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SINGAPORE: South Korea’s Lee
family, which controls the formida-
ble Samsung conglomerate,
topped an inaugural list of Asia’s 50
richest families published yesterday
by Forbes Asia magazine.

The family had a net worth of
$26.6 billion as of late September,
with second- and third-generation
members now running more than
50 businesses, the magazine said.

The Samsung empire, founded
in 1938 by wealthy landowner’s son
Lee Byung-Chull, has diversified
interests ranging from mobile
phones to construction and ship-
building. Forbes Asia said Samsung,
the biggest of the “chaebol” or fam-
ily-run conglomerates dominating
South Korea’s economy, accounted
for 22 per cent of the country’s

gross domestic product in 2014.
“Nearly half of the richest fami-

lies in Asia are of Chinese descent,
yet none of the inaugural 50 is
based in the mainland, where con-
glomerates are young, run by the
first generation,” it said in a report.

The second richest is the Hong
Kong Chinese family,  also sur-
named Lee, which controls
Henderson Development and
boasts a fortune of $24.1 billion.  

The third richest are the
Ambanis of India’s Reliance Group
with a combined net worth of $21.5
bil l ion, followed by Thailand’s
Chearavanont family with $19.9 bil-
lion, generated from the agricul-
ture-based Charoen Pokphand
group. Rounding out the top five is
the Kwok family, which controls

Hong Kong’s Sun Hung Kai proper-
ty empire, with a combined net
wealth of $19.5 billion.

Only families with business
involvement extending to at least
three generations were included in
the survey, the magazine said. The
family of Hong Kong tycoon Li Ka-
shing, who has a current net worth
of $25 billion based on a Forbes
global list, was excluded because
he has no grandchildren who have
taken serious roles in the family
business, it said. 

The estimates of family fortunes
were based on stock prices and
exchange rates at the close of mar-
kets on September 25. The top 10
richest families in Asia on the
Forbes Asia list with their main
businesses:

1) Lee from South Korea (Samsung):
$26.6 billion 
2) Lee from Hong Kong
(Henderson): $24.1 billion 
3) Ambani from India (Reliance):
$21.5 billion 
4) Chearavanont from Thailand
(Charoen Pokphand): $19.9 billion 
5) Kwok from Hong Kong (Sun
Hung Kai): $19.5 billion 
6) Kwek/Quek from Singapore,
Malaysia (Hong Leong): $18.9 bil-
lion 
7) Premji from India (Wipro): $17
billion 
8) Tsai from Taiwan (Cathay
Financial): $15.1 billion 
9) Hinduja from India,  Britain
(Hinduja Group): $15 billion 
10) Mistry from India (Shapoorji
Pallonji Group): $14.9 billion. —AFP
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DETROIT: Negotiators for the United Auto
Workers said early yesterday that they
agreed to a new contract with the Fiat
Chrysler US auto company, thus averting a
possible strike.

A previous tentative four-year deal was
rejected on October 1 by 65 percent of the
40,000 employees that the union repre-
sents at the Fiat Chrysler Automobiles’ US
unit.

Details of the new deal-which needs to
be ratified by local union leaders, and then
the workers-have not been made public.
These labor negotiations are followed
closely because any UAW-Fiat Chrysler
deal will serve as a template in upcoming
talks between the union and General
Motors and Ford, the other top US
automakers.

“After a lengthy bargaining process,
your UAW FCA National Bargaining
Committee has secured significant gains
in a proposed Tentative Agreement” with
Fiat Chrysler,  the UAW said on its
Facebook site late Wednesday (around
0430 GMT Thursday).

UAW negotiators had set a midnight
Wednesday deadline to reach an agree-

ment. The union had threatened to strike
if there was no deal. The negotiators
“unanimously voted to send the proposed
Tentative Agreement to local union lead-
ers who make up the union’s UAW
National Chrysler Council,” the union’s
statement read. 

The Council will meet in Detroit at 11
am Friday (1500 GMT) “to discuss and vote
on the agreement.” If they approve the
contract then it will be submitted to a full
membership vote.

Skeptical first reactions 
Initial reaction on the UAW’s Facebook

page was mostly skeptical. “Odds are
whatever they offered tonight still isn’t
enough,” wrote one commentator. “Just
another last minute effort to prevent a
work stoppage.” Another skeptic wrote: “If
the bargaining committee was able to
obtain ‘significant gains’ this time around,
the question is: why didn’t they get them
with the first tentative agreement? It
makes the committee look like they set-
tled for whatever the company offered. It
reflects poorly on the committee in any
case.”

“I smell same deal ... reworded,” wrote a
third skeptic. “They don’t want a strike.
That’s all there is too it.” Some people
praised the union negotiators, chastised
the skeptics for jumping to conclusions
before reading the deal, and hoped for the
best.

Fiat Chrysler’s previous offer was reject-
ed because workers wanted a large por-
tion of the workforce hired over the past
four years be included in the higher pay-
ing “first tier” of wages that workers hired
before 2007 earn. Roughly 43 percent of
the workforce now collects second-tier
wages, and critics said that should be
reduced to 25 percent under a contract
provision negotiated in 2011.

The second-tier workers were hired
during the 2008-2009 recession, when
FCA’s predecessor, the Chrysler Group,
went bankrupt and required a federal
bailout to stay in business. FCA was
launched in 2014 after Italian automaker
Fiat bought the third-largest US automak-
er. The UAW has traditionally negotiated
similar contracts with all three  automak-
ers to prevent their employers from suffer-
ing competitive disadvantages. — AFP
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UAW-Fiat deal a template for future auto sector talks

PHNOM PENH: Cambodia agreed yester-
day to raise the monthly minimum wage
for its crucial textiles sector to $140 from
next year, short of demands by trade
unions long at odds with the government
over pay. The decision was made in a vote
by representatives of the government, fac-
tories and unions, with the majority sup-
porting an increase to $135 a month from
$128. The government then raised that to
$140.

Pay for the 600,000 people who work in
mostly Asian-owned factories, churning
out clothes and shoes for the likes of Gap ,
Nike, Adidas, H&M and Inditex has been a
thorny issue in impoverished Cambodia.
The $5 billion sector is Cambodia’s most
important but strikes in recent years have
worried brands enticed by lower costs than
powerhouse China. Major unions had been
seeking a minimum wage of $160 a month,

having scaled down an initial demand
from $177, and threatened strikes. It was
unclear if they would follow through.

“This figure is reasonable and accept-
able. Even it’s not acceptable to all, we
have no choice,” Labour Minister Ith Sam
Heng told reporters.

He said Prime Minister Hun Sen took
the decision himself to raise the agreed
wage by a further $5. Textiles growth has
been one of Hun Sen’s top achievements,
but his government has clashed repeatedly
with unions and its violent crackdown on
strikes has seen union support shift
towards his political opponents.

Ath Thon, president of the 78,000-
strong Coalition of Cambodian Apparel
Workers’ Democratic Union, chided facto-
ries and some unions for siding with the
government. “We will have meetings with
our colleagues about what to do next,” he

said. “We didn’t succeed in votes because
most people have political leanings toward
the government and companies.”

The government has a tricky balancing
act to keep Cambodia competitive, and
stable. Though its wages are low, it faces
strong competition from neighboring
Vietnam, which last year shipped $31 bil-
lion in garments and shoes for the same
brands that use Cambodian factories.

Vietnam’s textiles exports to the United
States, Cambodia’s biggest market, will be
tariff-free once a Trans-Pacific Partnership
(TPP) agreed on Monday comes into effect.

“If the industry starts to suffer, then I
think a huge part of the responsibility has
to be borne by the unions themselves,”
said Ken Loo, Secretary General of the
Garment Manufacturers Association in
Cambodia. “From past experience, buyers
won’t accept (higher) prices.” —Reuters

WASHINGTON: Fewer Americans sought unemployment
benefits last week, as employers hold onto workers
despite a recent slowdown in hiring because of global
pressures weighing on the US economy.

The Labor Department said Thursday that weekly appli-
cations for jobless aid fell 13,000 to a seasonally adjusted
263,000. The four-week average, a less volatile figure, has
fallen 8.2 percent over the past year to 267,500.
Applications are a proxy for layoffs. Recent lows had point-
ed to greater confidence among employers. The drop in
weekly applications has reduced the total number of peo-
ple receiving benefits. There are 2.2 million Americans col-
lecting jobless aid, close to the lowest total since
November 2000.

“While last week’s employment report showed a
notable slowdown in payrolls (through September), the
jobless claims data continue to send an upbeat signal
regarding conditions in the labor market,” said Daniel
Silver, an economist at JPMorgan Chase.

Yet the recent decline in hiring points to increased cau-
tion. Growth has slowed in China and stalled in Europe.
Emerging economies such as Brazil and Turkey are also
struggling, hurting the appetite for oil and US exports. The
global setbacks hit job gains in September. Employers
added just 142,000. Monthly job growth averaged a
mediocre 167,000 in the July September quarter, down
from 231,000 in the April-June period, the government
said last week. Jobless claims averaging less than 300,000
a week have traditionally corresponded with net monthly
job gains of roughly 200,000. —  AP
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PHNOM PENH: Cambodian garment workers walk in front
of their factories in Phnom Penh yesterday. Cambodia
yesterday said it will raise the minimum monthly wage for
garment workers to $140, an increase of nearly 10 per-
cent, which fell short of union demands in an industry
beset by strikes and protests. — AFP 
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