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About This Report

This annual report published by Cheung Kong Graduate School of
Business is a record of the school's progress in 2008 towards its goal
of becoming a new-generation business school with global vision and
educating world class enterpreneurs in China and beyond.

Report Period: January 1, 2008 to December 31, 2008. Some of its
content may extend beyond the aforementioned period of time.

Report Frequency: Cheung Kong Graduate School of Business
Annual Report is released every year.

Objects of the Report: This report covers Cheung Kong Graduate
School of Business as a whole including all its branch organizations.

Availability of Report: Please log on to http://www.ckgsb.edu.cn to
access the on-line edition of this report as well as further information

about Cheung Kong Graduate School of Business.

Contact: Yu Nan or Craig Watts

Cheung Kong Graduate School of Business

Tel: 86-10-8518 8858 Fax: 86-10-8518 6800
Email: report@ckgsb.edu.cn
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Message from the Dean

The speed and significance of China's rise continues to take both China and
the outside world by surprise. In a parallel emergence, the Beijing-based
Cheung Kong Graduate School of Business has established itself as the
leading business school in China and entered the global spotlight in just six

short years.

China and other emerging markets differ from developed markets in
significant ways, including the pace of change, rudimentary infrastructure
development, the active role of government, and the size and diversity of
key players like family businesses and state-owned enterprises. In short,
mainstream business education and literature fail to grasp China’s complexity

and dynamism.

Cheung Kong professors provide in-depth analysis of the dynamics of
competition and collaboration among the three key players in the China
market: state-owned enterprises (SOEs), private and family-run businesses, and
multinational corporations (MNCs). Our faculty focuses on how the leading
MNCs are integrating their operations in China into their global undertaking.
Another area of expertise is research on the rise and globalization of Chinese

companies, a fundamental force that will shape the future of global commerce.

While meeting standards of teaching and research excellence established
in world-class business schools in North America and Europe, the Cheung
Kong educational experience is not a mere copy or a transplant of those
systems, but rather a unique center of research and knowledge dissemination

on China-related topics that is essential to prepare students to better grasp
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opportunities presented by China's economic transformation.

In addition, we incorporate Chinese language and culture, and humanities
(religions and history in particular) into our curriculum, elements that are
crucial for developing future business leaders who are globally adaptive, and
with a full sense of responsibility. The future business leaders we envision are

those who are globally competitive and with big hearts and souls.

Finally | want to emphasize the strength of the Cheung Kong Alumni network,
which after just six years, is arguably the strongest and most influential in
Greater China. This powerful network is extending into East Asia, India, and
to overseas Chinese communities across the globe. Cheung Kong Alumni are

working to make business an agent for social good in the region and beyond.

We invite you to join us on this exciting venture.

Xiang Bing, Dean, Cheung Kong GSB
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Opened in Beijing in November 2002 by billionaire philanthropist Mr. Li Ka-
shing's charitable foundation, Cheung Kong Graduate School of Business
is China's first private, non-profit, and independent business school.
Headquartered in Beijing with campuses in Shanghai and Guangzhou,
Cheung Kong GSB offers MBA, EMBA, and Executive Education Programs.

The Cheung Kong Difference

Faculty

At Cheung Kong Graduate School of Business our greatest strength is the
growing number of world class professors who have joined us in Beijing from
the faculties of schools such as Wharton, Stanford, INSEAD, NYU, and Yale.
Cheung Kong professors serve on the editorial boards of the most influential
journals including the American Economic Review and Marketing Science, and
publish research in top academic journals at rates comparable with those of

top 20 business schools worldwide.
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Cheung Kong faculty, largely born and/raised in China before being educated by some of
the best schools in the West, understand the intricacies of Chinese commerce. Their ability to
see the world from both Western and Chinese perspectives, combined with their research on
Chinese companies and their interactions with Chinese executives, makes our faculty uniquely

positioned to help Westerners understand China.
Alumni

The CheungKong faculty is matched by our student body of top executives on the front lines
of Chinese business. The spirited classroom discussion that occurs when these two forces are
matched generates original knowledge and thinking on Chinese business and fosters a sense

of loyalty and bonding that extends throughout the alumni network.

Cheung Kong GSB stands out as the preferred learning platform for the most influential
figures in China business, including Jack Ma of Alibaba, Jason Jiang of Focus Media, and
Fu Chengyu of CNOOC. With over 2,000 graduates, the Cheung Kong Alumni Network is
developing into the most powerful in the region.

China Insight

How to compete in the China market constitutes a key to future success for many corporations.
Despite this fact, the body of knowledge on the dynamics of competition and collaboration in

China remains rudimentary.

Cheung Kong GSB students enjoy a China-relevant curriculum that includes strategy courses
on the Globalization of Chinese Companies, finance courses on Chinese Capital Markets, and
leadership courses on Confucian Humanism. Cheung Kong faculty lead classroom discussions
on the dynamics of competition and collaboration in China as well as the global ramifications
of the rise of Chinese companies, drawing on China-focused case studies that highlight our
China research and the unique perspective of our faculty on doing business in China.
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Cheung Kong GSB - Professors and
Academics

HiFiaR
RiEHHNEE A

2008 24 20

Faculty

Although the concept is somewhat foreign to China, Cheung Kong GSB understands the

importance of Faculty Governance, which it has been practicing since the School’s founding.

A committee of core Cheung Kong professors makes key decisions on academic activities,
HR, and teaching programs. This system not only ensures a flexible platform for professors to

contribute their wisdom, but also makes full use of faculty managerial competence.

The Cheung Kong team of outstanding professors has become one of the most important
differentiating strategies for the sustainable development of the School. Drawing on expertise
in their particular fields, these professors seek in-depth understanding of management
practices in Greater China, and progressively develop new insights, thoughts and solutions

applicable to managerial practice in China.

By the end of 2008, Cheung Kong GSB had a total of 24 full-time professors and over 20
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visiting professors, almost all of whom are Chinese. They came from prestigious business schools
such as Harvard, Stanford, Wharton, UC-Berkeley, UCLA, NYU, and INSEAD. They returned to
China not only to conduct academic research on an important emerging economy, but also to
join Cheung Kong GSB in pursuit of its dream to become a “new-generation business school with

global vision.”

Academic Rankings

The ranking list on research achievements released in September 2008 by the School of
Management, University of Texas - Dallas (UTD) focused on the research competence of
professors at all leading business schools. This list, first issued in 1990, is compiled according to
the number of papers that professors of these schools have published in 24 key academic journals
over the past five years. The compiler of the list noted that more and more business schools
believe that “academic achievements play a critical role in the development of their schools”.
According to the data and methodology used by the School of Management, UTD, Cheung Kong
GSB ranks as a leading Asian business school and competes with other top schools for global

leadership.

Judged by the average number of papers published by tenured professors in leading academic
journals, Cheung Kong Graduate School of Business ranks among the top 20 (please refer to the

following table).

Research Awards
Henry Cao
2008 Cheung Kong Outstanding Research Award as judged by faculty peers.

“Differences of Opinion of Public Information and Speculative Trading in Stocks and Options”, with
Hui Ou-Yang, Review of Financial Studies, 2008. (Placed third in the best paper award at CIFC in
2004 and judged best paper in the “most relevant to practitioners” category at Western Financial
Association in 2005.)

Zhou Chunsheng

Dubbed “Outstanding Chinese Humanistic and Social Scientist of the Year - 2008"

Liu Jing

“On the Relation between Predictable Market Returns and Predictable Analysts’ Forecast Errors”,

with John Hughes, Wei Su, the Review of Accounting Studies, 2008. (Winner of the BGI best paper

award.)

15
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Academic Events

January 5: International Business School Case Challenge 2008 Held in Beijing

MBA students from world-renowned business schools competed to develop a "U.S. Marketing
Plan for Tsingtao Beer for 2008." The contest included a qualifiying round and a final round.
January 13: Cheung Kong Annual Forum 2008 and 2007 Cheung Kong People of the
Year Awards Held in Sanya

The Hainan Provincial Government and Cheung Kong GSB jointly hosted this event, where
participants exchange thoughts on the China economic outlook and the development of East
Asia.

January 14: Winner of Cheung Kong Research Institute “2007 Outstanding Research
Award"” Announced

Professor Mei Jianping, co-founder of the Mei-Moses Art Index, was given this special honor.

April 25: East Lake Forum Annual Conference 2008 Held in Wuhan

Under the theme of "Pioneering the Opening and Rise of Central China," the East Lake Forum
Annual Conference 2008 brought together well-known scholars, high-ranking government
officials, and entrepreneurs for brainstorming on the rise of Central China.

April 29: Cheung Kong Management Forum 2008 Held in Shenzhen

Themed "Chinese Enterprises: New Thought in the Face of Global Competition," this forum
brought together scholars, entrepreneurs, and an audience of executives to discuss strategies
for Chinese enterprises to win out in the global competition.

May 10: Cheung Kong Art Collection and Investment Forum 2008

Scholars, experts, and senior executives from the auction sector shared their thoughts on
trends in China’s art collection market.

June 18: First Lecture in "Chinese Art Master Series” by Cheung Kong GSB Art Investment
Salon

This salon was established to disseminate correct information on investment in artistic works,
promoting awareness of fine quality, introducing art collections from the local market, enabling
participants to see and interact with art and artists, while receiving investment guidance.

June 26 to July 1: The Senior Summer Seminar for Teachers of Finance

This seminar was held successfully in Dalian, jointly hosted by the China Center for Financial
Research of Tsinghua University, Massachusetts Institute of Technology, and Cheung Kong
GSB.

June 30: Seminar for Senior Executives of China (Asia Pacific) Divisions of Multinational
Corporations

WM ®800C ‘ (3
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The Shanghai-based seminar aimed to share with participants the latest theories developed
by Cheung Kong GSB professors on how multinational corporations compete and cooperate
in emerging markets, guiding senior executives of multinational corporations to deeply
understand key characteristics of economic development in China, and jointly discuss

frustrations they encounter in corporate development and management.

July 2 - 5: 2008 International Annual Conference on China’s Financial Service Sector

This Dalian-based annual conference was jointly hosted by the China Center for Financial
Research of Tsinghua University, the Sloan School of Management of Massachusetts Institute
of Technology, and Cheung Kong GSB. “Financial Reform and Development” was the theme
of this conference, where papers on 39 topics such as corporate finance, investment and risk

management, and asset pricing were selected.

July 23 - 24: "2008 Cheung Kong GSB Summer Institute on Finance" Held in Hangzhou

Some 50 financial experts and scholars from renowned institutions in China and abroad
gathered in Hangzhou for a thorough exchange of views on the latest developments in

financial services, and to share their latest research findings.

October 22: the Cheung Kong Research Center for Multinational Corporations, and
"International Management and Organizational Research" Co-sponsored Essay Contest

The contest was launched in an effort to facilitate more rigorous, meticulous and systematic
research on attempts by Chinese enterprises to conduct overseas mergers and acquisitions, as

well as to study multinational corporation acquisitions of Chinese enterprises.
October 23: Cheung Kong Management Forum 2008 Held in Xi'an
The first economic forum held in Shaanxi Province following the financial crisis brought

together the political and business elites from the province to discuss "Chinese Enterprises:

New Thoughts in the Face of Global Competition."

November 15: Cheung Kong Management Forum 2008 Held in Nanjing

Dean Xiang Bing and Professor Mei Jianping delivered keynote speeches on the Wall Street
financial crisis and associated risks and opportunities for Chinese enterprises. Entrepreneurs

also discussed the impact of global economic change on the Yangtze Delta economy.

December 6: "Master Trends: Synergy between Government and Enterprises”
Symposium

Cheung Kong GSB initiated this symposium leveraging its many years of experience in related
teaching and research, aiming to help enterprises thrive in the current complex business

environment.
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Societal Influence

Thanks to powerful assistance from the Li Ka-Shing (Overseas) Foundation, first-class professors
of management have joined Cheung Kong GSB as regular faculty members to realize the
dream of “building a world-class business school in China.” The two dozen permanent Cheung
Kong faculty members specialize in seven disciplines: marketing, economics, organization and
strategy, accounting, operations and logistics, finance, humanities and management. Apart
from accomplishments widely recognized in the international academic community, they
bring with them rich teaching experience from prestigious business schools. Armed with deep
insight into western management theories, most have experience in management education,
research, case writing, and project consulting in China, and as a result enjoy close contact with

local enterprises.

The academic strength of Cheung Kong GSB professors enables them to leverage their unique
perspectives to shed light on a variety of issues relating to China’s economic development
- but from their own unique perspectives. In 2007, Cheung Kong GSB professors published
more than 60 articles (over 170,000 words) in the high-end financial news media. They were
also interviewed for more than 40 news stories (over 92,000 words). In 2008 Cheung Kong
professors published approximately 100 articles in the high-end financial news media (nearly
400,000 words). Through their academic wisdom and insight, Cheung Kong GSB professors
have established extremely high reputations among tier-1 Chinese news media including the

Economic Observer, the First Financial Daily, the 21st Century Economic Report.

These strong results were founded on the faculty's academic capacity and in-depth study of the
Chinese economy and Chinese enterprises. After joining Cheung Kong GSB, these professors
continued their research in China, looking into puzzling local management issues, conducting
their research with global vision, and continuing to generate forward-looking, practical, and

sometimes revolutionary management thought.

“A new-generation business school with global vision", Cheung Kong GSB has a sense of social
responsibility at the core of its campus culture. World-class Cheung Kong professors not only
assist Chinese enterprises and executives, they also influence China’s academic community.
Their wisdom, effectively disseminated via the mass media, has become a valuable source of

innovative knowledge and business practice.

With their academic prowess and strong sense of social responsibility, Cheung Kong
professors have become a brand in their own right, applying management cases to current
business practice, making appearances in newspaper articles, TV interviews, blogs, and
webcasts. Cheung Kong professors keep a close eye on the latest developments whenever a
new law or regulation takes effect, or changes take place in China and other parts of the world.
They actively voice their opinions, offer their suggestions on China's macro economic policies
and business practice, and contribute their knowledge and wisdom to social development.
Their voices have become highly convincing footnotes to the dramatically changing global

economy.

21
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Cheung Kong Voices in 2008:

In its role as an institute of education, Cheung Kong GSB faculty have been actively voicing
suggestions and opinions on China’s economic reform at this critical stage.

) Observations on the Global Financial Crisis / Suggestions for China on How Best to
Defend ltself

Since the outbreak of the global financial crisis, Cheung Kong professors have been writing
articles, accepting media interviews, and attending forums to make their opinions known to the
general public. From a global perspective, Cheung Kong professors have questioned the U.S.
economy, reflected on the pros and cons of economic globalization, and highlighted lessons

learned from this financial crisis.

Q) Overseas Investment

Overseas M&A attempts by Chinese enterprises have never been smooth. “Grab it at the
lowest price” was heard again after the outbreak of the financial crisis, as overseas M&A again
became one of the most talked about issues among Chinese enterprises and the mass media.

Cheung Kong GSB professors offered analysis from diverse angles on “opportunities in crisis."

QO China's Macro Economy / China in Another 30 Years

China’s efforts to reform and open up over the past three decades have created an economic
miracle. How should China continue to generate the energy needed for sustainable reforms for
the next 30 years? Cheung Kong professors are keeping a close eye on this issue, and offering

their suggestions for China's macro-economic policies.

O "New Westernization” Strategy

With the vision to "respond to global challenges with global resources" and “competition
among industrial chains," Cheung Kong Dean Xiang Bing continues to track the
developmental paths of Chinese enterprises as they work to integrate global resources. With
cases he developed on companies such as Yunnan Baiyao and China Dongxiang, Professor
Xiang explores the ways Chinese enterprises can integrate global resources. He is also greatly
interested in overseas M&A attempts by Chinese enterprises (such as Chinalco’s equity
participation in Rio Tinto), guiding them through their global integration with his analysis.

Q) Business Observations

Supply chain management, the development of family business, and China’s Internet
development were much discussed in the public media by Cheung Kong professors in 2008.
Cheung Kong professors displayed in practice the academic philosophy: “Master the Trends,
Understand the Theories, and Optimize Skills".

) Business Education:

Since its founding, Cheung Kong GSB has stressed global vision, and works to erase academic
boundaries and perceived differences between China and rest of the world. In its six years of
practice, the School has enriched the content of business education, making clear again in

2008 its vision to become a "new-generation business school ."

C

800¢

=

23



800Z LY4Od3IY TVNNNVY

H W

& & § O B

o
X

ili3

P340 Chen Yaru

2008 Selected Publications

Ei%5* Henry Cao

"Portfolio Performance Measurement: A No Arbitrage Bounds
Approach”, with Dong-Hyun Ahn and Stephane Chretien, European
Financial Management, forthcoming.

“Differences of Opinion of Public Information and Speculative Trading
in Stocks and Options”, with Hui Ou-Yang, Review of Financial Studies,
2008. (Placed third in the best paper award at CIFC in 2004 and
judged best paper in the "most relevant to practitioners” category at
WFA in 2005.)

"To Whom Do the Positive and Negative Reciprocity Apply?
Inequitable Offers: Culture, Emotion and Reciprocity”, with Chen, X.,
& Portnoy, R., Journal of Experimental Social Psychology, 45, 24-34,
2009.

F=#R Chen Yuxin

. "ATheory of Combative Advertising”, with Yogesh V. Joshi, Jagmohan S.
Raju, and Z. John Zhang, Marketing Science, forthcoming.

"Buyer-Initiated vs. Seller-Initiated Information Revelation”, with

Bhardwaj, Pradeep and David Godes, Management Science, 54, 6,
1104-1114, 2008.

“A Simultaneous Model of Consumer Brand Choice and Negotiated Price”, with Sha Yang and
Ying Zhao, Management Science, 54, 3, 538-549, 2008.

08 Huang Ming

“Stocks as Lotteries: The Implications of Probability Weighting for
Security Prices”, with Nicholas Barberis, American Economic Review,
forthcoming.




#l£E Jing Bing

4

"Finitely Loyal Customers, Switchers and Equilibrium Price Promotion”,

with Zhong Wen, Journal of Economics and Management Strategy,
Fall 2008.

Z 54 Li Lode

“Confidentiality and Information Sharing in
Supply Chain Coordination”, with H. Zhang, Management Science, 54,
No. 8, 1467-1481, 2008.

\

B
Y XUZh Liu Jing

"On the Relation between Expected Returns
and Implied Cost of Capital”, with John Hughes and Jun Liu, Review of
Accounting Studies, 2008.

“On the Relation between Predictable Market Returns and Predictable
Analysts’ Forecast Errors”, with John Hughes and Wei Su, the Review
of Accounting Studies, 2008. (Winner of the BGI best paper award.)

"Are Executive Stock Option Exercises Driven by Private Information?”,
with David Aboody, John Hughes and Wei Su, Review of Accounting Studies, 2008.

X{£ Liu Jun

“The Market Price of Credit Risk: An Empirical Analysis of Interest Rate
Swap Spreads”, with Francis Longstaff and Ravit E. Mandell, Journal of
Business, forthcoming.

"Debt Policy, Corporate Taxes, and Discount Rates”, with Mark
Grinblatt, Journal of Economic Theory, v141, Issue 1, 225-254, July
2008.

"On the Relation between Expected Returns and Implied Cost of
Capital”, with John Hughes, conditional acceptance at the Review of Accounting Studies, 2008.

|4 Ou Jihong

"Optimal Control of Price and Production in an Assemble-to-Order
System”, with Y. Feng and P. Zhan, Operations Research Letters,

forthcoming.

“Coordinating Batch Production and Pricing Control of a Make-
to-Stock Product”, with L. Chen and Y. Feng, IEEE Transactions on
Automatic Control, forthcoming.
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F KX Qi Daqing

forthcoming.

FM=ELI Sun Baohong

"Consumer Purchases of Retailers’ Service Contracts”, with Tao Chen,

Ajay Kalra, Journal of Consumer Research, forthcoming.

“Lemon’s Market on the Internet: An Empirical Investigation of
Signaling Effect on eBay”, with Shibo Li and Kannan Srinivasan, Journal

of Marketing, forthcoming.

“An Empirical Investigation of the Dynamic Effect of Marlboro’s

“The Economic Consequences of Voluntary Auditing”, with In-Mu

Haw and Woody Wu, Journal of Accounting, Auditing and Finance,

_
—

Permanent Pricing Shift”, with Tao Chen and Vishal Singh, Marketing Science, forthcoming.

“A Dynamic Model of Brand Choice When Price and Advertising Signal Product Quality”, with

Tulin Erdem, Maichael PKeane, Marketing Science, volume 27, issue 6, November-December

2008. (lead article)

“The Long-term Effects of Advertising and Pricing Strategies on Consumer Brand Choice when

Price and Advertising Signal Quality”, with Tulin Erdem and Michael Keane, Marketing Science,

2008. (lead article).

“Advertising Effectiveness, Price Sensitivity and Use Experience Interactions in Experience

Goods Markets”, with Tulin Erdem and Michael Keane, Quantitative Marketing and Economics,
5(3), 2008.

#H¥E - I Brian Viard

"Quantifying the Benefits of Entry into Local Phone Service”, with
Nicholas Economides and Katja Seim, The Rand Journal of Economics,
Vol. 39, No. 3, 699 - 730, Autumn 2008.

“Do Frequency Reward Programs Create Switching Costs?”, with
Wesley Hartmann, Quantitative Marketing and Economics, Vol. 6, No. 2,
109 - 137, June 2008.



F;iI Wang Jiang
“Liquidity and Market Crashes”, with J. Huang, Review of Financial
Studies, forthcoming.

“Firms as Buyers of Last Resort: Financing Constraints, Stock
Returns and Liquidity”, with H.Hong and J.L. Yu, Journal of Financial
Economics, Vol. 88, No. 1, 119-145, April 2008.

REFA J. F/RiA Elizabeth J. Weldon
“Talent Management in China”, edited by R. Silzer & B. Dowell,
Leadership Talent Management, published by Jossey-Bass,

forthcoming.

BRI Xie Jialin
“Theories of Job Stress and the Role of

Traditional Values: A Longitudinal Study in China”,with Schaubroeck, J.
& Lam, S., Journal of Applied Psychology, 93, pp. 831-844, 2008.

BEZR Yan Aimin

Boundary Matters: Impact of Boundary
Activities on Software Team Performance”, with Faraj, S, Journal of
Applied Psychology, 2008.

#ME Zhu Kevin Xiaoguo

“IT Value in Supply Chains: The Role of IT-
enabled Resources under Competition”, with S. Dong, and S. Xu,

Information Systems Research, 2008.
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Cheung Kong Faculty in the International Business Media
&% Henry Cao

China Economic Review: "Doing their own thing: entrepreneurship is a small but growing component
of business schools across China”, May 11, 2008

M3 Chiang Jeongwen

Business Week: “Christmas with Chinese Characteristics: In a Flagging Economy, Beijing Lays on the
Tinsel” December 9, 2008.

Reuters: “Calligraphy teaches Chinese bankers strategy”, July 28, 2008
New York Times: “China Needs Old Boys with M.B.A's", April 19, 2008
International Herald Tribune: “"Hoping for a global brand made in China”, April 13, 2008

#B§ Huang Ming
Newsweek: “The Big Brains Are Back”, August 9, 2008

Financial Times: “Cheung Kong expands faculty”, August 8, 2008

ZF5#E Li Lode
Financial Times: "Cheung Kong Expands Faculty”, August 8, 2008

Z{% Li Wei
Bloomberg: “China, U.S. Agree to Deepen Financial Ties”, December 5, 2008.

AARP Magazine: “Tradition under Stress”, June 25, 2008

XU2h Liu Jing

Telegraph: “Can China’s Savers Save the World?", December 8, 2008.

IPS: “Misgivings Emerge over Stimulus Package”, November 27, 2008.

IPS: “No Longer Averse to a Dollar - Centric World”, November 21, 2008.
China Daily: "Remaining Stable A Long-Term Objective”, September 27, 2008
China Daily: "Direct hit to market unlikely”, September 25, 2008

Business Week: “Wall Street: A Blow to U.S. Prestige?”, September 24, 2008
Wall Street Journal: “U.S. Plan Serves as Template for China to Bolster Its Markets”, September 9, 2008
#5EF Mei Jianping

Reuters: "Financial Crisis Puts Chill Asian Art”, November 8, 2008

Wall Street Journal: "China to Alter Insurers’ Investing Rules”, August 27, 2008
Wall Street Journal: "A Portrait of Art as a Tax Deduction”, July 22, 2008

Wall Street Journal: "Beijing Feels Heat as Economy Cools - Exporters seek boost despite 10.1% growth
but inflation lurks”, July 18, 2008

Reuters: “Chinese art may face bubble trouble as prices soar”, June 12,2008
Financial Mail: "Asset Classes - Art Appreciation”, May 23, 2008
Wall Street Journal: "China’s Real Estate Shows Soft Pockets”, January 18, 2008

Fh=EL Sun Baohong
Business Week: “Budweiser, Miller and Tsingtao?”, Feb. 2008



USA Today: “Companies Offering Free Gas to Attract Business”, 2008

The News & Observer: "Using Free Gas as Bait, Firms Reel in the Customers”, 2008
Taipei Times: “Companies Offering Free Gas to Attract Business”, 2008

Associated Press: “Free Gas Promos Likely to Fade by Summer End”, 2008

WTAE Channel 4 Action News: “Online Coupon Policy”, 2008

BHEZ Teng Bingsheng

Capital : «Haier, le champion chinois du frigo», October 2008

Business Week: “Haier Struggles to Overcome the China Slowdown”, September 5, 2008
China Daily: “Coca-Cola Puts New Takeover Law to the Test”, September 5, 2008
Far East Economic Review: "China’s Start-Ups Grow Up”, September, 2008

Wall Street Journal: “Partners Fight Over Wahaha in China”, July 28, 2008

Business Week: "Olympic Sponsors Cheer the Home Team”, May 28, 2008

Wall Street Journal: “Refrigerator Maker Haier Finds U.S. Chilly”, March 28, 2008
FE—iI Wang Yijiang

Guardian: “China Growth Expected to Fall”, November 26, 2008.

China Daily: "Time to Introduce Rebates for Tax Groups”, September 5, 2008

IR Xiang Bing

Reuters: “China’s ‘World Factory’ Struggles”, December 4, 2008.

Far East Economic Review: "China’s Start-Ups Grow Up”, September, 2008

Media Newswire: “Business School Deans Discuss Globalization’s Impact on Education”, June 6,
2008

The New York Times: “China Needs Old Boys With M.B.A's", April 19, 2008

Xinhua PR Newswire: "Chinese Automakers are Riding on Globalization”, April 10, 2008
“Top Class”, China Daily, March 4, 2008

R Xie Jialin

Reuters: "Calligraphy Teaches Chinese Bankers Strategy”, July 28, 2008

&5 Zeng Ming

Ottawa Business Journal: “Enter the Dragons: Companies Face Fiery Competition”, October 15,
2008

#Bifi%k Zheng Yusheng
The New York Times: “China Needs Old Boys with M.B.A!'s", April 19,2008

A% Zhou Chunsheng
Wall Street Journal: "China'’s Yuan Policy Leads to Big Inflows”, August 6, 2008

Nikkei: “Growing Concerns over China Demand”, July 18, 2008

China Daily: "OTC Market Central to Tianjin's Development”, June 11, 2008
China Daily: "Capital Enters Cautiously Into Small Firms”, April 21, 2008
Reuters: “China to Relax Monetary Policy in Q2 -UBS”, January 21, 2008
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Cheung Kong GSB - Teaching

KIIEMBALH
EMBA
2002 11 2008 11 EMBA 13 2100
80
EMBA
EMBA “
EMBA

The Cheung Kong EMBA Program

Cheung Kong EMBA students study four days per month over a 20-month period at campuses
located in Beijing, Shanghai, and Guangzhou, and represent China’s most successful
businesses, with a balance of executives from private, public, state-owned, and foreign-

invested enterprises, as well as government officials.

Incorporating the humanities directly into the curriculum, the Cheung Kong EMBA Program
prides itself on the creation of business leaders who not only create wealth, but who also give
back to society.

From their senior positions in China’s emerging business environment, Cheung Kong EMBA
alumni form what has become one of the most influential business networks in Greater China.
Launched in 2002, the Cheung Kong Executive MBA (EMBA) Program currently enrolls over
400 students per year, making 13 intakes and over 2,100 students and alumni so far. Through
systematic management training, the program offers innovative courses tailored specifically to

meet challenges faced when doing business in China.
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EMBAZX13R Cheung Kong EMBA Student Profile

Tlsm

By Industry ' s

TR
By Sex

| 17 | 83 | 15.8
[l Female: 17% M Male: 83% 13.8
[ ] 12.5
| 11.7
| 9.6
MK 5375 ‘ - °e
| 6.8

By Geography
5.9
&

| 3.8
3.1
1.9
| 1.3

= Manufacturing: 15.8%

u £ u 1z 2 Telecom and IT: 13.8%
16 9 | 2 » Real Estate: 12.5%
u 16 u 5 1 ® Financial Service: 11.7%
= Government: 9.6%
M Beijing: 33% = Trade: 8.8%
m Media: 6.8%

M Shanghai: 13%
Northwest China: 5%
Guangdong and South China: 16%
East China: 9%
M Central China: 2%
M North China: 16%
[ Sorthwest China: 5%
Hong Kong, Macau and Overseas: 1%

Energy and Transportation: 5.9%
Medical and Pharmaceutical: 5.0%
u Other: 3.8%
Diversified / Conglomerate: 3.1%
Consulting: 1.9%
® Education: 1.3%

EMBA

EMBA u » « » u » EMBA

2008 EMBA 481 11 316



FRAH REER
By Age By Company
Ownership
\
<30 3.4 [ | 308
30 35 24.9 212
W36 40 335 ] 201
m41 45 26.6 [ | 117
m>45 11.6 106
PP .-

By Position 19
M Private: 30.8%
Public: 21.2%
M State-owned: 20.1%
M Foreign: 11.7%
Government: 10.6%
W Other: 3.7%
Hong Kong , Macao , or
Taiwan-funded:1.9%

| 2.1
21.9
15.3
10.7

M Chairman / President: 52.1%
Vice Chairman / President: 21.9%
Director: 15.3%

Senior Public Servant: 10.7%

The Cheung Kong EMBA Program enrolls students of exceptional seniority, with over 70% of Cheung Kong
EMBA students at the Vice-President level and above. The Program features intense discussion in class,
executive level company visits, a super-team culture, and insights that facilitate the seamless integration of

China business with world business.

The predominantly Chinese Cheung Kong Faculty, with extensive experience overseas of teaching and doing
research, has a deep understanding of business in China, which they convey via courses and case studies that

specifically address China’s unique business conditions.

The Cheung Kong EMBA Program features China-focused modules such as strategy courses on the
Globalization of Chinese Companies, finance courses on Chinese Capital Markets, and leadership courses on
Confucian Humanism.
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Cheung Kong Executive Education

Cheung Kong Executive Education strives to be a valuable learning partner for
executives and organizations aspiring to achieve at the highest level.

Leveraging its strengths in identifying and seizing opportunities, tactics, and strategies, as
well as its relationships with some of the world’s top business schools, Cheung Kong GSB
has designed a diversity of courses: from advanced courses tailor-made for chief executives
to midrange courses for senior managers, from open-enrollment comprehensive courses to
industry or sector-specific ones. These programs have helped executives gain in-depth insight
into leadership and management, open their minds to new ways of doing business, and

develop their ability to effectively manage in an integrated and sustainable way.

All of these programs feature original course content developed by Cheung Kong faculty
on China, so as to ensure students are properly equipped and trained with the skills and
knowledge necessary for doing business in China. Cheung Kong Executive Education
is continuing to optimize its existing course structure and develop unique courses to be

launched at its Beijing, Shanghai, and Guangzhou campuses.



Held in cooperation with Columbia University Graduate School of Business and the London
Business School, the China Finance CEO Program leads entrepreneurs from the Chinese
financial service sector to seek global insights on world economic development trends and

financial industry- specific dynamics.

Designed for core executives at multinational corporations operating in Asia Pacific and China,
including Presidents, CEOs, and General Managers, the China Country Manager Program helps
students better understand both the unique characteristics of Chinese economic development
as well as those typical to other emerging markets.

The General Manager Program is designed to help core decision-makers learn how to cultivate
new leadership vision, form proactive strategies, and instill fresh ways of thinking among their
staff. By learning how to identify and seize business opportunities, evaluate and manage risk,
and efficiently optimize resource allocation, graduates will be able to make the leap from

being inspired to being excellent.

Consisting of six core modules, the Post-EMBA Program derives its essence from Cheung Kong
EMBA core courses, and is highly focused on the application of original research in business
management to current business practices. The program is designed to usher participants into

a new realm of clarity about the future, and help them succeed in their post-EMBA careers.

The Executive Diploma in Media Management Program is designed to identify the latest
trends in the Chinese and global media industries, to encourage students to take a step back
and examine China's media industry from a global perspective, and to introduce advanced
management concepts from those with hands-on experience in the field.

Specially developed for domestic real estate executives, the Executive Diploma in Real
Estate Management Program helps students better understand macroeconomic policies and
developmental trends in China's real estate industry. Graduates will be able to grasp the latest

theories and best practices from the global real estate market.

Tailored to the characteristics and needs of entrepreneurs and managers who wish to update
their understanding of the latest business trends and improve their skills in management and
decision making, the Mini-EMBA Program is derived from the Cheung Kong EMBA program’s
core courses and is designed to impart managerial expertise and skills to participants within a

short time.

Apart from the courses mentioned above, Cheung Kong Executive Education offers a variety
of Customized Programs. The purpose of these courses is to meet the specific needs of the
business community and provide individual enterprises with management development
solutions that fit their specific business strategies, organizational structures, and corporate
cultures. Customized Programs equip participants with modern management knowledge,
which will help enterprises build management communication platforms to better coordinate
management philosophies and concepts.

Through Customized Programs, Cheung Kong GSB seeks to forge a long-term partnership
with companies and enterprises from all sectors. Course content and schedules are flexibly
arranged to meet client needs and requirements. Cheung Kong Customized Programs are
the choice of leading state-owned enterprises and private enterprises, as well as multinational
companies in China, such as China CITIC Group, China Machinery Industry Corporation,
Johnson & Johnson (China), Microsoft (China), Bayer Pharmaceutical, Philips (China), Huawei
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Previous Employment

| 15 IT 27

B Manufacturing: 15% Telecom & IT: 27%
| 11
M Finance & Investment: 11%

| 11 [ | 27

[ Consulting: 11% B Consumer Goods and others: 27%

Energy: 9%

2008fFMBAEEV 3 Key MBA Statistics for 2008
Graduating Class
FRAH: 55 Number of students: 55
ELFES: 305 Average age: 30
EHTIEER: 65 Average years of work experience: 6
EHIGMATESR: 685 Average GMAT score: 685



Technologies, Shell (China), Novartis (China), ABB (China), Lenovo Group, Digital China,
Alibaba, and Li Ning.

Customized programs equip participants with the tools and concepts, and capabilities they
need to implement business strategies.

Over the course of one year, the select group of CEOs participating in the Cheung Kong GSB
China CEO Program come together to absorb the latest management insights from the world's
best business schools. The students learn from the best in their field: both their professors and
their classmates. Indeed, they often find themselves sharing their own personal experience of
being at the top of the Chinese business world.

Organized together with INSEAD and Columbia Business School, the program consists of four
multi-day modules in Hong Kong, Fontainebleau, New York, and Sanya. Attending CEOs come
from a diverse cross-section of China'’s leading state-owned and private companies, and have
included some of the leading lights in Chinese business, including Jack Ma of Alibaba, Fu
Chengyu of CNOOC, and Jason Jiang of Focus Media.

Guo Guangchang, participant in the 2006 CEO Class, and Chairman, CEO, and Founder of
Fosun Group, noted: “l've never been a good student, and had always believed that skills in
business could only be learned through doing, and never taught in the classroom. However,
my time at Cheung Kong GSB has taught me to think about business problems in a new and

interesting way.”

Since its debut in 2006, the Cheung Kong GSB China CEO Program has succeeded in helping
more than 70 elite members of China's business community gain a global perspective on
overall development trends in the world economy as well as industry-specific dynamics.

The Cheung Kong MBA

When Cheung Kong GSB was established in 2002, the forces of globalization were already
shaping business, particularly in emerging markets such as China. Given this context, the
Cheung Kong MBA program is committed to preparing students to leverage the most

promising opportunities in the “globalized” business environment.

World class professors ensure that the Cheung Kong MBA classroom is a highly interactive
place. Courses are taught in English and professors frequently employ China-based case
studies, and assign group projects and student presentations. Over the course of the program,
Cheung Kong MBA students stretch themselves to new heights, developing a solid foundation

in business fundamentals, honing leadership skills, and broadening their perspectives.

More than 200 MBA graduates have enjoyed one of the best business educations on China
and emerging markets available, and have then gone on to re-launch their professional careers
with a unique set of China-related skills and insight vital for the future of nearly any global

enterprise.

MBA Curriculum

Although the Cheung Kong MBA is modeled after North American business schools in terms
of course content and teaching style, the overall modular structure of the one-year full-time
MBA program is similar to one-year MBA courses offered in Europe. In addition to the full-time
program, in 2009 Cheung Kong will offer a part-time MBA in Finance.
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The Cheung Kong academic year begins in late fall and consists of six consecutive modules. The first
three modules cover required business fundamentals (economics, finance, marketing, management,
and operations), and form the core curriculum. Module 4 provides a selection of business electives,
allowing students to pursue their particular career development needs. Modules 5 and 6 cover
China business topics as well as additional electives, such as Confucian Humanism, which instills an

understanding of the ethical context for China business.

The Cheung Kong MBA Program also offers a range of courses designed to teach students about
business in China, including China and the Global Economy, Chinese Capital Markets, Marketing
and Communications in China, Leadership and Confucian Humanism, Chinese Business Law,
Entrepreneurship in China, JVs and MNCs in China, and Chinese Pricing Strategy.

MBA Exchange Partners

The Cheung Kong GSB commitment to instilling students with global perspective is apparent in the
number and quality of exchange study opportunities open to Cheung Kong MBA students. Nearly
half of each incoming MBA class studies for a semester or more at our world class partner schools
including: Carlson School of Management, University of Minnesota, Darden School of Management,
University of Virginia, EM LYON Business School, Haas School of Business, University of California,
Berkeley, Indian School of Business (ISB), Instituto de Empresa Business School (IE), Madrid, Spain,
The Johnson School, Cornell University, Seoul National University Graduate School of Business, and

Yonsei University Graduate School of Business.

International Programs

In 2008, Cheung Kong GSB hosted executive groups from UCLA, Darden, and |E Business School
for week-long intensive "China from the Inside" programs. These Beijing-based programs provide
first-hand insight into China's business context and culture and a powerful international experience
for Western managers. We are continuing to build relationships with EMBA programs and executive
education programs in North America and in Europe to offer these programs to more Western

managers in 2009.

In 2008, Cheung Kong EMBA alumni had the option to participate in one of é international study trips
(3 trips to the US, 2 trips to Europe, and 1 trip to Japan and South Korea), where executives took on-
site courses at partner universities, visited key companies, and heard from guest lecturers. In addition,
the flagship China CEO and China Finance CEO programs participated in week-long courses at
Columbia, INSEAD, and London Business School. Also, nearly half of graduating Cheung Kong MBA
students studied at one of 9 partner universities in North America, Europe, India, and Korea.

Cheung Kong GSB has re-vamped the English website to feature English language China insight
generated by the faculty, and launched a series of English-language open lectures in Beijing on
business topics that feature Cheung Kong professors and distinguished speakers such as London
School of Economics Director Howard Davies, JP Morgan Managing Director Jing Ulrich, and former
editor of The Economist Bill Emmott. The monthly e-River newsletter now delivers China business

knowledge via email, and the Cheung Kong Magazine is now available every quarter in English.

Finally, discussion is in the works concerning the establishment of a Cheung Kong representative
office in New York City in 2009, which would serve as a base for the multiple New York study trips
held in conjunction with Columbia Business School, as well as for events, VIP hosting, and media

relations.

39



800C L¥Od3Y TVNNNV

SO AR

o
"

-

ok = K&




Cheung Kong GSB - Research
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The Cheung Kong Research Institute

In the bid to create a research environment that bridges East and West, a number of
high profile experts, professors and scholars have rallied together to nurture the Cheung
Kong Research Institute. At the Cheung Kong Research Institute, we combine pioneering
management thought with management practice in China, and conduct research and teaching
focused on the development of Chinese enterprises. We work in close collaboration with the
business community, providing guidance for businesses and their management practices in
the Greater China region. By doing so, we take concrete actions to realize the Cheung Kong
goal - "to nurture world-class business leaders for the Greater China region, to pioneer new
dimensions of knowledge and to facilitate the development of new management theories and

practices.”

Case Center

Since its inception in 2003, the Cheung Kong GSB Case Center has assembled a qualified team
and an effective workflow under the guidance of its strategic development plan. The focus of
the Case Center has been to build effective communication between faculty members and
business-case writers, while encouraging interaction between Cheung Kong GSB and China's
mainstream enterprises. The Center has produced over 100 business cases to meet the needs
of faculty members and third parties. An incubator of innovative business cases that influence
management practice in the real business world, the Cheung Kong Case Center is devoted to
serving China’s national enterprises and MNCs with a stake in the China market. Leveraging
the most up-to-date East-West thought on management, the Center focuses its attention on

real business situations in China. Rich in research resources, the Center is building a world
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class business-case library designed to serve as a window for understanding between China
and the outside world. This library will provide a powerful platform with abundant case
materials for Chinese enterprises to conduct management research and to nurture Chinese

experts in management science.

The Cheung Kong Center for Financial Research

Headed by Professor Henry Cao, the Cheung Kong Center for Financial Research is committed
to forward-looking and innovative research in the areas of capital markets, corporate finance,
and international finance. Through professional journals and academic discussion, the center
looks to obtain global-leading results that exert extensive influence. The center provides
analysis, suggestions, and solutions to government organizations, companies, financial
practitioners, and ordinary investors. The center also aims to offer ideas and methods to raise

the level of financial services in China to advanced, global levels.

The Cheung Kong Center for Real Estate Research

Headed by Professor Mei Jianping, the Cheung Kong Center for Real Estate Research follows
the development of China’s real estate market. Paying close attention to the real estate
market, the center provides industrial insights and policy recommendations to government
organizations, property developers, and investors. The center regularly publishes reports on
the real estate market, hosts academic discussions and industrial seminars, and releases an
authoritative residential price index. Working with counterparts abroad, the center aims to

serve as a platform for the international development of major real estate firms.

The Cheung Kong Research Center for Multinational Corporations

Led by Professor Teng Binsheng, the Cheung Kong Research Center for Multinational
Corporations is committed to original research on operations at multinational corporations.
Based on in-depth cooperation and exchanges with leading multinationals, the center
produces influential research in the form of case studies, data analysis, seminars, academic
exchanges, and papers published in academic journals. The center provides insight into the
China strategies of multinational corporations, identifies best practices, and finds ways in which
Chinese enterprises can positively interact and co-exist with multinationals. The center will also

help to mentor Chinese enterprises that develop into leading multinationals.

The Cheung Kong Research Center for Corporate Social
Responsibility

Under the leadership of Professor Li Wei, the Cheung Kong Research Center for Corporate
Social Responsibility was initiated against the backdrop of a globalized economy where
enterprises are faced with increasing competitive pressures and rising social expectations.
The center is dedicated to analysis and study of core issues with regards to corporate social
responsibility in China. Through research, teaching. And seminars, the center works to
contribute to the development of corporate social responsibility in China, including policy
formation, and help in formulating strategies for responsible industrial development in China.
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Cheung Kong GSB - Events and Impact
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The Cheung Kong Annual Forum and MNC Roundtable
The Cheung Kong Annual Forum held on Jan. 9-10, 2009.

This year's forum began with expert analysis of macroeconomic trends in 2009, particularly as
they relate to China’s macro economy. In the midst of the most serious global financial crisis
since 1929, Cheung Kong finance professors joined representatives from the international
financial institutions to question the U.S. economy, to reflect on the pros and cons of global
economic integration, to draw lessons and hints from this financial crisis, and to voice their

opinions on future directions for China's economic reforms.

The Cheung Kong Annual Forum 2009 then shifted its focus to cover micro issues related
to corporate development, including business model innovation, and succession issues
surrounding family businesses. Scholars from China and abroad provided joint analysis against
the backdrop of globalization. Events in Sanya were capped off with a speech by Dean Xiang
at our inaugural Multinational Corporations Roundtable, one further indication of Cheung

Kong's advancing globalization, which is set to gain even more momentum in 2009.
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The Cheung Kong Open Lecture Series

In 2008, Cheung Kong launched a series of English-language open lectures for the
international business community in Beijing that feature Cheung Kong professors together
with distinguished speakers such as London School of Economics Director Howard Davies, JP

Morgan Managing Director Jing Ulrich, and former editor of The Economist Bill Emmott.

Cheung Kong People of the Year

Since its foundation, the Cheung Kong Graduate School of Business has been advocating
global vision, a sense of social responsibility, and humanistic spirit. Cheung Kong students
and alumni have become a powerful force behind social development and progress. We aim
to find and recognize individuals and organizations with outstanding contributions so that the
Cheung Kong spirit and value are disseminated and appreciated among the general public.
Initiated in 2007, the "Cheung Kong People of the Year" awards have become an important

annual event. The theme for the 2008 session was "social responsibility," with the purposes of:
- Promoting economic development, with a focus on humanistic spirit;

- Looking into the micro economy, with an eye on the lives of ordinary people;

- Recognizing business success, with a sense of responsibility.

The list of “2008 Cheung Kong People of the Year” was unveiled on January 9, 2009. The
Dean, Cheung Kong professors, high-ranking officials of the Hainan Provincial Government,
prestigious scholars, and renowned entrepreneurs jointly presented the awards at a ceremony
held during the Cheung Kong Annual Forum in Sanya.

List of 2007 Cheung Kong People of the Year

Beijing Huiyuan Group Zhu Xinli

Focus Media Holdings Ltd Jiang Nanchun Yu Feng Tan Zhi
Fosun Group Guo Guangchang

Markor Furnishings Group Feng Dongming

China Aviation Industry Corporation Iq Lin Zuoming
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Lan Xinguo
President, Sichuan Airlines
Group Corporation

2nd Intake China CEO
Program

£

EMBA 11

Wang Rupeng

Secretary General, China
Red Cross Foundation

11th Intake EMBA Program
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EMBA 12

Pei Chunliang

Chairman, Weihui
Chunjiang Cement Co., Ltd

12th Intake EMBA Program

EMBA 9

Li Xuehai

Secretary, Shinan District
Committee, China
Communist Party Qingdao
Commission

9th Intake EMBA Program

MBA

EMBA

Xu Jin

Member of Standing
Committee, China
Communist Party Yibin
Municipal Commission;
Managing Vice Mayor, Yibin
City

1st Intake EMBA Program

12
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EMBA 7

Pang Chenmin

Deputy Director,
Department of Disaster
Relief and Social Assistance,
Ministry of Civil Affairs

7th Intake EMBA Program

(S hval]

EMBA 10

Yan LiGang

Director, Department of
Logistics, BOCOG

10th Intake EMBA Program

EMBA 7

Dan Bo

Chairman, Xi'an Landmark
Group

7th Intake EMBA Program

KES

CEO

Zhang Xiangqing

Tianjin Rockcheck Steel
Group Co,. Ltd.

3rd Intake China CEO
Program

List of 2008 Cheung Kong People of the Year

E i

EMBA 10

Mao Jihong

Chairman, Mixmind Art and
Design Co., Ltd.; Chairman,
Exception de Mixmind
Garment Co., Ltd.

10th Intake EMBA Program

MM ®800C ‘ (3

International Business School Case Challenge

Microsoft sponsored Cheung Kong GSB's second annual International Business School Case Challenge held
in Beijing Jan. 5-6, 2009. Over 60 MBA students from 12 elite global business schools competed in front
of an audience of nearly 500 for a $20,000 cash prize presented by top Microsoft executives flown in from
headquarters to judge the winners.







Cheung Kong GSB - Social Responsibility

2008

2008

Fulfilling our Social Responsibility

As a "new-generation business school with global vision,” Cheung Kong GSB was the first
business school to call for “humanism” among entrepreneurs. The 1,000 plus Cheung Kong GSB
alumni maintain this spirit and sense of social responsibility in their endeavors to contribute to

social progress.

Apart from boosting social prosperity and creating employment opportunities, the most
important function of the commerce sector is to satisfy people’s needs. Despite its goal of
making profits for its shareholders, an enterprise should still hold “integrity” and “honesty” as its
core corporate culture and the foundation for long-term development. Cheung Kong Graduate
School of Business believes that an entrepreneur without soul, ethics, or conscience is destined
to fail. Entrepreneurs succeed only when they have a sense of mission and responsibility as well
as the perseverance to stick to it. This philosophy is shared with every student at Cheung Kong
GSB and reinforced from their first day of enrollment.

Cheung Kong GSB wants every one of its students to not only create material wealth but also
practice the belief of “living life for others, inheriting knowledge from the past, and generating
peace and prosperity for generations to come.” They should be people of courage and
responsibility who contribute to the construction of a harmonious society, the peaceful rise of
China, as well as to the civilization and progress of the world.

2008 was not an ordinary year for China. In addition to their sustained influences on the country's
economic, political, and cultural activities, Cheung Kong GSB students and alumni have been
actively delivering on their commitments to social responsibilities with outstanding contributions

to the public welfare, playing an important role in boosting China's development in 2008.
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Increasing Social Influence

March 2008 saw the opening of a much-awaited annual plenary session of the 11th National

People’s Congress and the 11th Chinese People’s Political Consultative Conference in Beijing.

Cheung Kong students and alumni accounted for 44 among the 4,000-odd participants. (Please
refer to the appended lists)

Appendix: List of Cheung Kong Students and Alumni Attending the 11th Plenary Session
(44 in total)

List of Cheung Kong GSB Students and Alumni Attending the 11th Annual Plenary
Session of the National People’s Congress (22 in total)

Name Class Organization
Guo Guangchang first CEO Program Shanghai
Li Dongsheng first CEO Program Guangdong
Nan Cunhui first CEO Program Zhejiang
Wau Yajun (Female) second CEO Program Chongging
Wang Minghui second CEO Program Yunnan
Xiang Wenbo Executive Education internal training course Hunan
Liu Fucai first EMBA Program Guangdong
Wang Suyi (Mongolian)  second EMBA Program Inn. Mongolia
Liu Zhengdong fifth EMBA Program Guangxi
Zhang Jianheng fifth EMBA Program Hebei
Li Zhenjiang sixth EMBA Program Hebei
Xue Jilian ninth EMBA Program Hebei
Li Qiang 10th EMBA Program Jiangsu
Zhou Li (Female) 10th EMBA Program Jiangsu
Fan Ruiping 11th EMBA Program Hubei
Luo Ping (Female) 11th EMBA Program Anhui
Sun Yunfei 11th EMBA Program Anhui
Huang Chuping 12th EMBA Program Hubei
Li Jianhua 12th EMBA Program Guangdong
Li Yongliang 12th EMBA Program Guangdong
Pei Chunliang 12th EMBA Program Henan
Wang Chuncheng 12th EMBA Program Liaoning
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List of Cheung Kong GSB Students and Alumni Attending the 11th Annual Plenary Session of the

Chinese People’s Political Consultative Conference (22 in total)

Name

Liu Hanyuan
Rong Hai

Wang Junjin
Wang Yusuo
Feng Dongming
Ren Hongbin
Wang Weibin
Yang Keng

Fu Jun

Xie Boyang

An Guiwu
Erkenjiang: Tulahong
Liu Jinhu

Tian Wei

Wau Yijian

Yu Jianfu

Yu Hai

Lin Shengxiong
Gong Liqun
Sun Cong

Li Zhengwen
Pan Biling (Tujia)

Class

first CEO Program
first CEO Program
first CEO Program
first CEO Program
second CEO Program
second CEO Program
second CEO Program
second CEO Program

Executive Education training

second EMBA Program
third EMBA Program
fourth EMBA Program
fourth EMBA Program
fourth EMBA Program
fourth EMBA Program
sixth EMBA Program
seventh EMBA Program
eighth EMBA Program
10th EMBA Program
10th EMBA Program
11th EMBA Program
11th EMBA Program

Organization

China National Democratic Construction Association

Economic Sector

All-China Federation of Industry and Commerce
All-China Federation of Industry and Commerce
All-China Federation of Industry and Commerce
All-China Youth Federation

All-China Youth Federation

All-China Federation of Industry and Commerce
All-China Federation of Industry and Commerce
All-China Federation of Industry and Commerce
China Youth League

China Youth League

All-China Federation of Industry and Commerce
All-China Youth Federation

All-China Federation of Industry and Commerce
All-China Federation of Industry and Commerce
Culture and Art Sector

China Association for Promoting Democracy

China National Democratic Construction Association

Science and Technologies Sector
Specially Invited

China Association for Promoting Democracy
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Serving the Public

Inspired by the Cheung Kong “super teamwork” and the big-family culture, alumni take care of

each other beyond class and support each other in their academic and career pursuits.

The Sichuan Earthquake: Cheung Kong GSB in Action
An 8.0-scale earthquake jolted Wenchuan County of Sichuan Province on May 12, 2008,

leaving thousands of people dead and another 10 million seriously affected. No sooner had
the disaster took place, Cheung Kong GSB professors, employees, and entrepreneur students
initiated serial donation campaigns and other disaster relieving efforts. As of 18:00 July 30,
2008, monetary donations from Cheung Kong GSB for earthquake disaster-affected regions in
Sichuan added up to 434,829,082.40 Yuan, which included 4,943,034.57 yuan from Cheung
Kong GSB faculties and students, and 429,886,047.80 Yuan from Cheung Kong GSB alumni
in the names of their own or the enterprises they operate in, accounting for 7 percent of all
monetary donations from local enterprises. (Total donation from local enterprises equalled
71,464,700,000 Yuan. Data Source: Sina.com).

) On May 13, the second day after the Sichuan Earthquake, Cheung Kong GSB joined hands
with Cheung Kong GSB Federation of Alumni calling on all business schools in the country to
offer their helping hands to people in the earthquake-plagued regions. The avocation under
the theme of “Great Love from Cheung Kong GSB” met with prompt response from Cheung
Kong GSB alumni of the MBA programs, EMBA programs, and Executive Education programs.
Monetary donations kept flowing in from Cheung Kong GSB alumni across the country and
even those in North America. The rising donations mirror Cheung Kong GSB people’s great

care for others during emergency.

In the six months thereafter, Cheung Kong GSB alumni launched a series of public welfare
activities in an effort to mobilize assistance for disaster-affected regions in Sichuan.

O Zhang Xiangging, an alumnus of the Cheung Kong GSB and Chairman of Tianjin
Rongcheng United Iron and Steel Group, donated a total of 100 million Yuan during a CCTV
special program for earthquake relief on May 18. No one was in a better position than Zhang,
an orphan from the Tangshan Earthquake, to understand the ordeals inflicted by this powerful
earthquake. "All of us are very much concerned about the situation in Wenchuan. Most
employees at Rongcheng Group are survivors from the Tangshan Earthquake in 1976. We feel

obliged to offer our assistance to the disaster-affected regions in Sichuan!"

0 On May 23, Cheung Kong GSB decided after consulting with the Cheung Kong GSB
Federation of Alumni that all donations for disaster relief via the School would be diverted to
the China Red Cross Foundation as special-purpose funds for building of educational facilities
in disaster-affected regions (mainly for rebuilding schools damaged in the earthquake), while
the remainders from such projects would serve as a "special purpose foundation for student

assistance" designed to finance learning needs of impoverished students.
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Apart from his immediate donation of 50,000 yuan to the China Red Cross, Cheung Kong GSB
Dean Xiang Bing, also a torch bearer for the Beijing Olympics 2008, held a charity auction
before his Olympic torch relay on May 14, adding another 50,000 yuan of donations. The torch
received a bidding of 305,500 yuan. Another Olympic torchbearer Yuan Ming, a Cheung Kong
GSB EMBA student and celebrated program hostess at Oriental TV joined Xiang in the auction.
Yuan's torch brought in another 250,000 yuan. All proceedings from the charity auction went
to the Red Cross for disaster relief in Wenchuan.

O On May 21, the 12th Cheung Kong GSB EMBA Program kicked off in Beijing with the
most unusual opening ceremony in the history of Cheung Kong GSB, where all participants
mourned for those who had perished in the earthquake, and offered generous donations for

disaster relief.

0 On May 25, a batch of much needed medical supplies donated by Cheung Kong
GSB employees arrived at disaster-affected regions, and were distributed to residents in
Dujiangyan. Taking off from Beijing on May 24, a team of Cheung Kong GSB employee
volunteers led by Deputy Dean Prof. Xue Yunkui managed in a point-to-point manner to ensure
that badly needed supplies were delivered to refugee camps as soon as possible. Medical
supplies procured from Beijing all arrived at Zipingpu Village of Dujiangyan. Local residents
were more than thankful for Professor Xue and Cheung Kong GSB volunteers, and asked Xue

to convey their appreciations for their selfless assistance from Cheung Kong GSB.

0 June 1 was the first International Children’s Day in post-quake Wenchuan. Shanghai Song
Qingling Foundation and Cheung Kong GSB Alumni Federation Shanghai Branch jointly
hosted a charity sales and auction under the theme of "Care for others, assume responsibility,
and illuminate life." Children played the leading roles at this event, and all proceedings
from sales and auction were donated to Shanghai Song Qingling Foundation as a special

foundation for children’s assistance in earthquake-affected regions.

The most touching situation occurred when the “China Ding” (a metal cast resembling an
ancient cooking vessel but symbolizing reunion of a country and aggregation of helping
hands) was put up for auction. The starting quotation was 10,000 yuan but the gavel did not
fall until a bidder had offered 80,000 yuan. The Cheung Kong GSB alumni who secured this
article chose to donate it again for a new round of bidding starting from 10,000 yuan. Such
process repeated itself for four times until the accumulated proceedings hit 350,000 yuan, but
none of the bid-winning Cheung Kong GSB alumni actually claimed the “China Ding.”

0 On June 5, nine members from the Cheung Kong GSB Alumni Federation Sichuan Branch
led by their President Xu Jin drove to Dujiangyan to analyze the quake-demolished schools.
The trip aimed to have an in-depth understanding of schools chosen for assistance, and to

ensure actual and effective application of Cheung Kong GSB's donations.

The first part of the Cheung Kong GSB alumni visit was to "Dujiangyan Xujiazhen Jiahong
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School,” an institute for full-time, nine-grade compulsory education with over 1,200 enrolled
students. The main building at this school was seriously damaged by this earthquake, and
needed rebuilding. At “Dujiangyan Experimental School of Foreign Languages,” Cheung Kong
GSB alumni saw a school with even greater damages, and that most buildings therein had to
be rebuilt.

) September 17 saw the groundbreaking ceremony of “Cheung Kong GSB Bo'ai High
School” at the Heqging Town Junior High School in Anxian County of Mianyang City not far
from the epicenter. The ceremony was presided over by Qi Daging, Associate Dean of Cheung
Kong GSB; Wang Rupeng, Deputy Director-General of the China Red Cross Foundation
and a student of the 11th Cheung Kong GSB EMBA Program; Yang Wen, Director of Project
Cooperation Department, China Red Cross Foundation; Yu Hongbing, Vice President and
Secretary-General of Cheung Kong GSB Alumni Federation Sichuan Branch and Alumni of the
2nd Cheung Kong EMBA Program, and other Cheung Kong GSB alumni.

O On October 20, a groundbreaking ceremony was held for Xin‘an Junior High School of
Jiangyou City (also not far from the epicenter) financed by students from the 11th Cheung
Kong GSB EMBA Program.

Following the tragedy in Wenchuan, students from the 11th Cheung Kong GSB EMBA Program
donated a total of more than 5 million Yuan while still having classes and lectures. Thanks to
liaison and fact-finding efforts by the Class Commission, Xin'an Junior High School of Jiangyou
City was eventually chosen for this special-purpose assistance. The laboratory building of this
school was no longer usable after the earthquake, and all its students are now having classes
in emergency shelters. The laboratory building was made a high priority so that children there

would be able to resume their schooling in safe and bright classrooms.

According to a resolution by Cheung Kong GSB and the Cheung Kong GSB Federation of
Alumni, all donations for disaster relief via the School would be diverted to the China Red
Cross Foundation as special-purpose funds for rebuilding the Heqing Town Junior High School
in Anxian County of Mianyang City, and rename it after Cheung Kong GSB. Cheung Kong
GSB will continue to mobilize all available resources to assist this school, and turn it into a

permanent focus of assistance.

The rebuilding project financed by Cheung Kong GSB donations not only mirrors Cheung
Kong GSB people’s great care for others and their strong sense of social responsibility, but also
reflects innovations in project operation. Through effective cooperation with China Red Cross
Foundation, a professional NGO, and the implementation of the “Cheung Kong GSB Alumni
Volunteer Program,” we managed to build a philanthropic project that features transparency,

extensive involvement, sustainable development, and the uniqueness of Cheung Kong GSB.
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January

Jan. 5 Over 400 spectators crowded the Beijing Hyatt Grand Ballroom to see the University
of Washington earn the “Best School Team” prize in the 2008 East-West MBA All-Star Case
Challenge, organized by Cheung Kong GSB and Tsingtao Beer. Representatives from Cheung
Kong GSB, Chicago GSB, and the University of Virginia won the “Best Mixed Team” award.

Jan. 13. Cheung Kong GSB held its annual forum, including Sanya Provincial Party Secretary Wei
Liucheng, Deputy Secretary Luo Baoming, and Sanya Party Secretary Jiang Zelin, former Sony
Chairman Nobuyuki Idei, and Morgan Stanley Asia Chairman Stephen Roach. During the Forum,
Cheung Kong donated RMB 3 million for executive education in Hainan. Cheung Kong EMBA and
Executive Education students also gave an additional RMB 2 million to build and repair 10 schools
in impoverished areas of Hainan. In the period up to Jan. 2008, Cheung Kong students and alumni
gave more than RMB 400 million to projects in the areas of education, research, health, youth

development, and environmental protection.

Jan. 14. The Cheung Kong China Management Research Institute in conjunction with the Cheung
Kong full-time faculty presented “The 2007 Award for Outstanding Research” to Cheung Kong
Finance Professor Mei Jianping.

March

In March, the National People’s Congress and the National Committee of the Chinese People's
Political Consultative Conference, 45 of the more than 4,000 delegates were Cheung Kong alumni,

chosen as representatives to attend this prestigious 11th meeting.

Mar. 21 At the "Most Respected Start-Ups" conference held at People’s University in Beijing,
Cheung Kong GSB won the prize of "Most Respected Start-Ups". Mar. 31 IE Business School in
Madrid brought a group of executives to the Cheung Kong Campus in Beijing for a week-long
course on Chinese business that included Cheung Kong professor lectures, guest speakers, and
visits to Chinese and Multinational Companies operating in Beijing. During 2008, Cheung Kong
also hosted Executive MBA groups of nearly 70 from UCLA and the University of Virginia.

April

Apr. 25 Cheung Kong partnered with Hubei Provincial TV to launch the Donghu Forum, as part
of Central China’s 3rd Annual Investment and Trade Conference in Wuhan. Over 300 executives,

economists, and government officials participated.

Apr. 25 Cheung Kong GSB launched a monthly Open Lecture Series with speaker Jack Perkowski,
President and CEO of ASIMCO Technologies. Other distinguished speakers throughout 2008
included Bill Emmott, former editor of the Economist, Howard Davies, director of the London

School of Economics, and Jing Ulrich, managing director of JP Morgan China.

Apr. 29 The 2008 Cheung Kong Management Forum was held in Shenzhen with the theme of “New
Thinking for Chinese Enterprises Facing Globalization Challenges”. An audience of over 100 heard
speeches from TCL CEO Li Dongsheng and leading executives from various industries.
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May

May 5-9 Cheung Kong partnered with INSEAD and Columbia University to deliver the China
CEO Program, which began with a module in Hong Kong. This marked the third year for the
China CEO Program, and the inaugural year for the China Finance CEO Program together with

London School of Business and Columbia University.

May 10 Cheung Kong launched a “Fine Art and Investment Forum” in Beijng, bringing together
the creators of the Mei-Moses Art Index Cheung Kong Finance Professor Mei Jianping and
NYU Professor Michael Moses as speakers. Participants included several hundred art scholars,
collectors, and hobbyists to discuss art collection trends.

Cheung Kong reached an agreement with a leading Holland-based newspaper for overseas
Chinese to launch a Cheung Kong Viewpoints column to familiarize this audience with Cheung
Kong professor insight. Dean Xiang Bing published the first article on May 23 concerning
Chinalco’s investment in Rio Tinto.

May 21 Just 9 days following the Sichuan Earthquake, the Cheung Kong 12th EMBA intake
held its opening ceremony, and actively collected relief donations. As of June 30, Cheung
Kong people had donated a total of RMB 434,799,082.4. Of this total, nearly RMB 5 million
was in personal donations, while nearly RMB 429 million was donated on a personal basis or

through companies. According to Sina.com, this total accounts for 7% of all donations.

May 25 Cheung Kong won first place in the 3rd Annual International Xuan Zang (Tang Dynasty
Buddhist Monk) Business School Extreme Challenge held in the deserts of Gansu. Given the
timing of the event, all prize money was donated to Sichuan Earthquake victims.

June

Jun. 18 Cheung Kong Finance Professor Mei Jianping launched an "Art Salon” series with
the first meeting held at Chang An International Club. The aim of the series is to disseminate
accurate information on art investment, discuss concepts of art, and introduce new Chinese art

to Cheung Kong alumni and members of the Chang An Club.

Jun. 22 Cheung Kong EMBA students and alumni began a 12 day study trip to Spain, marking
the first study trip to Spain for the program. In 2008, Cheung Kong EMBA alumni had the
option to participate in one of 6 international study trips (3 trips to the US, 2 trips to Europe,
and 1 trip to Japan-South Korea), where executives took on-site courses at partner universities,

visited key companies, and heard from guest lecturers.
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Jun. 26 - Jul. 1 Cheung Kong partnered with the Tsinghua China Finance Institute and MIT to

launch a Finance Teachers Training Conference in Dalian, which was attended by nearly 80
finance teachers, Ph.D. students, and finance researchers from across China.

July

In July, Finance Professor Huang Ming, Operations Management Professor Li Lode, and
Economics Professor Wang Yijiang joined Cheung Kong Graduate School of Business from the

faculties of Cornell, Yale, and Carlson, respectively.

In Mid-July, Cheung Kong EMBA students and alumni conducted a study tour of America's
West Coast. For the first time, the tour was open to both current students and alumni, creating

more opportunities for Cheung Kong alumni to enjoy lifelong learning.

Jul. 2-5 Cheung Kong partnered with the Tsinghua China Finance Institute and MIT to launch
the 2008 China International Finance Conference. Attended by over 400 domestic and
overseas finance top-tier specialists, the event was one of China’s largest international financial
conferences.

Jul. 5 The Cheung Kong Alumni Association held its second organizational meeting. Following
principles set out in the alumni guidelines, former Vice-President Zhao Yong was designated as
the new president.

Jul. 22 Cheung Kong partnered with Shaanxi Province to launch the “Cheung Kong - Shaanxi
Human Capital Development Plan” with a ceremony in Xian. Cheung Kong GSB has many
alumni from Western China, including government officials and executives, and seeks to

support development in Western China.
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August

Aug. 6 Cheung Kong partnered with the State Council
Education Office, the MBA Education Committee, and
Inner Mongolia Economics and Management University to
launch a training conference for MBA professors in Western
China in Inner Mongolia. Over 40 professors from nearly 30
universities participated in the 4-day program along with 60
MBA students.

September

Sep. 6 Cheung Kong partnered with a leading Taiwanese
media company and Harvard Business Review to launch the
Cheung Kong Leading Edge Forum in Taipei. At the event,
Cheung Kong Finance Professor Mei Jianping spoke on

“Investment Opportunities in China”.

Sep. 15-27 Cheung Kong EMBA students and alumni
conducted a study trip to Korea and Japan visiting companies

and learning about the local business environments.

Sep. 16 The inaugural class of the Cheung Kong China
Country Manager Program began the first of three
2-day English-language modules designed for the core
management of multinational corporations operating in Asia
Pacific and China

Mid. Sep. According to ranking criteria established by the
University of Texas Dallas, Cheung Kong ranked well within
the top 20 global business schools in the per capita number
of publications by full-time faculty in the 24 leading journals
in the field.

Sep. 24. The Cheung Kong Art Collection and Investment
series continued at the Chang An International Club with a

lecture on the topic of “Globalization and Chinese Art”
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October
Oct. 15 Members of the Cheung Kong China CEO Program first, second, and

third years classes along with China Finance CEO Program members visited
Korea to participate in a major international conference and meet with local

government officials.

Oct. 25 Cheung Kong Dean Xiang Bing traveled to Shenzhen to accept a
major award presented to the school as part of the "Blue Partner” awards
given at the “"Lanse Shengdian Daxing Wanyan” to 9 individuals and
organizations. Cheung Kong was the only organization selected in 2008.

Following the global financial crisis, Cheung Kong professors have published
articles, spoken to the press, and participated in forums, sharing their views
on the crisis. Bringing their unique East-West perspectives, these professors
question problems apparent in the US system, openly debate the merits of
globalization, and discuss lessons learned by the crisis, all in an effort to meet
the call for responsible education, and to assist China in its development.

Oct. 27 Cheung Kong launched a “Capital Market Opportunities and Shaanxi
Development Forum” in Xian together with Shaanxi Alumni, Xian Jiaotong
Univeristy, and sponsored by Shaanxi Qinchuan Machinery Inc. This event
marked Shaanxi’s first large scale high-level event to specifically discuss these
issues. Over 100 attended, including local government officials, Cheung Kong
alumni, and representatives from private equity. The event was Shaanxi's
first major investment forum following the global financial crisis and the
establishment of the Cheung Kong Xian office.

November

Nov. 5 Cheung Kong launched graduation ceremonies and opening
ceremonies for its EMBA and MBA classes at the Diaoyutai State Guesthouse.
The memorable event included VIP guests and alumni, as well as

representatives from the media.

Nov. 12-13 Cheung Kong Dean Xiang Bing delivered a speech on “Confronting
Globalization with New Borders, New Thinking, and New Strategies” at the 6th
annual conference for leading Chinese executives in Taipei.

Nov. 15 Cheung Kong launched the “2008 Management Forum” in Nanjing,
which, following the global financial crisis, marked the first major economic
forum in Jiangsu Province, attracting nearly 500 government officials and

leading executives.
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Dec. 6 Cheung Kong GSB hosted a 3-hour morning conference on the new topic of Synergy
between Government and Enterprise in Beijing, seeking to find ways to leverage the strong
stable past growth in China with an eye to globalization. This fresh topic attracted VIP

representatives from government, enterprise, and business education.

Dec. 10 At the Beijing Campus, Cheung Kong launched an open lecture for senior business
executives in the international community entitled “2009 China Economic Outlook” featuring
the views of Cheung Kong Economics Professor Wang Yijiang and JP Morgan China Managing
Director Jing Ulrich.

Dec. 13 Cheung Kong hosted a 2008 Management Forum in Tianjin under the title theme of
“New Thought for Chinese Enterprises in the Face of the Globalization Crisis”
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