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A Note to the Reader 

Across Asia, the generation that built much of the region’s industrial wealth is beginning to 

retire. The transition has attracted private banks, private-equity firms, advisers, universities 

and technology companies, all offering solutions around succession, governance, liquidity 

and modernization. 

Those issues matter, but they address only what can be measured. The harder questions 

are less visible. How does a founder transfer 40 years of judgment? How does a successor 

inherit relationships formed before formal contracts became standard? What happens 

when the next generation returns from overseas, fluent in systems and global capital, to a 

company still shaped by memory, trust and personal authority? 

These questions are personal to me. I am the second generation in my family’s current 

industrial business, but the fourth generation in an entrepreneurial family. My 

great-grandmother worked in property. My grandfather built a construction-materials 

business in Guangdong. My father, denied formal education because of our family’s 

capitalist background, rebuilt the business in Hong Kong in 1982 before expanding into 

Singapore, Malaysia and other parts of Southeast Asia. 

I belong to the first generation in my family that did not have to rebuild from nothing. That 

is a privilege, but it also creates a different responsibility: deciding what should be 

preserved, what must be transformed and what can be carried forward in forms that travel 

more easily across borders and generations. 

Inside The Families begins from a simple intention: Asian family businesses are neither a 

series of Crazy Rich Asians dramas nor merely assets waiting to be optimized. We are 

institutions built through family, reputation, trust and sacrifice. These reflections are 

personal rather than universal, written to help families and the people who work with us 

understand one another more clearly. 

 

 

 
2 



 
 

The Historical Contex 

1. Why Asia’s Family Businesses Are Different 

Family businesses exist in every major economy, but the transition now taking place across 

Asia has a particular historical character. In Europe and North America, many family 

enterprises have already passed through several generations and operate within legal, 

financial and governance systems that have developed over time. Ownership, family 

identity and daily management are often separated through structures that have been 

tested across decades. 

Many Asian families are confronting this process for the first time. Much of the region’s 

entrepreneurial wealth was created during the second half of the twentieth century, when 

war, migration, industrialization and rapid urban development reshaped entire economies 

within a single generation. Construction, property, manufacturing, trading and industrial 

distribution were not secondary sectors. They built the physical and commercial 

foundations of modern Asia. 

The founders who emerged from this period were often shaped by scarcity rather than 

institutional support. Many had limited access to formal education, professional 

management or long-term capital. They learned through apprenticeship, observation, 

personal relationships and direct exposure to the market. In environments where contracts 

were not always reliable, banking systems were still developing and political conditions 

could change quickly, trust became a form of economic infrastructure. 

This history helps explain why many Asian family companies still operate through 

relationships that outsiders may find informal. A supplier may receive unusual terms 

because the relationship helped the business survive an earlier crisis. A long-serving 

manager may hold more authority than the organization chart suggests. A relative may 

remain involved not because of a formal role, but because of an obligation created decades 

earlier. 

These arrangements can create real weaknesses, including ambiguity, dependency and 

resistance to accountability. But they can also contain knowledge and loyalty that are easily 
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damaged when advisers mistake informality for incompetence. The challenge is not to 

romanticize relationship-based management. It is to understand why it developed and to 

separate the trust that creates value from the habits that now limit growth. 

My own family’s history reflects this wider pattern. My great-grandmother built a property 

business but lost what she created during the upheavals of her time. My grandfather later 

established a major construction-materials enterprise in Guangdong, only for the family to 

lose the business during the political campaigns that culminated in the Cultural Revolution. 

Members of the family eventually moved abroad, including to California. 

My father inherited no functioning company and little conventional privilege. Because our 

family had been associated with private ownership and commerce, he had limited access to 

formal education. What he received instead was an education within the family: 

entrepreneurship, responsibility for siblings and pride in the family name. 

When he rebuilt the business in Hong Kong in 1982, he was doing more than starting again. 

He was restoring continuity after two generations of rupture. For him, the company was 

never simply a financial asset. It was proof that the family could survive history and rebuild. 

2. The Rise of Post-war Asian Entrepreneurship 

Much of modern Asia’s private wealth was created during an unusually compressed period 

of economic change. In the decades after the Second World War, cities expanded, 

infrastructure was built, and industrial production moved rapidly across borders. 

Economies that had once depended largely on agriculture and local trade became centers 

of manufacturing, finance and export-led growth. 

Hong Kong was one of the key bridges in that transformation. Its entrepreneurs connected 

factories in southern China with customers in Europe, Japan and North America. They 

combined language, commercial instinct and trusted relationships to move products 

through markets that were still difficult to navigate. Singapore developed alongside it as a 

regional center for trade, finance and investment, while Malaysia, Thailand, Indonesia and 

the Philippines built their own industrial ecosystems. 
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China’s reform era accelerated this process dramatically. As the country reopened to 

foreign investment and international trade, the gap between Chinese production costs and 

those of developed markets created enormous opportunities. Entrepreneurs who 

understood sourcing, engineering, distribution and cross-border sales could build 

substantial companies in a relatively short time. 

Many of these fortunes came from industries that now receive less attention than 

technology or finance. Construction materials built cities. Toolmakers supplied factories 

and contractors. Trading companies connected producers with overseas customers. 

Industrial distributors brought equipment and technical knowledge into growing markets. 

Property owners benefited as industrial land became urban real estate. 

The same conditions that created these companies also shaped their weaknesses. Many 

founders built organizations around themselves because there were few institutions they 

trusted. Centralized decisions were once an advantage. Personal relationships protected 

the business. Financial information remained tightly controlled because transparency could 

feel risky. 

Over time, those strengths became dependencies. A company could remain profitable 

while innovation slowed because no one else had authority to act. Customer relationships 

might belong more to the founder than to the company. Senior managers often aged 

alongside the owner, leaving little prepared leadership behind. 

This is why the present transition is way harder than a transfer of shares. It marks the end 

of a specific era of Asian entrepreneurship. The market conditions that made 

manufacturing and trading such powerful sources of wealth have changed. Labor costs 

have risen. Supply chains are more complex. Competition is global. Technology has 

reshaped how companies design, produce and sell. 

The next generation cannot simply repeat the founder’s methods. Some families will 

transform their operating companies. Others will sell, partner with institutional capital or 

convert industrial assets into property and investment income. The real question is 

whether the business contains enough purpose, capability and adaptability to remain 

relevant in a different economic era. 
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3. The Overseas Chinese Network 

Any serious account of Southeast Asia’s family-business landscape must acknowledge the 

role of overseas Chinese entrepreneurs. The region is far too diverse to be reduced to a 

single cultural model, but Chinese family networks have been especially influential in 

trading, manufacturing, property, distribution and finance. 

These networks developed through migration, political instability and the practical difficulty 

of operating across borders. Before digital communication, standardized regulation and 

sophisticated regional banking, families relied on relatives, dialect groups, hometown 

associations and trusted commercial partners to move goods, extend credit and enter 

unfamiliar markets. 

This history explains why kinship and business remain closely connected in many Chinese 

family enterprises. A sibling might run a factory while another handles overseas sales. A 

brother-in-law could become chief executive because he combined technical ability with 

family trust. Relationships were often strengthened through marriage, community and 

decades of shared commercial experience. 

The model was resilient, but it also blurred the lines between ownership, management and 

family obligation. A relative might remain in a senior role because of loyalty rather than 

capability. Siblings could hold equal shares despite unequal involvement. Commercial 

decisions might be delayed because they carried consequences for family relationships. 

Singapore now sits at the center of this ecosystem. It offers legal stability, sophisticated 

financial services, regional access and cultural familiarity for many Chinese-speaking 

families. Older family enterprises, newly created Chinese wealth, private banks, investors 

and professional advisers increasingly meet there. 

For outsiders, the lesson is simple: understanding the structure is not enough. Trust may 

rest on blood, decades of service or an informal promise that carries more weight than a 

formal title. Advisers who ignore those relationships may offer technically correct solutions 

that would put the family harmony at risk.  
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4. The First Global Generation Comes Home 

This is important! Why the Current Generation Faces a Different Challenge?  

Picture this: The founders who built Asia’s post-war industrial economy often lacked the 

education, capital and institutional support later available to their children. Once they 

succeeded, one of their most consequential investments was not another factory or piece 

of land, but their children’s education. They sent the next generation to universities in the 

United States, Britain, Europe and Australia, expecting them to return with the confidence 

and skills to compete internationally. 

That investment succeeded. It also created a divide few families anticipated. 

The founder learned through scarcity, sacrifice, instinct and direct exposure to the market. 

The successor learned through finance, marketing, strategy, governance, technology and 

organizational design. After ten or twenty years abroad, many returned to companies still 

operating through the founder’s personal authority and long-established relationships. 

The difference is not simply generational. It is a difference in operating language. 

The founder speaks about delivery, reputation, loyalty and getting the order completed. 

The successor speaks about systems, accountability, contracts, scalability and risk. The 

founder sees a customer whose family has worked with the company for thirty years. The 

successor sees customer concentration and the absence of formal protection. Both may be 

correct, but they are interpreting the same business through different experiences. 

The divide can also be cultural. Some successors were raised overseas and know the 

company largely through family stories. They may speak the language but miss the 

subtleties through which hierarchy, loyalty and disagreement are expressed. They return 

with impressive qualifications and are expected to lead executives twenty or thirty years 

older, many of whom helped build the company and regard the founder almost as a 

parental figure. 

A degree does not create legitimacy. Authority must be earned through commercial 

contribution, difficult decisions and an understanding of what came before. At the same 
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time, founders must give successors enough room to develop independent judgment. A 

child who is never allowed to hire, negotiate, fail or disagree may eventually inherit shares 

without becoming capable of leadership. 

This is why I distinguish succession training from succession planning. Planning produces 

ownership structures, titles and timelines. Training develops culture, judgment and 

credibility. It gives the next generation real responsibility while the founder can still provide 

context, explain decisions and absorb manageable mistakes. 

In our family, that process began long before we used the word succession. My siblings and 

I spent time on assembly lines, travelled with our father and gradually assumed 

responsibility for different parts of the business. When I accompanied him to Germany, I 

was not given a ceremonial seat at the side of the room. I was expected to contribute to 

sales and negotiations. 

That does not mean we discovered a perfect formula. The three siblings have very different 

personalities, strengths and life paths. We do not always interpret risk in the same way, 

move at the same speed or agree on what the future should look like. 

One of us may be more comfortable operating through relationships and instinct. Another 

may prefer structure, financial discipline and careful analysis. A third may see opportunity 

in technology, international expansion or a different operating model altogether. Those 

differences can strengthen a family enterprise, but they also create friction—particularly 

when grief, ownership, family history and daily management are involved at the same time. 

What has held us together is not an absence of conflict. It is the belief that the family must 

remain larger than any single disagreement, reinforced through a framework my parents 

and I developed together. Without that shared value, we could easily have fallen apart. 

Family unity is not automatic simply because people share a surname. It requires repeated 

choices: to keep talking, to recognize different contributions and to resist turning every 

commercial disagreement into a judgment about love or loyalty. 

It also requires accepting that equal inheritance does not mean identical responsibility. 

One sibling may become chief executive. Another may be better suited to investing, 
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partnerships or financial oversight. Another may carry the family’s culture, relationships 

and long-term narrative. A durable family enterprise needs more than one form of 

leadership. 

Early exposure does not eliminate conflict, but it gives successors time to develop a real 

relationship with the business. Employees, customers and partners can observe them 

before being asked to accept their authority. The family can also discover who is capable of 

what—and whether the company should remain integrated, be divided, professionally 

managed or transformed. 

The challenge for my generation is not simply to preserve what our parents built in its 

original form. Much of their wealth is fixed in factories, machinery, land and relationships 

tied to specific markets. Their grandchildren may live elsewhere and pursue entirely 

different fields. Asking them to reproduce the founder’s life is not succession. It is nostalgia. 

I have walked that path, and I know how demanding it can be. I am not interested in 

imposing the same life on the generation that follows. 

In my family, as the eldest child, I have taken on much of the responsibility for 

deciding what our family name will represent in the future. I believe the larger task for 

my generation is to preserve our family’s capacity to build. That may mean translating 

industrial knowledge into technology, converting some physical assets into investment 

capital and extending regional relationships into global networks. It may also mean giving 

future generations the education and freedom to develop their own strengths while 

ensuring they understand the sacrifices behind their opportunities.  

Artificial intelligence may support that work by preserving technical knowledge, decision 

histories and founder judgment that would otherwise disappear. It cannot replace lived 

experience, but it can make parts of that experience more transferable. 

“The defining question for Asia’s next generation is therefore not simply whether we 

will inherit the businesses our parents built. It is whether we will inherit the 

judgment, discipline and unity required to build again.” 
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With that historical context in mind, I want to turn to several stories from my recent trip to 

Singapore. I chose them because they show how migration, industrial growth, family 

loyalty, overseas education and succession appear inside families that have already created 

substantial wealth. They are not formal case studies and offer no neat conclusions. They 

are observations from meetings, reunions and conversations I was fortunate to witness at 

close range. 

Three Insider Stories from Singapore 

Story One: When a Brilliant Founder Has No Successor 

I travelled to Singapore partly to attend the first art exhibition of SK, a family friend who 

had spent most of his career as an engineer and professional chief executive. For nearly 

two decades, he had overseen the Asian operations of a battery business founded by his 

brother-in-law, whom I will call Uncle G. 

The exhibition marked the beginning of SK’s next chapter. It also revealed that Uncle G’s 

battery empire was coming to an end.  

SK was ready to retire. He had completed the work he had been asked to do and felt no 

obligation to remain attached to it forever. In the United States, Uncle G’s own brother, 

who had developed the medical-device battery operation, had reached a similar point. Both 

men had served the businesses faithfully. Both were prepared to step away. 

Only Uncle G remained ng gam sum—a Cantonese expression for being unable to reconcile 

oneself to an outcome. He could not accept that what he had built might end without him. 

Uncle G had been one of the first adults, after my father, to recognize my entrepreneurial 

temperament. He and my father became friends at a trade conference in Germany, where 

Uncle G noticed a one-of-a-kind ebony woodworking collection my father had developed. I 

was 16 and travelling with my father, as I often did on business trips. 
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Uncle G had me mindfully thinking about what I wanted from life from a young age. Then 

he showed me that reverse engineering did not have to be limited to products. It could be 

applied to personal goals setting and ambition. 

He explained how he had decided early that he wanted to become financially independent 

by 35. He began with that destination and worked backward, identifying the businesses, 

skills and decisions required to reach it. 

At 16, I absorbed the idea quickly. I treated my university applications almost like an 

engineering problem: start with the future I wanted, then identify the path that might take 

me there. That process eventually brought me to UC Berkeley and the Haas School of 

Business on a four-year scholarship. I later have lived and worked around the world and 

started my first company at 22. Everything is intentional and in control. 

Uncle G did not create those outcomes. But he gave me a framework that helped me 

pursue them. For that I am forever grateful. His influence mattered because he recognized 

something in me early enough for his confidence to strengthen my own. 

His career reflected the same ability to see possibilities before they became obvious. He 

combined the instincts of an industrial designer with the curiosity of an electrical engineer. 

He entered the battery industry early and built businesses around replacement power 

systems as consumer electronics moved from video cameras and portable devices to 

laptops and, later, medical equipment. 

By the late 1990s, he had made a substantial fortune. I remember him collecting me from 

school in a Bentley, one of the many fancy rides in his collection. He owned property on the 

Peak in Hong Kong. He and his wife later became familiar faces at Cartier events and 

parties in Cannes, moving easily through European social circles and occasionally meeting 

members of the Liechtenstein royal family. 

He had accumulated more than enough wealth for himself, his wife and their two dogs. Yet 

comfort was never the main point. His identity remained tied to building. 

During the past decade, he invested much of his time and personal capital in what he 

called his newest “baby”: a patented electric-vehicle charging system. He continued working 
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from a Hong Kong workshop with a small group of PhDs, a collection of prototypes and his 

own conviction that the technology deserved to succeed. 

But the invention never became a company in the full sense of the word. 

There was no strong management team, no co-founder able to complement or challenge 

him and no venture-capital partner to help commercialize the product. Uncle G remained 

deeply skeptical of both entrepreneurs and financiers. He often believed other founders 

lacked intelligence and that capital providers could not be trusted. 

Those instincts may once have protected him from weak partners. Over time, they also left 

him isolated. 

Ten years passed. The electric-vehicle market moved quickly. Competitors with less original 

technology, but stronger teams and better access to capital, gained ground. Uncle G 

remained in his workshop, surrounded by patents, prototypes and a shrinking group of 

technical people, still convinced that the problem was the market’s failure to recognize 

what he had created. 

Meanwhile, his two established companies continued to generate cash. SK maintained 

long-standing Japanese and European customers in Asia. Uncle G’s brother ran the 

American business. Both operations benefited from customers who rarely changed 

qualified suppliers. 

The companies remained profitable, but innovation had slowed. Senior executives were 

approaching retirement. No younger management team had been prepared to replace 

them. 

On paper, the businesses might have looked attractive to private equity: reliable cash flow, 

established customers and technical credibility. In practice, the sale process was difficult. 

Buyers and sellers could not agree on value. Much of the business still depended on aging 

relationships, personal knowledge and leadership that was preparing to leave. 

The exit remained on hold. It became one of the frustrations Uncle G returned to 

repeatedly over dinner. 
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After my father passed away, Uncle G reconnected with me following nearly 15 years apart. 

He had no children and no identified successor. He asked whether I might one day carry 

forward parts of what he had created. 

I understood the emotional logic. He inspired me when I was young. Through me, he saw a 

young version of him. He recognized elements of his own business instincts in the way I 

approached business. But in practical terms, the idea was almost impossible. 

My father had spent close to 30 years preparing my siblings and me. We grew up on 

assembly lines. We travelled with him. We learned the guanxi behind customer 

relationships, employee loyalties and decisions that might have appeared irrational to an 

outsider. Over time, we were given real responsibilities. Even without formality of shares 

division, we were already owners of the business.  

Succession was not a title assigned after his death. In many ways, we had built the business 

alongside him. It was a long apprenticeship conducted in front of the employees, 

customers and partners we would later be expected to lead. 

Uncle G had no comparable process. His knowledge remained largely personal. His 

authority had not been gradually shared. Potential successors were often tested rather 

than empowered. He could be impatient with anyone who failed to see what he saw, 

including me. 

For someone to take over, technical ability would never have been enough. That person 

would need access to his judgment, authority inside both companies, the trust of senior 

managers and permission to make decisions differently from the founder. None of those 

conditions could be created simply by naming a successor late in his career. 

At SK’s exhibition, the contrast was difficult to miss. As Uncle G’s CEO, he is basically 

quitting and opting for a new identity as an artist. Uncle G stood behind with enough 

wealth to retire many times over, yet unable to let go. For him, the unfinished business was 

never only financial. Building had become the clearest expression of who he was. 
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Story Two: What Outside Capital Can Do That Families Sometimes 

Cannot 

My second epiphany in Singapore came from a conversation with a new friend, a senior 

vice president at a Singapore-based mid-market private-equity firm managing more than 

US$900 million. We discussed a traditional Chinese medicine company founded almost 150 

years ago, whose family name had become inseparable from a trusted household brand 

across Singapore, Malaysia and Hong Kong. The company was taken private in 2016 and 

sold to a Japanese strategic consortium in 2024 for approximately S$808 million. 

What interested me was not the valuation, nor the familiar private-equity narrative of 

acquiring, improving and exiting a business. It was how institutional capital helped resolve 

a problem the family had become unable to solve alone. 

After several generations, ownership had spread among relatives whose ambitions, 

financial needs and attachment to the company were no longer the same. Some wanted 

liquidity. Others wanted to remain involved. The brand was still respected and the business 

remained commercially sound, but the shareholder structure made decisive action 

increasingly difficult. 

This is one of the quieter problems in family enterprise. A company can be profitable yet 

strategically immobilized by its ownership. Decisions about investment, leadership and 

expansion become entangled with questions of fairness among siblings and family 

branches. Even when everyone agrees that change is necessary, no individual family 

member may have the authority—or the emotional distance—to impose the structure and 

timetable required. 

The private-equity firm brought capital, but capital was only part of its contribution. It 

provided a neutral framework through which shareholders with different objectives could 

separate without forcing the operating company into paralysis. It helped consolidate 

ownership, supported the transition away from the public market and introduced the 

governance and strategic focus required for the company’s next phase. 
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The family, meanwhile, contributed assets no newcomer could create quickly: a respected 

name, cultural credibility, product knowledge, customer data and trust accumulated over 

more than a century. The institutional partner contributed a different set of capabilities: 

transaction experience, shareholder alignment, management recruitment and access to 

international buyers. 

The transaction changed the question I had previously associated with outside capital. 

Families often begin by asking, “How much ownership are we giving up?” A more useful 

question may be, “What can professional partners help us accomplish that we cannot 

accomplish alone?” 

A profitable family company may have enough cash to expand and still lack a shared 

decision-making structure, an objective way to evaluate family executives or the experience 

required to prepare the business for institutional scrutiny. Professional investors can make 

decisions that relatives find emotionally difficult. They can establish performance standards 

without appearing to favor one sibling, recruit leadership from outside the family and 

separate the rights of owners from the duties of managers. They can also provide an 

orderly route for shareholders who wish to exit, rather than leaving the active branch to 

finance those buyouts privately. 

None of this means private equity is automatically good for a family business. The wrong 

investor can weaken the very assets that made the company valuable. Cost reduction may 

damage customer relationships built over decades. A rapid management overhaul can 

remove institutional memory. An exit timetable designed solely around fund returns may 

conflict with the family’s sense of stewardship. A family name can survive a transaction 

legally while losing much of its meaning culturally. 

The quality of the partnership depends on whether the investor understands that a family 

enterprise contains several forms of capital at once. Financial capital is the most visible. 

Reputational capital, relational capital and family identity may be far harder to replace. 

Professionalization should strengthen those assets, not strip them away in the name of 

efficiency. 

I left the meeting with a more nuanced view of the outside capital. Family ownership and 

private equity are not necessarily competing models. They possess different strengths. The 
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family had created legitimacy and trust over generations. The investor created the 

structure through which that legacy could be consolidated, scaled and made credible to a 

global buyer. The value came from the combination. 

That was my epiphany: family businesses do not need to solve every problem from within. 

But the sequence matters. Outside partners must first understand the founder, the 

shareholders, the long-serving employees and the family’s own definition of success. Only 

then can capital, governance and transaction expertise become useful. In the best 

partnerships, external investors do not replace a family’s legacy. They help give it a form 

that can survive changes in ownership, leadership and scale. 

Story Three: Builders, Stewards and the Different Meanings of Legacy 

My third story and epiphany did not come from a single meeting, they emerged over two 

extra days in Singapore with my brother Tim, revisiting the uncles and aunties who had 

built businesses alongside my father from the late 1980s onward. Their children are now 

our age. Many of the founders have retired, and several of their companies have been sold, 

closed or converted into property and investment holdings. 

Near Little India, we visited two uncles whose businesses had once contributed to the 

area’s commercial rhythm. One owned a three-story industrial building on King George’s 

Avenue. The other owned a block of commercial units nearby. 

At the height of their businesses, wholesale customers moved in and out throughout the 

day. Goods arrived. Orders were negotiated. Relationships were maintained face to face. 

The buildings were not passive investments. They were working places filled with 

employees, stock and the momentum of trade. 

That world has largely disappeared. 

The business was built by three brothers. When the eldest was diagnosed with cancer and 

later passed away, the other two lost much of their direction and drive. Each brother had 

children, but there was no clear discussion about which of the second-generation cousins 

might take responsibility, how they should be trained or whether any wanted to join the 

business. 
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The family avoided those uncomfortable conversations. The remaining brothers were never 

able to find strategic buyers, nor bring in outside management. Over time, the companies 

wound down. They sold the last piece of inventory as scrap, sent the final two employees 

home and the doors were closed. 

The properties remained, and the families now live largely on rental income. On the day of 

our visit, our uncle was still impeccably dressed and driving his well-polished Mercedes 

S-Class. Yet some of the energy and charm that had once animated both him and the 

business had begun to fade. 

There is nothing inherently wrong with that outcome. The land may now be worth more 

than the business that once occupied it. The children may be better suited to finance than 

wholesale trading. Rental income can provide stability without requiring the next 

generation to preserve an industry whose strongest years may have passed. 

Still, the quiet buildings revealed an unsettling contrast. The properties had survived, but 

the customers, operating knowledge and commercial energy that once filled them had not. 

This was not an isolated outcome. Across our wider family-business circle, many founders 

prospered during a period when manufacturing, trading and property rose together. As 

markets changed, some operating companies declined while the land beneath them 

appreciated. The next generation inherited rental income rather than an active enterprise. 

That can be sensible stewardship. There is no virtue in preserving an obsolete business 

simply because it carries the family name. A family office or investment structure may 

protect the proceeds, diversify risk and give younger family members the freedom to 

pursue work better suited to them. 

But the distinction matters.  

“Preserving wealth is not the same as preserving a business, and neither guarantees 

that the founder’s entrepreneurial capability will survive.” 

The Chinese phrase fu bu guo san dai—wealth does not survive three generations—is not 

destiny, but a warning: comfort alone does not create stewardship. 
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Standing outside those buildings on King George’s Avenue, I was left with a harder 

question: 

When the customers, employees and entrepreneurial momentum are gone, has the 

business survived—or only the wealth? 

Reflections 

What These Three Stories Reveal 

Asia’s family-business transition has become an attractive market for financial institutions, 

professional services firms and academia. The scale of the coming wealth transfer is 

substantial, and many families need help with governance, ownership, succession and 

international growth. But anyone hoping to work with them must look beyond the image of 

“Crazy Rich Asians.” The deeper story is not simply about inherited wealth. It is about 

businesses built through war, migration, political upheaval, industrialization and repeated 

reinvention. 

To understand enduring Chinese family enterprises, mainland China alone offers only part 

of the record. War, land reform, nationalization and the Cultural Revolution repeatedly 

disrupted private ownership, making multigenerational business histories difficult to trace. 

Many entrepreneurial families lost their companies, left the mainland or rebuilt elsewhere. 

That is why the overseas Chinese business world matters. In Hong Kong, Singapore, 

Taiwan, Malaysia, Indonesia, Thailand and Vietnam, families preserved and extended 

commercial traditions that had been interrupted in China. They rebuilt through trading, 

manufacturing, property and distribution. In markets where formal institutions were still 

developing, relatives, hometown networks and trusted partners helped move goods, 

capital and knowledge across borders. 

This history continues to shape how many family businesses operate. A supplier may 

receive unusual terms because that relationship once helped the company survive. A 

long-serving manager may carry more influence than an organization chart suggests. A 
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sibling who appears inactive may still hold emotional or ownership power. What looks 

informal from the outside may contain decades of memory. 

The three epiphanies from Singapore showed three different outcomes. A brilliant founder 

can create wealth and influence without creating an institution another person can 

realistically inherit. A family can use professional capital to solve ownership and 

governance problems that relatives cannot resolve alone. An operating business can 

disappear while the wealth survives through buildings, rents and investment holdings. 

These are different forms of inheritance. 

Wealth can be owned, protected and allocated. A business requires supply chain, 

customers, employees, systems and leadership. Entrepreneurial capability is something 

else again: the ability to recognize opportunity, organize people, accept responsibility and 

build under changing conditions. 

The first generation often created all three at once. Their companies generated wealth, 

supported extended families and embodied a way of responding to uncertainty. Yet each 

requires a different form of transfer. Wealth can be placed in a trust or family office. A 

business can be governed, professionalized, recapitalized or sold. Entrepreneurial 

capability develops through exposure, responsibility, failure and participation in real 

decisions. 

This is why succession cannot begin with shares alone. Ownership may be transferred 

legally in an afternoon. Judgment cannot. Neither can legitimacy. 

My ability to observe these transitions began because my father brought me into the 

business early. I was present before I understood the language of succession. I watched 

founders at trade fairs, managers on factory floors, relatives around dining tables and 

partners negotiating when the outcome was still uncertain. I learned that the formal 

structure rarely tells the whole story. 

That access shaped the questions I now ask. Where does trust actually sit? Who carries the 

founder’s judgment? Which relationships belong to the institution, and which remain 
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personal? Has the next generation earned authority, or merely received ownership? Is the 

business transferable, or does it still depend on the people who built it? 

Outside partners can help families answer these questions. Private equity can consolidate 

ownership and bring strategic discipline. Governance can separate family rights from 

operating responsibility. A family office can preserve wealth when the original company is 

no longer the right vehicle. Technology can help document knowledge that once lived only 

in the founder’s memory. 

But none of these tools can answer the first question for the family: 

What are we actually trying to preserve? 

For one family, it may be the operating company. For another, it may be the family name, 

financial security or the freedom for future generations to build something different. 

Sometimes stewardship means protecting the original enterprise. Sometimes it means 

transforming, selling or closing it before decline makes the decision unavoidable. 

A building can survive after the business inside it disappears. Wealth can survive after 

entrepreneurial discipline fades. A family name can survive while its shared purpose 

weakens. 

The harder achievement is preserving the capacity to build again. 

 

Closing​
Where the Journey Goes Next 

I have been fortunate to spend my life in an industrial world where many of the 

manufacturers, suppliers, customers and partners are family-owned. My father brought me 

into that world early, and together we helped take our business beyond its original 

markets. As a result, both my professional life and my social circle have been shaped by 

families in business: from China and Japan to Southeast Asia, Australia, North America, the 

Middle East and Europe. 
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These families operate within very different cultures, industries and systems, yet many face 

the same underlying questions: how to preserve trust, prepare the next generation and 

remain relevant as the world changes. 

This first issue began in Singapore. Malaysia will come next. Its family enterprises 

developed across Chinese, Malay, Indian and international communities, often within 

different systems of hierarchy, governance, resources and political relationships. That 

chapter will examine how families build continuity across cultures rather than within a 

single commercial tradition. 

Hong Kong and the United States will follow. Both are central to my family’s history. Hong 

Kong is where my father rebuilt the business in 1982 and where I learned the operating 

culture of Asian industry. The United States shaped my education, entrepreneurial thinking 

and understanding of systems, capital and technology. 

Those chapters will allow me to explore another question: what happens when a family 

business crosses not only generations, but cultures? How do overseas education, 

professional systems and artificial intelligence change the way knowledge is preserved, 

authority is earned and a founder-led company becomes an institution? 

Over time, I hope to share these families’ stories region by region. Not as distant case 

studies, but through my personal relationships, memories and conversations that have 

shaped my own life in business. 

In closing, there is no single model for an enduring family enterprise. But there is much we 

can learn by listening closely to how different families build, adapt and begin again. 
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