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Asia is a powerhouse of wealth creation'—an estimated 160,000 ultra-high-
net-worth ([UHNW) individuals' live in the region, and this number is expected to
grow to a quarter of a million by 2028.> The rapid proliferation of family offices in

regional hubs has led to an accumulation of private wealth. In 2024, Singapore
was home to 2,000 single family offices, up 43% from the previous year,’ while
Hong Kong" hosts more than 2,700, with continued growth projected.*

Data also shows that UHNW individuals and families

are eager to direct their resources toward having a
positive impact. In our survey of 135 UHNW individuals
in the Greater China region, 97% reported engaging in at
least one form of private social investment,"
environmental, social, and governance (ESG), venture

including

or impact investing.’ Nearly half (45%) of Asia-based
family offices surveyed by UBS Group AG (UBS) reported
incorporating philanthropy and charitable giving into
their strategies.’

Family-driven philanthropy is not new. The culture of
maintaining close ties with the extended family runs
deep in the region,” as reflected in a history of giving to

support kin networks and address local community needs.

This strong sense of family also shapes the business

' UHNW individuals refer to people with a net worth of US$30 million or more.
" “Hong Kong” refers to the Hong Kong Special Administrative Region, China.

landscape. Family-owned companies dominate in Asia,"*
resulting in a closely intertwined relationship between
philanthropy and business in the region.

Whether through corporate social responsibility (CSR)
initiatives, family offices, private foundations or corporate
foundations, families in the region have multiple
pathways to practice philanthropy. But what drives the
choices philanthropic families are making today? And
what motivates families across generations to keep
investing time, attention and resources in giving under the
family name?

This report presents case studies of five prominent
Asian families, drawing on in-depth interviews and desk
research, to provide a nuanced understanding of their
strategies and motivations.

" Private social investment refers to all the ways in which private resources are brought to bear on doing good. This can include, but is not limited to, philanthropy, CSR, impact

investing, donations of goods and services and blended finance.

" About 75% of Southeast Asian conglomerates are family-owned, significantly higher than the global average of 50%.
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All five families share a strong and purposeful commitment to achieving societal impact, each with
distinct characteristics and approaches. The families are (in alphabetical order):

Leveraging the family business to reinvest in the community.

The Chaudhary family leads the Chaudhary Group (CG), Nepal's largest and most diversified
conglomerate, with businesses in the hospitality, education, real estate, food and beverage, financial
services and hydropower sectors. While the family has played a key role in shaping Nepal's business
landscape, it is equally recognized for its philanthropy. Through the Chaudhary Foundation—and by

leveraging CG’s infrastructure and innovation—the family seeks to actively contribute to strengthening
communities across Nepal, focusing on education, health care and disaster relief. They are also
expanding their social services in India, Sri Lanka and Moldova.

Inspiring the next generation to give back in its own way.

Originally from India, the Harilela family is known for its Hong Kong-based hospitality and real estate

businesses. Beyond their business success, the Harilelas have long engaged in philanthropy through

their foundation and individual initiatives. Their efforts support education, health care and community
development in Hong Kong and beyond.

Institutionalizing family values for future generations.

Li Dongsheng, founder of TCL—a leading global technology brand—and his wife, Wei Xue, are committed
to advancing social development in China through two main channels. Their family foundation, the
Huameng Charity Foundation, focuses on artistic and cultural development in China, while TCLs
corporate foundation, the TCL Charity Foundation, strategically leverages its business strengths to
support initiatives in technology, education, culture, sports and targeted assistance.

Fostering unity across generations and geographies.

Originally from China, Dr. Lo Kwee Seong founded Vitasoy, a leading international beverage company
in Hong Kong. In 1991, he established the Lo Kwee Seong Foundation to support community
development in Hong Kong through education, culture and science. Successive generations of the
Lo family have continued his legacy, advancing the foundation’s mission to promote the welfare of
Hong Kong communities.’

Evolving family philanthropy for strategic impact.

Led by Sukanto Tanoto, the Tanoto family of Indonesia is known for founding Royal Golden Eagle (RGE],
a global group of companies in the bio-based resources and energy sectors. In addition to their business
ventures, the family is deeply committed to philanthropy through the Tanoto Foundation. Established in
1981, the Foundation focuses on harnessing the transformative power of education to realize people’s
full potential and improve lives.



The stories of the five philanthropic families alone cannot represent broader
regional trends. However, a deep dive into what sustains their giving as a family
unit and how their approaches have evolved offers unique insights into family
philanthropy in the region.

Family philanthropy comes in many forms

The families’ stories illustrate the diversity of approaches
to giving, particularly in terms of the vehicles they use.
Each has chosen a different mechanism for allocating
private social capital and a unique decision-making
process for their shared philanthropy.

The Chaudhary family channels its philanthropy—primarily
in its home country of Nepal—through a corporate
foundation within the family business. The Foundation
benefits from the leadership of a family member and the
company’s networks and infrastructure.

The Lo family supports the most vulnerable in their
community through a family foundation, relying on
professional support as the family has grown and
dispersed globally.

A family foundation is also how the Tanoto family pursues
its mission of improving education, enhancing healthcare
outcomes and cultivating leadership. It leverages family
members’ business acumen, and deep local knowledge
of the markets in which the family’s corporate businesses
operate, to implement a strategic, long-term, and impact-
driven approach.

The Li family pursues broader philanthropic goals—
addressing unmet social needs in China while sustaining
their commitment to education and the arts—through
two tracks: TCL's corporate foundation focuses on social
needs, while the Huameng Charity Foundation champions
both education and arts initiatives, reflecting their
dedication to these areas.

Meanwhile, individual members of the Hong Kong-based
Harilela family operate a range of charitable initiatives,
all driven by a desire to embody the matriarch’s values of
kindness, care and giving back to the community.

The diversity of approaches shows there is no single “right”
way. Asian families are choosing different vehicles and
crafting strategies that align with their work styles and
philanthropic goals.

Family philanthropy is
primarily community-focused

One value uniting these families is the desire to give back
to the communities that supported their success. In each
case, family wealth was built through the determination
and enterprise of a family member who started with little.
Philanthropy is a means to give back to the community,
country or region where they built their businesses and
accumulated wealth.
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The Chaudhary family illustrates this well—Binod
Chaudhary’s father opened Nepal's first multi-brand store,
which grew into a national conglomerate under Binod’s
leadership. The family considers it their responsibility

to improve the lives of fellow Nepalese and others

through philanthropy as “part of their life cycle to make

a difference to society,” shared Binod’s son, Nirvana
Chaudhary.

The Lo family’s philanthropy continues the lifelong work of
the founder, Dr. Lo Kwee Seong. He began manufacturing
soymilk in 1940 under the Vitasoy brand as a low-cost
alternative to fresh milk, helping to address malnutrition
in Hong Kong. His mission to support Hong Kong's most
vulnerable continues to shape the work of the family
foundation, where community well-being remains a

key focus.

The Harilelas also dedicate much of their philanthropy

to giving back to “the city that has given us so much,”
explained Aron Harilela, supporting local charities and
promoting educational and cultural programs to uplift the
city’s underprivileged populations.

The Tanoto family’s primary focus is improving education
quality, believing it is the path to equal opportunity for
people in Indonesia, Singapore, China and Brazil (through
its affiliate Bracell Foundation) —home to the RGE group
of companies.

Meanwhile, seeing an opportunity to make a difference
in China’s arts sector, the Li family diversified the
Huameng Foundation’s focus from rural education to
include arts education, addressing the diverse needs of
their homeland.

Family philanthropy is professionalizing

Although there are exceptions, institutionalized family
philanthropy became more common in Asia from the early
2000s." Over time, and especially as new generations
became involved, the five families in this study have
increasingly professionalized their efforts.

Under the third generation of the Lo family, the Lo

Kwee Seong Foundation became more structured. The
Foundation hired professional staff to run the organization
on behalf of the trustees.

Similarly, after third-generation leader Nirvana took
charge of the Chaudhary Foundation, professional staff
were brought in to manage the Foundation and expand
its health, education and environment initiatives. Their
philanthropic model is now being replicated in other
countries where they operate, including India, Sri Lanka
and Moldova.

For the Tanotos, establishing an independent management
team was key to enabling a more strategic approach and
scaling the Foundation’s reach. While a professional team
guides implementation, the family steers overall direction
and vision, reviewing the Foundation’s objectives and
impact during biannual board meetings.

Li Dongsheng and his wife have taken several steps to
professionalize their charitable efforts. They established
the Huameng Fund in 2007 to formalize their giving.
Recognizing the need for a professional approach to
address social problems, they established the Huameng
Foundation in 2021. Additionally, the TCL Foundation was
created in 2012 to institutionalize the company’s charitable
activities, which had been ongoing since the early 1980s.

Family philanthropy is reinforced—
and inspired—by the family business

Across the families, philanthropic initiatives are often
linked to the family business and CSR activities.

The Chaudhary Foundation was established in 1995 as a
channel for hobby philanthropy. It has since evolved into
the philanthropic arm of the family business, leveraging
CG’s on-the-ground network to deliver social impact, for
example, in the aftermath of the 2015 Nepal earthquake.
As the Chairperson of the Foundation, Nirvana says, “I'm
a firm believer in leveraging your business infrastructure
and team to maximize the impact you're able to make.”

Except for the Chaudharys’ hybrid organization, the other
family foundations in this study operate independently of
the family business but maintain close linkages to it, often
drawing on its insights and expertise.



For example, the Lo family foundation, established by
Vitasoy's founder, supports scientific research aimed at
improving the climate resilience and nutritional value of
soybeans as well as developing molecular markers that
accelerate soybean breeding.

The Tanoto family’s next generation are applying their
corporate acumen and market knowledge to chart a more
strategic course for the family foundation. Belinda Tanoto
explains that the management and leadership principles
she learned in the business “were invaluable in helping
take the Foundation to the next level.”

While the TCL Charity Foundation operates independently
of the family’s Huameng Foundation, it leverages the
company’s advanced technological capabilities to explore
opportunities in the arts and education, for example,

by helping develop smart classrooms and utilizing Al to
support children’s musical literacy. The two foundations
also work closely together, aligning their efforts and
identifying areas for cooperation.

Family philanthropy is creating ties
across generations and borders

Except for the Li family, which began its philanthropic
journey more recently, the families profiled here have
passed the torch to the second or third generation.

All the families view philanthropy as a key means of
maintaining cohesion. "My father said this multiple
times—business can bring the family together, but it
can also break it apart,” says Anderson Tanoto. The
Foundation “should be a neutral platform to bring the
family together,” he added. Family philanthropy is highly
valued as a space for successive generations to connect
through shared decision-making, community and joy.

Families are structuring their philanthropy to forge
tighter bonds. Second- and third-generation spouses

of the Tanoto and Chaudhary families serve as active
participants in the family’s philanthropic efforts, while
the Lo family has created a committee that includes the
third generation. Although some Lo family members live
outside Hong Kong, the need for consensus to approve
projects creates natural touchpoints to maintain ties.

Key Observations

Even when philanthropy is pursued individually, members
of the Harilela family may provide financial and emotional
support to each other’s initiatives, creating new
opportunities for connection and strengthening bonds
across the extended family. Hersha Harilela Chellaram,
whose philanthropic work centers on yoga, the arts, and
meditation, described how family members serve as role
models and inspired her to pursue a full-time career

in philanthropy.

Family philanthropy is sustaining
core values over time

Passing down family values to the next generation is a key
motivator for all the families in this study.

As first-generation philanthropists, Li Dongsheng and Wei
Xue emphasize the importance of modeling compassion
and social responsibility through their philanthropic work.
“By actively participating in philanthropy, | seek to set

a positive example and imbue the next generation with

a deep sense of compassion and responsibility,” says

Wei Xue.

Families with next-gen philanthropists leading the
charge—such as the Chaudharys, Tanotos, Los and
Harilelas—say that through their efforts, they seek to pay
homage to the generosity of their forebears. This focus
may set Asian next-generation philanthropists apart from
their global counterparts, who do not always prioritize
family legacy in their giving." Our survey on UHNW giving
in China reinforces this point: 50% of respondents from
the second generation or younger believe philanthropy
helps educate successive generations about family history
and legacy.”

A tradition passed down in two of the five families
illustrates this well. In the Tanoto and Harilela families,
birthdays are spent visiting children’s hospitals and
orphanages, instilling in family members the values of
compassion, giving back and gratitude while passing on a
sense of the responsibility that wealth entails. For these
families, philanthropy is a lasting channel to reinforce core
values across generations.
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The Chaudhary Family

Leveraging the Family Corporation to
Reinvest in the Community

With a clear family vision and strong leadership guiding the corporate
foundation, the Chaudhary family focuses on improving prospects for people
in its home country and using business innovation to drive societal impact.

From business leaders to national
philanthropists

Binod Chaudhary, Chairman and President of Chaudhary
Group (CG), leads Nepal's first billionaire family. The
family business was founded by his grandfather, who
started a textile business in Nepal after migrating from

Rajasthan, India. Binod took over from his father at age 18,

propelling CG to new heights. Today, the group comprises
200 companies and brands across fast-moving consumer
goods, education, hospitality and financial services,
which he manages with his three sons—Nirvana, Varun
and Rahul.

The family is deeply committed to the development of

Nepal and its people. In 1995, it established the Chaudhary

Foundation as the social initiative arm of CG to “empower

local communities and build up Nepal.” In a country where
international aid is common, the Foundation distinguishes

itself by leveraging CG’s local knowledge and business
strengths to deliver services effectively on the ground.

With a mission to empower communities through
innovative solutions and partnerships, the Foundation

focuses on education, disaster response and management,

health and sanitation, enterprise development, livelihoods
and skills building, and culture and spirituality. Since

its founding, it has reached over 40,000 lives, supported
13,000 students, and assisted more than 100,000
entrepreneurs.

Philanthropy as a family value:
Responsibility for the community

For the Chaudharys, philanthropy is seen as a vital
responsibility that shapes their personal lives and
business pursuits. They see themselves as champions of
social progress, committed to helping the lives of people
in Nepal and beyond.

Nirvana Chaudhary



As family head, Binod intentionally instilled this deep
sense of responsibility in his family. He made the mission
to uplift Nepal a shared family vision, which he passed on
to his son, Nirvana, who leads the Foundation today. “The
core purpose of the family is wealth creation for Nepal,”
says Nirvana.

Intertwining business and philanthropy

The Chaudhary family foundation is integrated with the
business, serving also as the CSR wing of CG and “working
as one to plan and execute CSR strategies,” says Nirvana.
This synergy enables the foundation and business to take
a unified approach to strengthening local communities,
leveraging CG’s extensive local network to implement
large-scale social initiatives. For example, the Foundation
leveraged the expertise and resources of CG Hospitality,
one of the pillars of the CG group, to support a Dolpo
community in Western Nepal in developing sustainable
lodges and providing hospitality training to the local
people to run them successfully. Similarly, the Chaudhary
Foundation and Moldcell, a CG-owned telecom company
in Moldova, developed a digital literacy program for the
elderly, distributing smartphones and providing essential
digital literacy skills.

Nirvana Chaudhary

The Chaudharys’ belief in the power of combining
business resources and philanthropy to uplift Nepal
was cemented in the aftermath of the devastating 2015
earthquake, when the Foundation used CG’s business
infrastructure to swiftly deliver aid to those affected. “A
few hours after the earthquake, we had 2,000 people in
the field—they knew exactly which home, which house,
which family was affected,” says Nirvana. “Because we
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are the largest hospital [in Nepal], we were able to provide
medical relief. Because we are the largest food company,
we were able to provide noodles, snacks, water and juice
everywhere. Additionally, our rural telecom team, familiar
with every corner of the country, helped us roll out our
rebuilding efforts within just 15 days of the disaster.” The
Foundation also worked closely with the government on
reconstruction efforts.

The unifying force of philanthropy

Driven by their shared commitment to uplift Nepal,
philanthropy is a unifying force for the Chaudhary family.
“Doing philanthropy is not in question; rather, how can it
be done together as a unit for the greatest impact,” says
Surabhi Chaudhary.

The Foundation operates with strong top-down leadership
that incorporates the family’s inputs. Chairperson Nirvana
sets the vision but consults with his father, Binod, the
former chair, on strategy. His brother and sister-in-

law, Rahul and Surabhi, oversee specific initiatives on
livelihood, and all family members are encouraged

to submit “wish lists” of projects they would like to

see implemented. “If anyone in the family wants to do
anything, like my mother, she just gives us a wish list, and
my Foundation team delivers it,” says Nirvana.

The family’s shared vision fosters solutions-focused
discussions that help resolve differences. They embrace
continuity, with each generation building on the
achievements of the last—from their grandfather’s spirit of
generosity to Binod’s structured, impact-driven approach.
The current generation continues this approach, balancing
impact with needs, while expanding the Foundation’s work.

Nirvana Chaudhary
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The Harilela Family

Inspiring the Next Generation to
Give Back in Their Own Way

The Harilela family’s philanthropic journey is rooted in their matriarch’s “give
what you can” ethos, passed down through generations to inspire, model and
connect an ever-growing family tree.

From business success to
multigenerational philanthropy

The Harilela family, a prominent Hong Kong family with
Sindhi roots, began their journey in 1934 when Naroomal
Lilaram Mirchandani-Harilela and his wife Devibai—
affectionately known as “Ami”"—moved from Hyderabad,
India, to Hong Kong with their children.

Despite the hardships of World War Il and Naroomal's
untimely death, the family found success after sons
George and Hari secured a British military uniforms
contract. By 1961, they had strategically entered the
hospitality industry, eventually growing a renowned group
with over 15 properties across Hong Kong, China, Asia,
Europe and the United States.

Philanthropy remains central to the Harilela legacy,
inspired by matriarch Ami, who instilled a culture of
giving in her eight children even during times of scarcity.
Now spanning four generations, the family runs a
foundation led by Aron Harilela, while other members

pursue other charitable initiatives in Hong Kong. Despite
this diversification, they remain united in their shared
commitment to the spirit of generosity that has defined
the family for generations.

Hersha Harilela Chellaram
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Harilela family’s philanthropy: Diversifying the spirit of generosity

The Harilela family’s philanthropy spans a range of causes, each led by different family members.

Aron Harilela
2nd generation

Led by Aron Harilela, the Harilela Foundation is dedicated to advancing education while
supporting various other charitable causes. Established in 1964, the Foundation funds

scholarships and grants to charities across Hong Kong.

David Harilela
2nd generation

The George and Chandra Harilela Foundation (GCHF) was established in 2003 by David
Harilela to honor his parents. The Foundation supports various educational initiatives

in Hong Kong, India and Cambodia. It is solely funded by David Harilela, who built his
business group independently of the main family enterprise.

In addition to the Foundation, David launched The ONE, an annual international
humanitarian award recognizing unsung heroes. The ONE International donates
US$100,000 to the winner and US$50,000 each to the two finalists every year. They also
launched The ONE Hong Kong in 2015 and The ONE Philippines in 2018. The ONE Hong
Kong awards HK$500,000 to the winner and HK$150,000 each to two finalists.

Hersha Harilela
Chellaram
2nd generation

The YAMA Foundation, co-founded by Hersha and her husband, Shaman Chellaram,
and led by Hersha, ensures equitable access to yoga, arts and meditation for Hong
Kong’'s most vulnerable communities, including people with disabilities and special

needs. In 2024, the YAMA Foundation ran 1,480 classes, reaching 1,692 beneficiaries.

Shalini Mahtani
3rd generation

Shalini Mahtani established The Zubin Foundation in 2014 in memory of her son, Zubin
Mahtani Gidumal, who passed away early. The Foundation aims to improve the lives of

ethnic minorities in Hong Kong. Through scholarships, counseling services, and talent
development and skills training, it promotes inclusion and creates opportunities for
Hong Kong's ethnic minority communities. In 2023, the Zubin Foundation reached over
12,000 ethnic minority individuals through its outreach programs.

Philanthropy as a way of life: Give what
you can

Paired with the family’s faith, the legacy of matriarch Ami
grounds the family’s culture and drives its philanthropy.
Her generosity is legendary, with all the interviewees
crediting their charitable ethos to her. “The inspiration
really comes from our grandmother. If there’s any good, it
all came from her,” recalls David. Although Hersha never
met Ami, she says Ami’s “give what you can” philosophy
still resonates with the family.

Giving is not just a value for the Harilelas—it's a way
of life instilled from a young age. David, Shalini and

Hersha recall formative experiences tied to philanthropy.
David remembers traveling to India with his father and
witnessing the work of the Kanya Daan Trust, which
supports impoverished families and women by easing the
financial burden associated with weddings and providing
education and health care. He described the experience
as “mind-blowing,” adding that it revealed to him the
profound impact of helping those in need. For Shalini

and Hersha, birthdays were occasions to give to the less
fortunate, such as by visiting children’s hospitals. These
visits created lasting memories, and Shalini continues the
tradition with her children.
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Shalini Mahtani

Role models carry forward the family’s philanthropic
spirit. Ami’s generosity remains a lasting influence, but
Aron and David emphasize the importance of inspiring the
next generation through action, not instruction. “Giving

is easy,” Aron notes, “but being a participant involves
dedication, as demonstrated by our forefathers.” David
hopes his commitment will motivate his children.

Fostering family cohesion

Family cohesion and harmony are central to the
Harilelas, many of whom live together in a mansion

with 70 bedrooms that house over 90 family members.
David emphasizes that living and working together has
strengthened their bond and deepened their commitment
to the greater good.

The family moved into the home in 1954, expanding it

as the family grew and preserving it as a touchstone for
the extended family.” Even those who don't live there,
like Shalini, visit regularly for Sunday dinners. The home
also hosts large events that unite the community around
shared causes. It remains a vital space for passing down
the family values of giving, service and unity.

Devibai (Ami) Harilela™

Religion is another touchstone bringing the family
together. At the heart of the mansion lies the temple
room, where family members drop in throughout the day
to pray. This strong sense of faith also underpins their
philanthropy, driven, as Shalini explained, by a belief in the
“innate responsibility to reflect God's goodness by serving
and helping others.”

United yet diverse commitment to giving

Over generations, the Harilelas have pursued a more
“personalized way of giving,” says Aron, with family
members championing various social causes and
establishing entities.

Still, family members support each other’s philanthropic
efforts in meaningful ways. For example, Hersha's YAMA
Foundation and Shalini’s Zubin Foundation receive support
from the Harilela Foundation and the GCHF, though

this support was not a given. Hersha said she had to
demonstrate the Foundation’s impact before receiving
family assistance, which helped her stay accountable and
avoid “becoming complacent.”

Professional support also came from the family. Hersha
credits Shalini’s mentorship during the early days of
founding the YAMA Foundation, along with guidance from
her cousin Minal, highlighting their mutual support within
the wider network of non-governmental organization (NGO)
leaders in Hong Kong.

The Harilela legacy:
Generational transfer of values

The Harilela family’s philanthropy is rooted in sustaining
the principles of their ancestors across generations. It
underpins Aron’s leadership of the family foundation,
while David established GCHF in honor of his father,
emphasizing that his commitment to giving is “for life and
beyond.” His children, especially Divia, will continue his
philanthropic work in tribute to those who came before.

The Harilela family shows how philanthropy can facilitate
the intergenerational transfer of values. Together, they
draw on their business acumen, networks and expertise to
give across different areas and in distinct ways, all inspired
by Ami’s enduring spirit of warmth and generosity.

* Women born into the Harilela family live in the house until they marry. Although they move out after marriage, they remain closely involved and continue to join family meals and

celebrations at the house.
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The Li Family

Institutionalizing Family Values
for Future Generations

Through their personal and corporate foundations, Li Dongsheng and his wife,
Wei Xue, are committed to addressing funding gaps in education, arts and
culture in China, while instilling family values and a spirit of philanthropy in
future generations.

A trailblazer in industry and philanthropy

Li Dongsheng is the founder and chairman of TCL, a
leading global technology brand. After graduating from
university, he founded TCL in 1985 and grew the start-
up into a global powerhouse in the smart device, display
technologies and clean energy sectors.

Li and his wife, Wei Xue, are deeply committed to societal

development, especially poverty alleviation and education.

Inspired by Li's experiences as part of the first cohort

of university students to take China’s National College
Entrance Examination after its reinstatement in 1977, the
couple focuses on providing opportunities and financial

support for outstanding students from impoverished areas

to pursue higher education.

Their philanthropy is anchored in two entities. One is the
TCL Foundation, a corporate foundation within the TCL

Group, established in 2012, which leverages TCL's products

and services to support disadvantaged groups across
four key areas: technology, education, culture and sport.
The other is the Huameng Charity Foundation, a family
foundation launched in 2021 to promote educational and

cultural opportunities for young people. It evolved from
the earlier Huameng Fund, a special fund under the China
Youth Development Foundation that provides scholarships
to high school students in poverty-stricken areas.

Championing philanthropy through
distinct avenues

Recognizing the complexity of social problems, the couple
advances their philanthropy through two distinct entities,
each with different motivations and goals to maximize
impact. Both entities are professionally managed and
governed by a board of directors and a secretariat
overseeing project implementation.

Li Dongsheng

"
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Established in 2012, the TCL Foundation is funded by
company donations. The couple believes that TCL's
business and philanthropic arms have a symbiotic
relationship. The Foundation “cannot be separated

from the company’s strategic development,” says Wei.
TCL's corporate success, they believe, strengthens the
Foundation’s ability to fulfill its social responsibility. “With
the strong support of the company’s resources and funds,
it [the Foundation] carries great social responsibilities,”
she says.

The Foundation reflects TCL's innovative spirit in pursuing
new approaches to giving. Leveraging the company’s
strengths in technology, it has developed photovoltaic low-
carbon campuses for 25 rural schools, created TCL Smart
Classrooms equipped with TCL devices and software, and
introduced an Al-driven easy story-telling machine to
enhance learning for rural children.™

The Huameng Charity Foundation, in contrast, is a more
personal project. While both the Huameng Fund and

the Huameng Charity Foundation focus on advancing
education in China, the couple’s passion for music, and
their awareness of underinvestment in national arts and
culture, led them to expand the Foundation’s scope to
include artistic and cultural development.

Philanthropy as an inheritance
for the next generation

Wei Xue
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For Li and Wei, passing down wealth also means
passing on the right values and continuing the family’s
philanthropic spirit. Inspired by their own families’
generosity, Li aspired as a young man to “achieve
personal success while benefiting the world,” while Wei
began donating part of her living expenses during her
school years.

Li Dongsheng

They emphasize the importance of giving back and have
instilled the same spirit in their children. They believe that
while personal wealth may fade, the spirit of philanthropy
will endure. The couple encourage their children to
explore philanthropy through cultural and artistic activities
and participate in global climate conferences such as

COP 28 and COP 29. To continue their legacy, Wei hopes
their children will join the boards of their foundations
after graduating.

As first-generation philanthropists, Li and Wei recognize

that family philanthropy is an evolving process, rooted in

inspiration from their ancestors and driven by their vision
to realize long-term social impact.



Cases

The Lo Family

Fostering Unity across
Generations and Geographies

Building on a legacy of compassion, entrepreneurship and generosity,
the Lo Kwee Seong Foundation is a unifying platform connecting family
members across generations and geographic boundaries in their shared
philanthropic goals.

Supporting the less privileged
through business and generosity

Dr. Lo Kwee Seong was a Hong Kong entrepreneur, art
collector and philanthropist renowned for founding Vitasoy,
the leading soy milk brand in Hong Kong. Concerned about
malnutrition and the prevalence of lactose intolerance, he
developed a nutritious and affordable alternative to dairy
products.” Dr. Lo transformed Vitasoy into a household
name, with its iconic brand becoming synonymous with
soy milk." Since then, it has grown into a multinational
business selling a range of drinks and food worldwide.

Beyond his business success, Dr. Lo was deeply
committed to philanthropy. In 1991, he established the Lo
Kwee Seong Foundation to channel his entrepreneurial
spirit and generosity, with a vision to build and support
the community in Hong Kong. The Foundation focuses

on education, culture and the arts, poverty alleviation,
health care, entrepreneurship and scientific research. In
line with Vitasoy’s original mission, the Foundation also

funds research on soybeans and biomedical sciences
to advance sustainable agriculture, nutritious diets and
healthcare solutions.""®

One driving force behind Dr. Lo’s generosity was his
dedication to giving back to his roots. “My grandfather’s
original mandate was to support the local community,”
says Joy Lo Cheung, Dr. Lo’s granddaughter and chair

of the Foundation’s donations committee. This principle
defines the family’s philanthropy and guides the
Foundation’s work. While members of the third generation
live on different continents, the Foundation remains
primarily focused on Hong Kong.

Evolving leadership

When Dr. Lo passed away in 1995, leadership of the
family foundation transitioned to his children, the second
generation. In 2019, Joy Lo Cheung, Alexandra Chan,
Christopher Lye and Keiko Fukuda, from the family’s
third generation and Dr. Lo’s grandchildren, joined the
Foundation as part of the donations committee.
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Over time, with the involvement of successive generations,
the Foundation became more formalized, hiring
professional staff to manage daily operations and support
decision-making. The donations committee was formed

to define the scope of giving; align values, goals and
investments; and allocate funding. This helped guide the
Foundation’s transition to the next generation and connect
personal interests with family values. Younger family
members—Joy, Alexandra, Chris and Keiko—lead the
committee, while the second generation serves as senior
trustees in an advisory role.

Regarding decision-making, the family favors cohesion
over a top-down approach. Joy and the Foundation’s
general manager are based in Hong Kong, while other
family members live in the United States. Regardless

of location, all board members can propose initiatives.
Projects are approved by consensus, explains Alexandra,
“fostering alignment across the group.” These structures
and strategies are designed to help the next generation
learn together, contribute efficiently and collaborate
across borders.

Alexandra Chan

14

Joy Lo Cheung

Younger members are bringing new ideas to the table

and exploring innovative forms of giving, such as flexible
grant support. They are also thinking creatively about

how the organization can maximize its impact. They have
integrated impact measurement into all the programs and
are committed to longer-term funding through multiyear
grants to sustain their philanthropic efforts.

Aligned with the founder’s entrepreneurial spirit, the
family practices a strategy they call “entrepreneurial
giving,” focusing on grants for pilot programs aimed at
scaling growth. “I think we are entrepreneurial in the
sense that we want to identify current relevant needs,”
says Joy. “Then we do pilots with our partners, and we try
to improve [on] the process [and] measure the impact.”

Philanthropy as a uniting bond

Despite the family being spread across the globe,
Alexandra highlighted how philanthropy connects
them beyond family celebrations. Joy noted that their
collaboration allows them to leverage their unique
strengths for the betterment of Hong Kong.

Recognizing the unity their philanthropic efforts foster,
they plan to keep the Foundation’'s management within
the family for future generations. As they refine their
approach, their commitment to open discussion and
adaptability provides a strong foundation for ongoing
family engagement in philanthropy.



Cases

The Tanoto Family

Evolving Family Philanthropy for
Strategic Impact

The Tanoto family’s journey from humble beginnings to building a global
enterprise has shaped their commitment to philanthropy, especially in
education. They have created a legacy of giving across generations, through
their named foundation, fostering collaboration and unity.

From business to philanthropy:
Transforming lives through education

Sukanto Tanoto and his wife, Tinah Bingei Tanoto, grew up
in Indonesia. Despite having limited education, Sukanto
began his entrepreneurial journey in 1967 by launching a
business supplying spare parts and construction services
to the oil industry. In 1973, he founded Raja Garuda Mas, a
plywood company that has since grown into Royal Golden
Eagle (RGE]), a global conglomerate managing a group of

businesses in the bio-based resources and energy sectors.

The couple’s lack of access to formal education deeply
shaped their belief in its transformative power, and they
have been lifelong champions of quality and access to
education for all. The Tanoto Foundation started with a
kindergarten and primary school in rural Indonesia in
1981 and has since grown into one of the largest Asian
philanthropic organizations.

Guided by the Tanotos’ belief that quality education
accelerates equal opportunity, the Foundation aims
to harness education’s transformative power to help

people realize their potential and improve their lives.”

Its impact has been substantial, reaching millions of
children and students globally through its Early Childhood
Education and Development, Basic Education and Talent
Development initiatives. This is in addition to funding over
US$20 million in medical research, which includes
research and development in areas such as maternal and
child health.

As the Tanoto Foundation continues to professionalize
and evolve, it has also sharpened its strategic focus to
delivering high-impact programs, catalyzing collaborative
philanthropy and fostering a stronger philanthropic
ecosystem across Asia. Recognizing that no single actor
can tackle today’s complex social challenges, the Tanoto
Foundation actively leverages its regional operational
knowledge and experience as well as forms partnerships
with stakeholders who have similar goals and values—
the government, other philanthropic organizations

and non-profits. By creating collaborative platforms to
pool resources, insights and networks, the Foundation
amplifies its reach and strives for sustainable impact.

" While the Foundation’s primary focus remains education, it has expanded to address factors that can lead to poor educational attainment such as stunting and poor health.
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Instilling a legacy of giving across
generations

Sukanto and Tinah have made philanthropy a cornerstone
of their family values, instilling in their children five

core values: filial piety, harmony, diligence, frugality and
gratitude. Belinda Tanoto, the third of four children and

a member of the Tanoto Foundation’s Board of Trustees,
recalls how, on birthdays, her parents took her and her
siblings to orphanages to spend time and share gifts with
the children.

Belinda Tanoto

Tinah often took her children to schools in underserved
communities, and family vacations included trips to
charities or social projects. Belinda continues the tradition
of visiting orphanages on her children’s birthdays,
ensuring these values are passed down. “For us, wealth
was still being created, but for the third generation, they
are born into it,” she says. “So it's even more important to
instill family values.”

Integrating family values with
professional expertise to amplify impact

The Foundation was established as an independent
philanthropic entity to provide a formal structure for the
family’s charitable efforts and operated separately from
their business. This strategic decision demonstrates the
Tanotos’ commitment to philanthropy beyond business
interests. Belinda says that this separation allows the
family to prioritize giving as their core motivation, take
greater risks, pursue bolder ambitions and be more
strategic in pursuing longer-term impact. “We wanted
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to address the root causes, [and] work with government
and other philanthropists and NGOs in a bigger way,”
says Belinda.

While Sukanto and Tinah initiated this philanthropic
journey, they are consciously stepping back, encouraging
the next generation to take on greater responsibilities

in the Foundation and business. Their four children—
Andre, Imelda, Belinda and Anderson—now serve on the
Foundation’s Board. They each bring different areas of
passion, knowledge and expertise to the Foundation.

While the family sets the Foundation’s vision, a full-time
professional leadership team, with expertise in education,
public health and business management, oversees its
execution. They also engage external advisors to facilitate
discussions and provide strategic input at board meetings.

Strategically doubling down on
impact as a family

The family embraces a spirit of participatory decision-
making rooted in respect across generations. The
Tanotos set the Foundation’s direction through biannual
board meetings, during which they collectively discuss
philanthropic objectives. At the same time, they have
delineated roles and responsibilities to navigate
generational differences and ensure that ideas are
translated into effective implementation. The first
generation sets strategic intent, while the second
generation determines execution.

In 2017, the Foundation underwent a significant shift.

As RGE celebrated its 50th anniversary, Sukanto made

a substantial endowment to amplify the Foundation’s
impact. Through iterative discussions at board meetings
and with support from an external consultant, they
assessed community needs, evaluated existing programs
and identified gaps.

This process led to a strategic overhaul. They realized
that a sharper thematic focus would enable larger-scale
implementation and greater impact. As a result, they
decided to double down on education, dropping the other



programs while expanding into new areas in education,
including early childhood. What followed was a period
of organizational growth and institutionalization, and in
the next three years, the organization grew threefold,
expanding its team and deepening subject-matter
expertise.”” The Foundation also emphasized the use of
evidence and data to determine strategic direction and
long-term investments in order to be more impactful in
its work.

Fostering family unity and
honoring a philanthropic legacy

For the Tanotos, family cohesion is essential when working
together in business and philanthropy. Anderson recalls
his father emphasizing that business has the power

to bring a family together, but also has the potential to
divide it. He believed that the Foundation should serve as
an impartial space to unite the family. The Foundation,
therefore, provides a space for fostering unity and mutual
respect, driven by a united commitment to creating
positive impact.

Anderson Tanoto

For the second generation, continuing their family’s
philanthropy is about the impact they can achieve and
honoring Sukanto’s vision—to give back and ease the
hardships he and Tinah once faced for the sake of others.
“I hope the Foundation can leave a strong legacy of my
father—that we never forget who initiated the fact that we
need to give back,” says Anderson.

Cases
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As noted, wealth in Asia is growing at an unparalleled rate in history. At the
same time, globally, we are witnessing an extraordinary process of wealth

transition. Sometimes referred to as the “Great Wealth Transfer,

"2 we are

in the early stages of the largest intergenerational wealth transfer in history
as wealthy baby boomers pass on their wealth to the next generation. In Asia
alone, a Knight Frank report estimates that some 70,000 high-net-worth (HNW)
individuals are set to transfer US$2.5 trillion of generational wealth by the turn
of the decade.”

This study shows that, in many ways, the values that Asian
families hold dear are being successfully passed on to
their children. Throughout our discussions with family
members, across countries, genders and age groups,

the importance of values to each person was stressed.

In addition, without exception, the families featured in

this study believed that philanthropy goes a long way to
reaffirm a family’s values of kindness, compassion and
giving back to the community.

The families also shared the sentiment that engaging in
philanthropy helps to keep family members grounded

and humble—virtues that are highly valued. Interestingly,
another CAPS study found that 66% of respondents from
the second generation and/or those under 50 felt that
philanthropy strengthens a sense of mission and purpose
compared to 50% from the older generation.”? At the same
time, the younger generation also felt that philanthropy
could contribute more significantly to business
investments than their older counterparts. It would seem
that while an enormous wealth transfer is taking place,
younger family members are seeing the opportunities and
benefits of philanthropy aligned with the older generation,
while at the same time, looking and finding win-win
solutions.
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While there is no single blueprint or model employed by
the families we studied, we did observe clear similarities.
In addition to the primacy of commitment to values and
the desire to convey these sentiments from one generation
to the next, we also observed that for these families,
local connectivity and the desire to “give back” to one’s
own community were deeply ingrained in the minds of all
family members. Each of the five families stressed the
importance of giving locally to the communities that have
helped them prosper. In Asian philanthropy more broadly,
CAPS has found that building on relationships is a key
theme in social investments, not only to further nurture
those relationships but also to utilize them to execute
projects successfully.

While only one family, the Chaudharys, utilized the
resources of their company explicitly in designing and
carrying out their social investments, all the families
shared that their business experiences, acumen and tools
helped to inform their philanthropic undertakings. While
these five families are not representative of the trend in
Asia of combining family philanthropy with corporate-
community engagement, we do see that duality playing out
across the region. In fact, according to a recent Bridgespan
report, 94% of those surveyed reported that they give
through their companies.” Whether formally or informally,
the understanding and rigor that comes from business is
carried forward in a family’s non-profit investments.



Lastly, we can see through the lens of the five families
profiled here, and through the efforts of intermediary
organizations such as Singapore’s Wealth Management
Institute, Hong Kong’s Academy for Wealth Legacy,
Filantropi Indonesia and the Association of Foundations in
the Philippines, there is a material effort to professionalize
the sector and assist those with wealth in deploying it
more methodically and professionally. While 57% of the
families surveyed for CAPS’ Tao of Giving study reported
receiving most of their philanthropic advice from business
and personal networks, this is the area that shows the
greatest change and potential.”* The families in this report
are all engaging with professional colleagues to improve
the impact and sophistication of their philanthropic giving.

Despite the trend to professionalize, there is a clear
desire to remain closely involved in philanthropic efforts.
Rather than treating philanthropy as a “tick the box”
effort, they view it as an integral part of their values and
legacy—an endeavor that demands thoughtful attention
and dedication. Across Asia, and among the families
profiled in this report, grant-making foundations have
either evolved or were set up to be operating foundations,
with families taking on the role of the implementing
organization themselves. This reflects a preference
among many corporate and family foundations to
leverage their own resources, networks and expertise to
implement programs rather than only funding third-party
organizations. The trick here is to find the right balance
between family engagement and professional, and at
times, outside management.

“Giving back” and a sense of connectivity to place and
people are deeply ingrained in the DNA of Asian families
and business leaders. As Asia remains a dynamic
economic region with wealth-building potential, there

is little doubt that exciting innovations, both in terms of
projects and processes, will continue to emerge, benefiting
communities and countries.

Conclusion
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