
At school in the U.S. Midwest in 1968 Laura
Cha Shih May-lung was forced to attend
class with a wet towel packed in her bag, just
in case there was tear gas on the way and
she would have to cover her face.

Arriving at the University of Wisconsin from Hong
Kong as a liberal arts major, Cha found herself in a hotbed
of anti-Vietnam War protests. It wasn’t what she expected,
and it definitely impacted her life. “It was a completely
new experience for me and for all the other Asians,” she
says. “It opened our eyes to seeing the world from a differ-
ent perspective and a different culture.”

Cha says her unforgettable four years at school didn’t
really influence her job choices, but that “different per-
spective” paved the way for a career that spans decades
and industries, as well as both the public and private
sectors. Now, at 61, she is one of Asia’s most influential
businesswomen.

Over the years she has sat on the boards of directors of
major companies from China Telecom to India’s Tata Con-
sultancy Services and global banking giant HSBC, where
she is currently a deputy chairman and a nonexecutive di-
rector. Her career achievements have gone hand in hand

with a philanthropic focus on education. Until the end of
June she served as chairwoman of Hong Kong’s University
Grants Committee, which gives advice on the funding of
the territory’s eight public universities.

But Cha really made her mark as a regulator in Hong
Kong and China. After a career break in the 1970s, to give
birth to two children and obtain a law degree from Santa
Clara University, she worked in Hong Kong for Coudert
Brothers, an American law firm. In 1991 she was recruited
by the Hong Kong Securities & Futures Commission. Her
original contract was for 30 months, “But the work at the
SFC was so interesting and challenging that I stayed for
ten years,” she says.

That work involved setting up a framework for Chinese
state-owned companies to float their shares on the Stock
Exchange of Hong Kong. Tsingtao, China’s largest brewery,
was the first to list in 1993. The company issued 317.6 mil-
lion so-called H shares, raising $115.5 million. In 2006
Bank of China listed in Hong Kong, raising $9.69 billion. At
that time it was the largest IPO in the world since 2000,
and the fourth largest ever.

Opening up to Chinese companies transformed the
Hong Kong market. “Little did we know that today, in
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2011, it would be dominated by Chinese companies,” says
Cha. At the end of 2010 592 mainland companies were
listed in the territory, accounting for 57% of total market
capitalization, or $1.531 trillion, according to Hong Kong
Exchanges & Clearing, or HKEx, operator of the Hong
Kong stock exchange. 

Cha, who remains a director on the exchange’s board,
firmly believes Hong Kong has a paramount role to play
within China. “A lot of things happen in our market that
cannot happen on the mainland. The Hong Kong stock ex-
change raises funds for Chinese companies. It is not possi-
ble in Shanghai because the Chinese currency is not fully
convertible and the government does not allow foreign in-
vestors into the market.”

In her role as a regulator, Cha became known as the
“Iron Lady.” “She has strong principles, sets clear goals
and follows through until they are achieved,” says Mark
Dickens, director of listing at HKEx and a former col-
league of Cha’s at the SFC.

In one example, Cha’s team stood up to Jardine Mathe-
son, a venerable trading house with roots stretching back
to colonial Britain. In the early 1990s Jardine Matheson
asked Hong Kong regulators to exempt the company from

the takeover and mergers code. The group feared for its
interests after the handover of Hong Kong to China in
1997. Cha did not personally make the recommendation to
refuse the exemption, but as then head of the SFC’s corpo-
rate finance division, she would have played a key role.

After the SFC’s decision five companies in the Jardine
group delisted from the exchange. Even though the group
accounted for about 10% of the stock market capitalization
at the time, HKEx’s Dickens says, “The reaction in Hong
Kong was very positive because we stood firm to show
that Hong Kong could be an international financial center
with principles.” He says Cha wanted to make the point
that Hong Kong would brook no interference from either
China or the U.K. He remembers her using the term,
“Without fear, without favor.”

David Webb, a shareholder activist in Hong Kong and a
former director of the HKEx, says Cha’s team was not
being especially tough in refusing the Jardine group’s re-
quest. He says, “It would have been outrageous to grant
the exemption given that these companies had such a large

shareholder base in Hong Kong.”
In 2001 Cha moved to the China Securities Regulatory

Commission, the mainland regulatory body. As its vice
chairman she was the first nonmainlander to serve the
central government of the People’s Republic of China at
the vice ministerial level. She introduced corporate gover-
nance reforms to “raise the level of quality of the profes-
sionals in the market.” That included requiring company
boards to devote a third of their seats to independent di-
rectors and introducing a qualifying exam for sponsors of
initial public offerings. “It was intended to screen off those
who had scant knowledge of what sponsorship was about,”
Cha explains.

While at the CSRC Cha contributed her
salary—minus her living expenses—to an education and
training fund for staff. “It was very noble of her,” says
Gao Xiqing, vice chairman and president of China
Investment Corp., the sovereign wealth fund that man-
ages China’s foreign exchange reserves. He first met Cha
in 1985 at Coudert Brothers and was also a colleague at
the CSRC.

When Cha resigned from the CSRC in 2004, she re-
placed the training fund with scholarships she endowed at
Yale University’s School of Management and the London
School of Economics’ law department. Both are aimed at
students from mainland China with financial needs. “In
China people have this desire, this hunger for exposure.
They want to learn from the West and see what the world
is like,” she says.

Cha says she left the CSRC because she felt her job was
done and also because she “wanted to come home” to
Hong Kong. In 2004 she was appointed a nonofficial
member of the Executive Council, the territory’s policy-
making body. She is also one of the region’s delegates to
the 11th National People’s Congress, which runs until 2013.

Cha’s diplomatic skills have likely helped her to navi-
gate Hong Kong’s unique political system. The HKEx’s
Dickens says Cha is “very effective at gaining support and
consensus by respecting different views and interests.”

Balancing a high-powered career and private life with
two children has not been easy. “It took good time man-
agement and a lot of juggling to manage the kids while I
pursued my career,” Cha admits. Wei Christianson, Asia
Pacific co-CEO and China CEO of Morgan Stanley, says
Cha has been a “consistent supporter of women in the
workplace, and sensitive to the challenges female employ-
ees may face.”

For Cha, there is no secret formula. “Everybody has a
different experience. Young professional women need to
decide for themselves when is the right time for what.
Yes, you can have everything, but maybe not at the same
time.”
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