
SHANGHAI:  The net worth of China’s ultra-
rich surged this year with Evergrande real
estate mogul Xu Jiayin’s $43 billion fortune
catapulting him to the top, a survey released
yesterday said.

An all-time high 2,130 people made the
annual ranking of China’s richest individuals
compiled by Shanghai-based luxury magazine
publisher Hurun Report, which lists all those in
China with a net worth of $300 million or more.
An additional 74 people made the list this year,
Hurun Report said,
adding that the size of
the average fortune
rose 12.5 percent to
$1.2 billion while those
in the elite 100 saw
their values surge 60
percent.

But not everyone
fared so wel l , with
last  year ’s  r ichest
person Wang Jianlin, the head of conglomer-
ate Wanda, tumbling to fifth. Wang’s esti-
mated wealth was slashed by a third to $28
billion after authorities began targeting his
sprawling business empire over worries of
excessive debt from an overseas acquisition
binge. Xu’s net worth nearly tripled over the
past year as shares of Evergrande, one of
China’s biggest real estate developers,

zoomed around 450 percent. The 59-year-
old Xu moved up nine places. He was fol-
lowed by Pony Ma, head of communications
giant Tencent, which owns China’s ubiqui-
tous social networking app WeChat. 

The 46-year-old Ma’s worth grew 52
percent to $37 billion after Tencent shares
nearly doubled this year, allowing him to
overtake last year’s No. 2, Jack Ma of e-
commerce giant Alibaba.

Alibaba’s Ma slipped to third with a
worth of $30 billion,
down two percent due
largely to  a  major
reduction in his own-
ership share of affili-
ate  Ant  F inancia l ,
which operates popu-
lar  Chinese onl ine
payment  system
Alipay, Hurun Report
said.

In a testament to Alibaba’s growing e-
commerce dominance, 43 individuals from
Alibaba or Ant Financial made the l ist.
Concerns over China’s slowing economic
growth have eased this year as GDP contin-
ued to expand at a steady pace, while some
sectors such as real estate, manufacturing,
and internet-related businesses boom, with
their share prices soaring.

“This year we found more than 2,000
individuals with $300 million, double  that of
five years ago and four times that of ten
years ago,” said Rupert Hoogewerf, chair-
man and chief researcher of Hurun Report.
Among the biggest movers were Wang Wei,
head of delivery firm SF Express, which has
thrived amid China’s e-commerce boom.

Wang, 47, wasn’t even on the list previ-
ously but the firm’s IPO early this year
launched him to number six at $22 billion.
Moving in the other direct ion was J ia
Yueting, founder of troubled conglomerate
LeEco, which has run into deep supply chain
and cash-flow problems after expanding too
fast into a range of high-tech industries.

Jia plummeted all the way from 31st down
to 1,978th-this year’s biggest fall-to a net
worth of $300 million.

China’s Top Ten
1 Xu Jiayin (Evergrande) $43bn
2 Pony Ma (Tencent) $37bn
3 Jack Ma (Alibaba) & family $30bn
4 Yang Huiyan (Country Garden) $24bn
5 Wang Jianlin (Wanda Group) & family

$23bn
6 Wang Wei (SF Express) $22bn
7 Robin Li & Melissa Ma (Baidu) $19bn
8 Yan Hao (China Pacific Construction) &

family $17bn

8 He Xiangjian & He Jianfeng (Midea)
$17bn

10 Ding Lei (Netease) $16bn
10 Li  Shufu & Li  Xingxing (Geely)

$16bn —AFP
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UK ask regulator 
to set price cap 
to mend ‘broken 
energy market’
LONDON: The British government put some
flesh on its plans to cap consumer gas and elec-
tricity prices for millions of households, ordering
the industry regulator yesterday to come up with
curbs that will initially last until 2020.  Prime
Minister Theresa May first proposed a price cap
on the energy sector earlier this year, the biggest
market intervention since its privatization almost
30 years ago. She said her center-right govern-
ment was trying to fix a market that punishes cus-
tomers for their loyalty to a supplier. Her
announcement last week that the plan would go
ahead initially wiped more than 900 million
pounds ($1.2 billion) off the value of the two
British listed companies Centrica and SSE alone.

“I have been clear that our broken energy
market has to change - it has to offer fairer prices
for millions of loyal customers who have been
paying hundreds of pounds too much,” May said
yesterday. 

The draft bill published yesterday said the
price cap would initially last until 2020, with the
potential to be extended by up to three years if
needed.  But, it gave no precise detail for busi-
nesses keen to see how much it would cost them,
other than to say it would be an absolute price
cap, as opposed to a relative one based on the

difference between the cheapest and most expen-
sive tariff. Ofgem will set the terms.  Britain’s ener-
gy market is dominated by the so-called big six
providers-Centrica’s British Gas, SSE, Iberdrola’s
Scottish Power, Innogy’s npower, E.ON and EDF
Energy, which account for about 85 percent of the
retail electricity market.

Shares in SSE added 1.5 percent by 1215
GMT on Thursday, while Centrica was up by 0.4
percent.  

Rising costs 
Energy bills have doubled in Britain over the

past decade to an average of about 1,200 pounds
($1,500) a year, putting the biggest providers in
the sights of politicians. More than 18 million cus-
tomer accounts in Britain are currently on a stan-
dard variable tariff (SVT) or other default tariffs.
Many of these offer poor value to customers
because they are priced higher than the fixed-rate
deals available to consumers who actively seek
them out. “This draft bill ... requires Ofgem to
modify the standard license conditions for gas and
electricity suppliers, so as to include conditions
that impose a price cap for standard variable tar-
iffs and default tariffs offered to domestic cus-
tomers,” explanatory notes accompanying the
legislation said. 

It set out exceptions covering tariffs already
benefiting from protection and tariffs with
environmental benefits. “Ofgem will work
alongside Government to provide price protec-
tion to all standard tariff customers as soon as
possible, if legislation is passed,” an Ofgem
spokeswoman said.

The cap is seen as a way to appeal to those
voters who, after seven years of public spending
cuts, are struggling with rising inflation and weak
wage growth. —Reuters

Evergrande boss is wealthiest 
as China’s rich get richer 

Xu Jiayin’s $43 billion fortune catapults him to top

COLOMBO: A Sri Lankan vendor waits for customers for dresses at a street market in
Pamunuwa, a suburb of Colombo yesterday. —AFP

In this June 12, 2015 photo, Evergrande
China founder Xu Jiayin attends a news con-
ference for the Guangzhou Evergrande soc-
cer team in Guangzhou in southern China’s
Guangdong Province. —AP
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