finance & Banking Symposium, Nanyang
Business School, Singapore, December 12-13, 2014.

“Institutional Determinants of Vertical Integration in China”, China-Europe
Conference on Transparency, Economic Institutions and Governance, Erasmus
University, University of lowa and CUHK, The Netherlands, July 3-4, 2014
“Public Governance, State Banking, and Corporate Governance in China”, Workshop
on Banking and Finance in Emerging Markets, University of Strasbourg, France, May
15-16, 2014.

“Exiting Family Business Chinese Perspective”, Global Private Equity Initiative
(GPEI) Wendel Centre for Family Enterprise, INSEAD, Singapore, May 9, 2013.

“Revisiting the Bright and Dark Sides of Capital Flows in Business Groups”, Journal
of Business Ethics Special Issue Conference, China Development and Research Centre,
Beijing, April 6-7, 2013.

“Frontier of Chinese Family Business Research”, China Accounting and Finance
Review International Symposium 2012, School of Accounting and Finance at The
Hong Kong Polytechnic University, Shanghai, December 8-9, 2012.

“The Governance and Finance of Private and Family Corporations in China”, 2nd EJF
Special Issue Conference on the Chinese Capital Market, Durham University and
European Journal of Finance, Durham Castle, UK, June 25-26, 2012.

“Frontier of Asian Family Business Governance Research”, The Accounting and
Finance Research Forum, The University of Western Australia Business School, Perth,
Australia, June 6-8, 2012.

“Frontier of Family Business Governance Research”, China Business Forum seminar
series, Nanyang Technological University, Singapore, March 2, 2012.

“Family Business Governance Research”, CJAR Conference, City University of Hong
Kong, Xiamen University, Sun Yat-sen Business School and China Journal of
Accounting Research, Xiamen, November 18 — 19, 2011.

"The Great Succession Challenge of Asian Business," FPD Chief Economist Talks,
World Bank, Washington DC, USA, January 26, 2011.

"The Great Succession Challenge of Asian Business," Business Forum of The
Australasian Finance & Banking Conference, Sydney, Australia, December 15, 2010
International Conference on Business Groups and Family Business: India, Japan and
Thailand, New Delhi, September 16, 2010.

“Public Governance, Bank Governance, and Corporate Governance”, First Conference
on Bank Governance in China, Jinan, China, June 4, 2010.
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Methodology of Family firm Research, Emerging Market Corporate Finance
Conference, Xiamen, May 22, 2010.

“Network and Corporate Governance”, 5th International Symposium of Corporate
Governance, Tianjin, China, September 5, 2009.

“Corporate Governance in Emerging Markets: Lessons from China,” Second
International Conference on Corporate Governance in Emerging Markets, Sao Paulo,
July 2009.

2008 International Conference on Corporate Governance and Financial Integration,
Taipei, May 2008.

2007 International Conference on Business Ethics and Corporate Governance, Taipei,
June 2007.

"Paradigms of Family Business Issues: Key Findings on Succession in Asian Family
Business" , Forum and Workshop for Family and Closely-held Businesses, Hong Kong,
October 2006.

The Fourth International Conference of the China Empirical Accounting Research,
Shanghai, 2005.

Corporate Finance Conference at the Shanghai University of Finance and Economics,
Shanghai, 2004.

China Accounting Professors Association Annual Meeting, Xian, 2004.

Public and Industry Speeches

“Designing Ownership for Sustainability: The Costs and Benefits of Using Trusts to
Own Family Businesses”, Private Wealth Management APAC Summit, Marcus Evans,
Kuala Lumpur (Malaysia), April 26, 2016.

“Building a Secure Future: Drawing the Map to Sustain Family Business across
Generations”, Private Wealth Management APAC Summit, Marcus Evans, Kuala
Lumpur (Malaysia), November 3, 2015.

“Designing Ownership for Sustainability: the Pros and Cons of Family Trusts”, The
Asia Pacific Family Office Conference: Succession Planning & Wealth Transitioning,
Campden Wealth, Hong Kong, October 28, 2015.

“The Family Business Map: Research and Practice for Sustainability”, Darden Family
Business Going Global Forum, Shanghai, May 7, 2015.

One World - A New Paradigm for Wealth, STEP Asia Conference 2014, Society of
Trust and Estate Practitioners (STEP), Hong Kong, October 9, 2014.

“Lessons from Asian Families”, Family Business Succession: Mapping for the Future,
The EDGE Billion Ringgit Club, Malaysia, September 3, 2014

“Future Development on Four Directions: Research, Teaching, Cooperation with
Industry, and Government Policy Recommendation” (Panelist), Taiwan Finance
Academic Development Summit, National Taiwan University, Taipei, June 26-27,
2014.

“Family-Owned Business Groups: Risks and Opportunities in Asia” (Panelist), Asian
Roundtable on Corporate Governance, Organization for Economic Co-operation and
Development, Mumbai (India), February11-12, 2014.

“Tapping into Market Mechanisms, Strengthening Corporate Governance” (Panelist),
9th Taipei Corporate Governance Forum, Financial Supervisory Commission, Taipei,
Nov 27-28, 2013.

UBS Dialogue on Family Legacy and Philanthropy Conference, UBS AG, Taipei,

12



September 24, 2013.

“Risk and opportunities of controlling ownership in Asia”, Asian Roundtable on
Corporate Governance, OECD & Suruhanjaya Sekuriti Securities Commission, Kuala
Lumpur, June 5-6, 2013.

“Helping Families Manage Business and Generational Transitions”, 66th CFA Institute
Annual Conference, CFA Institute, Singapore, May 19-22, 2013.

“SME Succession Planning”, The Hong Kong Institute of Directors Limited SME
Forum, Automatic Manufacturing Enterprise Limited, Hong Kong, December 4, 2012.
“Global Capital Markets: moving south”, In The Zone Program, The University of
Western Australia, Perth, November 26, 2012.

Session panellist of “Is Academic Research Aligned with Business Realities?” ,
Sustainability of Chinese Entrepreneurial and Family Businesses Roundtable, Tanoto
Center for Asian Family Business and Entrepreneurship Studies (HKUST) and World
Economic Forum Beijing Representative Office, Hong Kong, November 23, 2012.
“Designing Ownership for Sustaining your Family Business”, Family Heritage
Program, The Tsinghua Kaifeng Family Heritage Center, Beijing, November 17, 2012.
“Navigating the White Waters: Managing Families in Transition”, 3rd Annual Private
Wealth Management APAC Summit 2012, Marcus Evans, Macao, China, 29-31
October 2012.

“Chinese business families”, Wealth Management in Asia — The Future is Now, STEP
Asia Conference, Society of Trust and Estate Practitioners (STEP), Hong Kong,
October 15-17, 2012.

“The Crucial Generation - The Philosophy and Science of Family Business Heritage
Planning”, Family Heritage Program, The Tsinghua Kaifeng Family Heritage Center,
Beijing, September 16, 2012.

“Great Tips on Family Business Sustainability and Risk Management You Just Cannot
Afford to Miss”, Hong Kong Electronics & Technologies Association, Hong Kong,
July 27, 2012.

"Succession Issues in Asian Families", "Designing Ownership for Sustaining Your
Family Business”, Barclays Love, Longevity and Legacy 2012, Barclays Bank PLC,
Bali, June 21-23, 2012

“Case Study: Overseas Family Business”, Family Business Succession and
Sustainability, China Overseas Chinese Entrepreneurs Association ( COCEA) and
Family Business Network (FBN), Beijing, May 14, 2012.

“Family Business Governance and Asian Perspective”, Fifth Mongolia Corporate
Governance Forum, Chemonics International, Mongolia, May 9, 2012.

“Working with Chinese Family Businesses”, CUHK MBA Luncheon Talk, CUHK
Business School MBA Program, Hong Kong, April 12, 2012.

“Designing Ownership for Sustaining Your Family Business”, CUHK Family Business
Learning Series, The Asia-Pacific Institute of Business, Hong Kong, April 13, 2012.
“Values in Asian Family Businesses”, INSEAD Family Enterprise Day, Fontainebleau,
June 11, 2011.

“Designing Ownership Structures For Family Business: Lessons from Hong Kong and
Asia (i.e. Li & Fung ; Sun Hung Kai)” , Seminar on Succession of Family Business,
Kuala Lumpur, June 3, 2011.

“Family Business Sustainability Beyond the Second Generation”, Asian Family
Business: Challenges Beyond the Second Generation, Singapore, March 3, 2011.
Moderator, “Succession: Oriental Style”, China Business Leader Forum, HKTDC,
Hong Kong, May 19, 2010.
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e Succession of Family Business, HKTDC, Guangzhou, March 26, 2010.

e “Mixing Family with Business”, First Anniversary Dinner of Second Generation
Entrepreneur Network, Hong Kong, April 2007.

e “Paradigms of Family Business Issues: Key Findings on Succession in Asian Family

Business,” Forum and Workshop for Family and Closely-held Businesses, Hong Kong,
October 2006.

Research Presented in Academic Conferences and seminars

During the earlier period of my academic career, I presented my research papers in numerous
global top academic conferences, including American Economic Association Annual Meeting
(1999, 2000), American Finance Association Annual Meeting (2001, 2002, 2005, 2008, 2009),
Western Finance Association Annual Meeting (1999, 2009), Financial Management
Association Annual Meeting (2002, 2003, 2010), and European Finance Association Annual
Meeting (2001, 2003, 2008).

Throughout my academic career, I have been regularly invited to present my working papers
in academic institutions globally, including many Australian universities.

Australia and New Zealand

University of Melbourne, 2001, 2021

University of Queensland, Brisbane, 2002, 2008, 2020, 2022
Deakin University, 2016, 2018, 2019

Massy University, 2016, 2017

University of New South Wales, Sydney, 2002, 2015
University of Western Australia, Perth, 2014

Melbourne Business School, 2002, 2006, 2011

Australian National University, 2001, 2007, 2008, 2010
Queensland University of Technology, 2008

Australian Graduate School of Management, Sydney, 2001

North America and Europe
Tinbergent Institute, 2015

Bank of Finland, 2015

INSEAD, 2012, 2014

ESCP Europe, Paris, 2014

University of Toronto, 2008
International Monetary Fund, 2007
World Bank, 2007

Harvard Business School, 2005, 2007
University of Washington - Seattle, 2007
University of Alberta, 2005
University of Texas — Austin, 2002

Hong Kong, China, and Taiwan

Renmin University of China, 2011

CEIBS, Shanghai, 2010, 2011

Nanjing University, 2010

Shanghai Advanced Institute of Finance, 2010
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Beijing University of Foreign Trade, 2010, 2011

Nankai University, 2010

Peiking University, Beijing, 2003, 2006, 2010

Tsinghua University, Beijing, 2004, 2007

Zhejiang University, Ze Jiang, 2003

Shanghai University of Finance & Economics, Shanghai, 2002, 2010

City University of Hong Kong, 1997, 2000, 2005, 2006, 2007, 2009
Chinese University of Hong Kong, 1999, 2004

Hong Kong Polytechnic University, 2004

Hong Kong University of Science & Technology, 1997, 2000, 2003
University of Hong Kong, 2003

Yuan Ze University, Taiwan, 2004, 2006, 2007, 2009
National Chong Cheng University, Taiwan, 2008
National Central University, Taiwan, 1996, 2008
Fu-Jen Catholic University, Taipei, 2005

National Taiwan University, Taipei, 2002

Academia Sinica, Taiwan, 1999

National Chengchi University, Taiwan, 1996
National Tsing Hua University, Taiwan, 1996

Japan, Korea, and Singapore

Nanyang Technological University, Singapore, 2002, 2012, 2015, 2017
Chuo University, Tokyo, 2014

Japan Economics University, Tokyo, 2014

Hitotsubashi University, Tokyo, 2001, 2006, 2007, 2014
Development Bank of Japan, 2006, 2014

University of Tokyo, 2006

University of Wasada, 2006

Asian Development Bank Institute, Tokyo, 2002, 2003, 2004, 2005
Yong Se University, Seoul, 2004

National University of Singapore, 2002

MEDIA COVERAGE

My research and comments about corporate governance, family business governance and
succession have been frequently reported by global and regional medias including The
Economist (7 times), Financial Times (14 times), Bloomberg News (13 times), Nikkei Asian
Review (20 times), and South China Morning Post (17 times). Below is a selective list of
English media reports between 2011-2021.
e China’s Communist Party Chips away at Hong Kong Business Houses, The Economist,
May 20, 2021.
e Mogul’s Wife Taking Over Property Empire Faces Her Critics, Bloomberg News,
March 24, 2021.
¢ China shadows the rise of Hong Kong's next tycoons, Nikkei Asia, December 4, 2020.
e Hong Kong’s Richest Family Losses $8 Billion in a Single Year, Bloomberg News,
August 5, 2020.
e China’s Richest Tech Billionaires Are Selling Their Shares while the Markets Are Hot,
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Forbes, June 21, 2020.

South-East Asia’s tycoons balance competing demands from their adopted homes and
their newly assertive ancestral land. Billions in profits are at stake, The Economist,
May 30, 2020.

Godfathers depart, too - Why Asian business dynasties struggle with succession, The
Economist, May 29, 2020.

Death of China’s King of Gambling Gives Empire Reins to Daughter, Bloomberg
News, May 28, 2020.

Stanley Ho, who turned Macao into gambling destination, dies at 98, Nikkei Asian
Review, May26, 2020.

Hong Kong's Li & Fung plots future as global supply chain frays, Nikkei Asian Review,
May 8, 2020.

Fall of Alibaba’s rising star shows impact of stronger governance and succession
planning mechanisms, South China Morning Post, April 30, 2020.

Li Ka-shing takes ambiguous role in Hong Kong's political divide, Nikkei Asian
Review, January 3, 2020.

China’s Ultrawealthy Catch the Family Office Bug, OZY, November &, 2019.
China’s tech billionaires keep it in the family office, Financial Times, November 3,
2019.

Payback: China presses Hong Kong magnates to share the wealth, Nikkei Asian
Review, October 24, 2019.

CUHK Business School Research Reveals Share Transfer Restriction, Bloomberg
News, October 22, 2019.

How this $15 billion company plans to stay rich for the next 1,000 years, The CEO
Magazine, Australia, October 17, 2019.

Starbucks latest corporate casualty in Hong Kong protests, Financial Times,
September 30, 2019.

Hong Kong’s ‘Superman’ Li Ka-shing comes under fire, Financial Times, September
27,2019.

Hong Kong Protests Threaten Billionaires' Ties With Beijing, Bloomberg News,
September 26, 2019.

Opyster sauce heirs plot to keep company alive for 1,000 years, Bloomberg News, Daily
Herald, USA, The Sydney Morning Herald, Sahilfa, Brisbane Times, The Age,
Watoday, August 30, 2019.

Hong Kong’s Richest Man Diversified His Empire Years Before Political Crisis,
Bloomberg News, August 29, 2019.

Tech companies weather the trade storm in Asia300 rankings, Nikkei Asian Review,
July 10, 2019.

Heavy Debt Humbles China’s Business Champions, Including the Jewelry Queen, Wall
Street Journal, July 8, 2019.

How Alibaba’s succession plan has paved the way for Jack Ma’s exit, Financial Times,
June 25, 2019.

Hong Kong property patriarch leaves sons with $64bn question, Financial Times, May
26, 2019.

After Jack: Alibaba searches for new growth in the post-Ma era, Financial Times, May
21, 2019.

Foxconn faces successor challenge as Gou enters Taiwan politics, Nikkei Asian
Review, April 18, 2019.

Family Business and Succession in Hong Kong, RTHK Radio 3, March 22, 2019.
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Li Ka-Shing's Son Stumbles in Year Since Superman's Retirement, Bloomberg News,
March 21, 2019.

China faces tidal wave of exits by ageing tycoons. Their succession plans will shape
China’s future, South China Morning Post, January 9, 2019.

A 97-Year-Old Tycoon, His Four Wives and the Push to Revive a Casino Empire,
Bloomberg News, February 21, 2019.

"I have questions': The future of a family's $8.4b empire up in the air, The Sydney
Morning Herald, Brisbane Times, The Age, Watoday, February 21, 2019.

The Year Ahead 2019, Nikkei Asian Review, Financial Times, January 3, 2019.
Tycoon successions challenge Hong Kong’s investment banks, Euromoney, December
3,2018.

CUHK Business School Research Reveals Share Transfer Restriction in Family Trusts
May Distort Firm Decisions, The Associated Press, October 25, 2018.

The 36 people behind Alibaba's philosophy, South China Morning Post, September
11 and 12, 2018.

In China, a great leap in corporate governance, Christian Science Monitor, September
10, 2018.

Alibaba appoints Daniel Zhang to succeed Jack Ma as chairman in 12-month succession
plan, South China Asian Review, September 10, 2018.

Force of former Macau casino monopoly fading as founder retires, Nikkei Asian
Review, June 11, 2018.

TSMC's founder retires amid 'challenges from various fronts', Nikkei Asian Review,
June 5, 2018.

TSMC succession comes at critical moment as iPhone sales slow, Nikkei Asian
Review, June 4, 2018.

Inheriting Li Ka-shing's empire: The two men to watch, Nikkei Asian Review, May
18, 2018.

Hong Kong’s tycoons: handing over power in troubled times, Financial Times, May
10, 2018.

CNBC Interview about Li Kashing’s Retirement, May 10, 2018.

Apartments shrink as Hong Kong's property tycoons prosper, Nikkei Asian Review,
April 18, 2018.

After Li Ka-shing, Hong Kong's property tycoons inherit tough market, Nikkei Asian
Review, April 18, 2018.

Li Ka-shing cedes a sprawling empire to his son, The Economist, March 24, 2018.
Plastic flower of the flock, The Economist, March 24, 2018.

Li Ka-shing's retirement is 'almost symbolic', CNBC, March 18, 2018.

Li Ka-shing, Hong Kong’s richest man, to retire, Financial Times, March 16, 2018.
Li Ka-shing, Longstanding Asian Mogul, Hands Reins to Son, Bloomberg News,
March 16, 2018.

From plastic flowers to property and ports: how Li Ka-shing became a symbol of Hong
Kong, South China Morning Post, March 16, 2018.

Will the Hong Kong budget finally be fair to the elderly and act on a universal pension
scheme?, South China Morning Post, February 14, 2018.

China faces family business succession crisis, Financial Times, December 13, 2017
Death And Taxes: How To Effectively Transfer Wealth Amidst Asia's Aging
Population, Forbes, October 16, 2017.

China on cusp of unprecedented transfer of wealth as new generation takes over biggest
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private businesses: Time for next generation at family firms, South China Morning
Post, September 28, 2017.

China’s Great Wealth Transfer Falls to Reluctant Heirs, Bloomberg News, September
28,2017.

The Rich List, Finance Asia, September 1, 2017.

High Returns Don’t Run in the Family, Bloomberg Gadfly, June 27, 2017.

Li Ka-shing’s Exit Plan Marks End of Era for Asia’s Tycoons, Wall Street Journal,
Dow Jones Newswires, South China Morning Post, The Australian, Fox Business,
June 20, 2017.

Six Filipino Billionaires Are Building a Megamall in China, Bloomberg News, June 7,
2017.

Dirty fighting in some of Hong Kong’s wealthiest families may undo value of kinship,
South China Morning Post, June 5, 2017.

It takes more than trusts to iron out family feuds, South China Morning Post, June 5,
2017.

When trust is broken, South China Morning Post, June 5, 2017.

Hong Kong’s family businesses need to enhance governance to succeed, South China
Morning Post, May 1, 2017.

Trial of the Century, Samsung’s Legal Battle Won’t End South Korea’s Cycle of
Corruption”, Vice News, March 9, 2017.

This Harvard Grad Is Heir to the World’s Largest Jewelry Empire”, Bloomberg News,
February 13, 2017.

Asia’s family-run conglomerates drive regional growth, Nikkei Asian Review,
Financial Times, December 1 and 5, 2016.

Asia's Family-run Conglomerates Drive Regional Growth, Nikkei Asian Review, 1
December, 2016; Reprinted by Financial Times, 5 December, 2016.

Company in focus: Family capitalism casts a shadow over top Hong Kong developer,
Nikkei Asian Review, June 25, 2016.

The success story of little sheep, South China Morning Post, April 20, 2016.

“Chaos in the Air”, Nikkei Asian Review, March 28, 2016.

Asia's Family Firms Need to Talk About Succession, Dow Jones Newswire, Byron’s
Asia, November 13, 2015.

Succession planning: Asian family fees, Euromoney, October 13, 2015.
'De-deification": Chinese state media escalate attacks on Li Ka-shing, Nikkei Asian
Review, October 2, 2015.

“Politics may get the better of Li Ka-shing’s new Europe focus”, Nikkei Asian Review,
26 September, 2015.

“Li Ka-shing’s Moves on China Reveal Good Timing”, Wall Street Journal, 6
September, 2015.

Power Struggle at Korean Firm Lotte Shows Perils of Succession, Wall Street Journal,
Dow Jones Newswire, August 7, 2015.

Do Asian Family Businesses Destroy Themselves?, South China Morning Post, April
22,2015.

"Special Report: Family Companies" The Economist, 18 April, 2015.

Leadership Lessons from Great Family Businesses, Harvard Business Review, April
1,2015.

Why Family Firms in East Asia Struggle with Succession, Harvard Business Review,
March 24, 2015.
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“Li Ka-shing’s business empire diversifies to prune risk”, South China Morning Post,
September 05, 2014

“Succession planning crucial for sustainable business legacy”, The EDGE Financial
Daily, September 04,2014

“Has he done enough to groom his chosen successor?”, NIKKEI Asian Review,
August 21, 2014

“Doubt Is Cast on Vetting of Deals by Alibaba”, The New York Times, August 15,
2014

Billionaire Brothers’ Mom Brokered Sun Hung Kai Peace, Bloomberg News,
December 24, 2013.

Keeping it in the family, Financial Times, December 6, 2013.

"Asian Family-Controlled Businesses: Dynasty Planning and Leadership Transition
Challenges (Video)”, CFA Institute, September 26, 2013

"Dying out? China's young shun family firms", Reuters, August 1, 2013

"Succession lessons sought for Asian family businesses", Financial Times, June 2,
2013

Kuok says with right heir his empire can last 'four generations’, South China Morning
Post, February 3, 2013.

The third generation is the new first, Todayonline.com, September 19, 2012.

SEC Freezes Trader Assets in Probe of Cnooc’s Nexen Purchase, Press TV,
Washington Post, July 30, 2012.

To Victor go the spoils, South China Morning Post, July 21, 2012.

"The Business of Succession", South China Morning Post, June 12, 2012

Li Ka Shing still breaking new ground, Financial Times, May 28, 2012.

"Feuds threaten Asia's family businesses", BBC News, March 18, 2012

"Good Governance of Family-owned Businesses Is Critical to Emerging Market
Economies", Global Corporate Governance Forum, December, 2011

"The Challenges of Succession", China Daily, May 20, 2011

"Family Fortunes", Enterprise China, April, 2011

"Business Dynasties Need to Plan for the Delicate Task of Succession", The New York
Times, March 28, 2011

"Succession Planning in Chinese Family Owned Businesses", Radio Interview with
BFM 89.9, Malaysia, February 11, 2011

"Chinese family businesses: Dusk for the patriarchs", The Economist, February 3,
2011

"Learning to play the corporate generation game", Financial Times, January 26, 2011
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