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COMPASS LEXECON IN ASIA PACIFIC

WHO WE ARE

We have a strong team of economists based in Beijing, 

Singapore, North America and Europe who are committed  

to supporting clients in the Asia Pacific region. We have 

worked for competition authorities throughout the region 

including the State Administration for Market Regulation 

of the People’s Republic of China (SAMR), the Hong Kong 

Competition Commission (HKCC) and the Competition  

& Consumer Commission of Singapore (CCCS). 

We have significant case experience with clients  

being investigated by Asia Pacific authorities, including the 

Australian Competition and Consumer Commission, SAMR  

of the People’s Republic of China, the HKCC, the Competition 

Commission of India, the Korea Fair Trade Commission,  

the New Zealand Commerce Commission, the CCCS and  

the Taiwan Fair Trade Commission. 

In addition, we have extensive testimony experience under 

treaty and commercial arbitration rules including SIAC, 

ICSID, ICC, UNCITRAL, LCIA, NAFTA, SCC and AAA. 

Our International Arbitration team delivers independent 

economic analysis, valuation opinions, damages assessments, 

regulatory opinions, expert reports and arbitration testimony.

Our Asia Pacific team draws on the global experience 

of Compass Lexecon’s 500 professionals, including  

175 Ph.D. economists and econometricians, the highest 

number of competition specialists in the industry.

WHAT WE DO

We believe that economic issues, in the context of any  

legal or business activity, are best understood when 

subjected to rigorous analysis. We develop a thorough 

understanding of our clients’ issues, relate those issues to 

relevant economic theory, and provide clear analysis  

which is grounded in solid empirical evidence. Our clients 

include law firms, government bodies and corporations 

across all industries. 

Antitrust and competition, our founding practice area, 

is a central part of our business. We have expanded our 

practices to include: 

• Accounting Litigation  

• Antitrust & Competition: Conduct  

• Antitrust & Competition: Damages  

• Antitrust & Competition: Mergers  

• Auctions

• Bankruptcy & Financial Distress Litigation  

• Class Certification 

• Corporate Governance 

• Damages 

• Derivatives & Structured Finance 

• ERISA Litigation 

• Intellectual Property 

• International Arbitration 

• International Trade 

• Labor & Employment  

• Mergers & Acquisition Litigation  

• Policy & Regulation  

• Securities & Financial Markets  

• Tax Services  

• Valuation & Financial Analysis 



compasslexecon.com  |  32  |  compasslexecon.com

EXPERIENCE IN ASIA PACIFIC

MERGERS, ACQUISITIONS AND JOINT VENTURES

BAYER/MONSANTO

We advised Bayer AG in its proposed acquisition 

of Monsanto. Both players are active in the 

supply of seeds and pesticides. We provided 

economic support during the review of the 

proposed merger by several competition 

authorities, including ones in China, the United 

States and Europe. In 2018, China, the European 

Commission and United States approved the 

transaction, subject to conditions.

SAFRAN/ZODIAC AEROSPACE

We provided a competitive assessment of the 

merger between the two French aerospace 

equipment suppliers. The merger required 

clearance in jurisdictions including the European 

Union, the United States, Turkey and China. 

We assessed the potential horizontal and 

vertical effects and analysed market shares in 

multiple jurisdictions. China and the European 

Commission unconditionally approved the 

transaction in December 2017.

BHARTI AIRTEL/TELENOR INDIA

We provided economic support to Bharti Airtel, 

an Indian telecommunications company, in the 

context of its planned acquisition of Telenor 

India. We submitted an expert report to the 

Competition Commission of India. The CCI and 

National Company Law Tribunal approved the 

merger in 2017.

HP/SAMSUNG PRINTER BUSINESS

This $1.05 billion transaction was under scrutiny 

in jurisdictions around the world, including 

Brazil, China, South Korea and the United States. 

We conducted an in-depth analysis of the key 

competitive drivers in the industry, assessed 

market definition, and investigated the overlap 

and closeness of competition between the 

product offerings of the merging parties. This 

transaction was unconditionally cleared by 

the European Commission, and approved with 

conditions in China. 

ADVANCED SEMICONDUCTOR 
ENGINEERING (ASE)/SILICONWARE 
PRECISION INDUSTRIES (SPIL)

We assisted the legal counsel of ASE to obtain 

regulatory approval of the proposed merger 

with SPIL. The two Taiwanese companies are 

among the largest providers of Outsourced 

Semiconductor Assembly and Test (OSAT) 

services in the world. Our expert submitted 

reports and oral testimony to the Taiwan 

Fair Trade Commission, which approved the 

transaction in November 2016. We then assisted 

ASE in obtaining approval from the United States 

Federal Trade Commission, which cleared the 

proposed transaction in May 2017. 

PUBLICIS/OMNICOM

Our experts advised the merging parties during 

the transaction between media groups Publicis 

and Omnicom (advertising and communication 

companies), which was examined by the European 

Commission, the U.S. Department of Justice, and 

the Chinese MOFCOM. The Parties called off the 

merger in May 2014.

MARRIOTT INTERNATIONAL/ 
STARWOOD HOTELS AND RESORTS 
WORLDWIDE

We assisted the parties during the acquisition 

of Starwood Hotels and Resorts Worldwide by 

Marriott International. We provided economic 

analysis in response to questions from 

competition authorities in the United States, 

Canada, Mexico, the European Union, South 

America, Asia, Africa and Australia. Our analysis 

showed that competition would be robust in 

all geographies after the merger. In addition, 

we showed that the parties were often not 

close competitors with one another, and in the 

geographies where they did compete, remaining 

competition would be sufficient to constrain 

prices. The European Commission cleared the 

merger after a Phase I investigation. The Chinese 

MOFCOM gave the final approval, allowing the 

merger to close in September 2016.

SIEMENS/DRESSER-RAND

We supported Siemens during the multi-

jurisdictional filing of its acquisition of Dresser-

Rand. The transaction was investigated by the 

European Commission, the U.S. Department 

of Justice and the Chinese MOFCOM. The 

antitrust agencies focused their attention on 

the potential competitive effects of combining 

the parties’ supply of turbo compressors and 

aero-derivative gas turbines (ADGTs) used in 

the oil and gas industry. In particular, they were 

concerned that the transaction would reduce 

the number of competitors from three main 

suppliers to two. We submitted various analyses 

of horizontal effects and vertical foreclosure, as 

well as several analyses of bidding data, showing 

that the parties did not often bid directly against 

each other. This transaction was unconditionally 

approved by all competition authorities.

TOBACCO MERGER IN INDONESIA

We provided preliminary economic advice in the 

context of a possible merger between tobacco 

manufacturers in Indonesia. Our experts were 

involved in the pre-notification phase.
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GLENCORE/XSTRATA

We assessed the impact of the merger between 

Glencore, the world’s largest commodity trader, 

and Xstrata, a multinational mining company, 

which required clearance by the European 

Commission and Chinese MOFCOM. A key issue 

was the geographic market delineation for zinc: 

we tested for co-movement in prices in different 

regions. We also analysed the effect of imports 

on European zinc prices, concentration under 

cross-ownership, critical loss and the Generalised 

Upward Pricing Pressure Index (GUPPI). The 

merger was cleared, in some cases subject to 

conditions, in 2012. The case was awarded the 

‘Merger Control Matter of the Year – Europe’ at  

the 2012 Global Competition Review Awards.

SEAGATE/SAMSUNG

We assisted Seagate in the context of the review of 

its acquisition of Samsung’s Hard Disk Drive business 

by the Federal Trade Commission in the United 

States, the European Commission and MOFCOM 

in China. We prepared and submitted innovation 

and bidding analyses assessing the acquisition’s 

unilateral horizontal and coordinated effects, and 

carried out an assessment of the merged entity’s 

incentives to foreclose non-integrated hard disk 

drive suppliers in the downstream segment. We 

showed that the proposed transaction would 

not lessen competition, increase prices, decrease 

innovation or lead to the exclusion of competitors. 

The transaction was unconditionally approved in  

all jurisdictions, except in China. 

NVIDIA/MELLANOX

We assessed the impact of the merger 

between NVIDIA (a manufacturer of graphical 

processing units and other computer processing 

components) and Mellanox (a manufacturer of 

various network interconnects), a $6.9 billion 

deal. Specifically, we provided economic  

analyses regarding potential bundling and 

foreclosure concerns raised by various 

competition authorities. The transaction was 

ultimately cleared by all authorities (with 

conditions in China).

BOEING/EMBRAER

We advised Boeing and Embraer in Boeing’s 

proposed joint venture with Embraer’s 

Commercial Aviation Business. Boeing and 

Embraer produce a range of large commercial 

airplanes and regional jets. We performed 

extensive economic analysis and provided 

economic support during the review of the 

proposed joint venture by Chinese and the U.S. 

antitrust authorities. In 2019, both China and  

U.S. unconditionally approved the transaction.
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HONG KONG BROADCASTING 
AUTHORITY

Our experts provided advice to the Hong Kong 

Broadcasting Authority regarding an investigation 

into an alleged abuse of dominance by Hong 

Kong Cable Television (HKCTV) in 2008. The 

allegations concerned the impact of HKCTV’s 

termination policies on switching between 

competitors. We provided economic advice and 

helped to draft the Authority’s decision dismissing 

the complaint, as well as the decision paper 

rejecting an appeal against the dismissal.

EXCLUSIVE DISTRIBUTION 
AGREEMENTS IN VIETNAM

Our experts provided advice to a firm active 

in the food and drink sector regarding an 

investigation by the Competition Administrative 

Department of Vietnam into the impact of outlet 

exclusivity. We produced reports analysing the 

economics of such agreements drawing on 

academic studies and the outcomes of similar 

investigations in other countries.

QUALCOMM KOREA

Our experts were retained by Qualcomm to 

provide economic advice regarding complaints 

to the European Commission and the Korea  

Fair Trade Commission alleging exclusionary 

and exploitative behaviour by the chip supplier. 

The allegedly abusive behaviour included 

excessive pricing, abusive discrimination, 

loyalty rebates and tying.

ALLEGED ABUSE OF DOMINANCE IN  
PUBLISHING SECTOR IN INDIA

We advised Springer Publishing regarding  

an investigation by the Competition Commission 

of India (CCI) into allegations of excessive pricing, 

unfair contract terms and margin squeeze. We 

provided an expert report in response to the 

report of the Director General of the CCI which 

showed that these allegations had not been 

proved.

MCX STOCK EXCHANGE/NATIONAL 
STOCK EXCHANGE OF INDIA

We advised the MCX Stock Exchange regarding 

its complaint to the CCI, alleging that the 

National Stock Exchange was engaged in 

predatory pricing in currency derivatives 

contracts. We provided reports for submission 

to the Commission that examined market 

definition, dominance and NSE’s conduct.  

The complaint was upheld by the Commission  

in its first finding of abuse of dominance.

MOTOR VEHICLE SECTOR IN INDIA

We advised General Motors regarding the 

investigation by the CCI into the motor vehicle 

sector. The Director General of the CCI had 

found that exclusive agreements between motor 

manufacturers and approved repairers restricted 

competition. We provided a report which 

showed that these agreements did not have the 

alleged anticompetitive effects due to the degree 

of competition between motor manufacturers.

EXPERIENCE IN ASIA PACIFIC

INTELLECTUAL PROPERTY

EXPERT TESTIMONY FOR HUAWEI  
ON FRAND ISSUES IN CHINA

In January 2018, the Intermediate People’s Court 

in Shenzhen, China ruled in favour of Huawei 

Technologies Co., Ltd., a leading smartphone 

manufacturer, in a patent infringement suit 

against Samsung that involved cross-licensing 

of wireless telecommunication patents on Fair, 

Reasonable and Non-Discriminatory (FRAND) 

terms. We submitted reports addressing the 

economic issues and our expert testified on 

behalf of Huawei at trial. The Court agreed with 

our expert on a range of key economic issues, 

including how to evaluate the relative strength of 

the parties’ SEP patent portfolios and whether 

a particular past Huawei license should be 

considered as a comparable license. The Court 

granted Huawei an injunction, ordering Samsung 

to immediately stop the manufacturing and sales 

of its infringing products in China. 

COMPETITION LITIGATION  
AND MARKET INVESTIGATIONS

CREDIT CARD INTERCHANGE FEES  
IN NEW ZEALAND

We assisted the New Zealand Commerce 

Commission in its litigation against credit 

card networks and issuers, concerning the 

competitive effects of interchange fees and 

network rules.

ABUSE OF DOMINANCE

SISTIC V. COMPETITION COMMISSION  
OF SINGAPORE

In its first abuse of dominance decision, the 

Competition Commission of Singapore found that 

SISTIC, the leading ticketing agency in Singapore, 

had abused its dominant position through a 

network of exclusive agreements with the main 

concert venues and promoters. SISTIC challenged 

this decision before the Singapore Competition 

Appeal Board. Our experts submitted reports on 

SISTIC’s market power and conduct on behalf of 

the Commission, and appeared before the Appeal 

Board for cross examination. The Board upheld 

the Commission’s decision and dismissed SISTIC’s 

appeal on liability in July 2012.

OUTLET EXCLUSIVITY IN  
NEW ZEALAND

We were retained by a company looking to 

defend allegations of vertical foreclosure. The 

client was a producer of goods that also owned 

downstream outlets. Following a complaint 

by a rival supplier who wished to supply 

through these outlets, a national competition 

authority investigated whether the distribution 

arrangements may be foreclosing competition. 

Our analyses included an assessment of the 

relevant market, and an analysis of the effect of 

the exclusive contracts, including efficiencies. 

Our reports showed that the supplier faced 

strong competition from rival suppliers and that 

there was no evidence of foreclosure.
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INTERNATIONAL ARBITRATION

Our International Arbitration team has provided expert 

testimony in a number of high profile cases in the Asia-

Pacific region. Our economists and financial experts deliver 

independent economic analysis, valuation opinions, damages 

assessments, regulatory opinions, expert reports, and 

arbitration testimony.

Our Asia-Pacific experience includes:

•  Advising on an oil dispute involving Russia’s Pacific assets

•  Advising on investment treaty disputes involving Japan, 

China, and South Korea

•  Providing expert testimony for the respondent in a dispute 

over regulatory conduct and tariff reviews involving a water 

and sewerage concession contract in the Philippines

•	 	Providing	expert	testimony	on	behalf	of	a	Japanese	firm	
before the U.S. International Trade Commission on an anti-

dumping investigation.

OUR ACCOLADES

“Their experts are absolutely staggeringly 
good. Rigorously independent and 
incredibly bright.”

“Their understanding of the case and all 
the data handling was a class above […] 
We approached the firm because of their 
academic and independent approach.”

– From Chambers & Partners Analysis

Compass Lexecon is “the behemoth among 
the other consultancies featured in the 
survey” with a “remarkable competition 
group.” Compass Lexecon is “the head of 
the pack by far”.

– Global Competition Review

ESTIMATION OF DAMAGES  
RESULTING FROM A LONG-TERM  
LNG SALES AND PURCHASE 
AGREEMENT IN ASIA PACIFIC

We assisted a large LNG buyer in Asia Pacific 

in a dispute in arbitration related to assessment 

of damages suffered by the buyer as a result 

of the alleged under delivery of several LNG 

cargoes. Compass Lexecon experts submitted 

expert reports on the situation and evolution of 

spot and short-term LNG markets in the region, 

on the sellers incentives and opportunities to 

divert cargoes to the spot market, and on the 

quantification of damages suffered by the buyer.

PRICE REVIEW IN AN LNG SALES  
AND PURCHASE AGREEMENT IN  
ASIA PACIFIC

Compass Lexecon was engaged by a major 

LNG producer in Asia Pacific to act as a party 

appointed expert in an expert-determined 

arbitration. The dispute was related to a price 

review in a long-term LNG sales and purchase 

agreement. Compass Lexecon ś experts 

prepared two expert reports discussing and 

determining the market value of LNG under 

comparable sales and purchase agreements 

concluded or reviewed recently.

TOP RANKED IN CHAMBERS LITIGATION 
SUPPORT 2020 

Compass Lexecon is ranked as a leading ‘Band 1’ firm 

in Chambers Litigation Support 2020 in the Economic 

Analysts – Global-wide category.

COMPETITION – ECONOMISTS 2020

We have more professionals recognised in the Who’s 

Who Legal: Competition Economists than any other 

economic consultancy, with 41 professionals listed 

globally, including 20 Thought Leaders, 11 Global Elite 

Thought Leaders and 6 Future Leaders.

COMPETITION ECONOMICS FIRM  
OF THE YEAR 2019

Who’s Who Legal awarded us for the fifth 

consecutive year.

TOP EXPERT WITNESS FIRM 2020

Compass Lexecon has been ranked as the #1 or #2 

expert witness firm globally for three years in the 

GAR 100 Expert Witness Firms’ Power Index. 

ARBITRATION – EXPERT WITNESS 
ANALYSIS 2020

Compass Lexecon has 19 experts recognized in the 

Who’s Who Legal: Arbitration Expert Witness analysis 

globally. Six experts are recognized as Global Elite 

Thought Leaders.

LEADING ECONOMIC CONSULTANCY FIRM

For the past 14 years, Compass Lexecon has been 

ranked as one of the world’s leading economic 

consultancies in the GCR 100.
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GLOBAL COVERAGE

WE HAVE 22 OFFICES WORLDWIDE AND HAVE ADVISED ON CASES IN OVER 90 JURISDICTIONS IN 
THE LAST 10 YEARS. OUR EXPERTS’ LANGUAGE CAPABILITIES EXTEND OUR MARKET COVERAGE  
TO A FURTHER 42 JURISDICTIONS.

2  NOBEL PRIZE WINNERS  
IN ECONOMICS

  FORMER CHIEF ECONOMIST 
AT THE COMPETITION 
COMMISSION OF HONG KONG

  FORMER CHIEF ECONOMIST  
AT THE EUROPEAN 
COMMISSION

6  FORMER DEPUTY ASSISTANT 
ATTORNEYS GENERAL FOR  
ECONOMICS AT THE US 
DEPARTMENT OF JUSTICE

  FORMER CHIEF ECONOMIST  
AT THE FEDERAL TRADE 
COMMISSION

2  FORMER CHIEF ECONOMISTS 
AT THE FEDERAL 
COMMUNICATIONS 
COMMISSION

2  FORMER CHIEF ECONOMISTS 
AT THE SECURITIES AND 
EXCHANGE COMMISSION

  FORMER CHIEF ECONOMIST 
AT THE UK COMPETITION 
COMMISSION

  FORMER ACTING CHIEF  
ECONOMIST AT THE UK 
COMPETITION COMMISSION 

  DEPUTY CHIEF ECONOMIST 
AT THE EUROPEAN 
COMMISSION

  FORMER DEPUTY CHIEF  
ECONOMIST AT THE  
FRENCH AUTORITÉ DE  
LA CONCURRENCE

175+  
 

 
  PH.D. ECONOMISTS AND 

ECONOMETRICIANS

  FACULTY FROM TOP 
UNIVERSITIES (TOULOUSE 
SE, LONDON SE, BARCELONA 
GSE, HARVARD, NYU, 
PRINCETON, STANFORD, 
UC BERKELEY, UCLA, 
UNIVERSITY OF CHICAGO)

OUR EXPERTS

OUR GLOBAL TEAM INCLUDES WORLD CLASS ECONOMISTS:

EMEA

BERLIN

BRUSSELS

COPENHAGEN

DÜSSELDORF

HELSINKI

LONDON

MADRID

PARIS

TEL AVIV 

 
LATIN AMERICA

BUENOS AIRES

SANTIAGO

 
ASIA PACIFIC

BEIJING

SINGAPORE

 
UNITED STATES

BOSTON, MA

CHICAGO, IL

HOUSTON, TX

LOS ANGELES, CA

MIAMI, FL

NEW YORK, NY

OAKLAND, CA

PASADENA, CA

WASHINGTON, DC

We have worked on cases in these countries

Additional countries where we speak the official language 
(excluding jurisdictions without a competition authority)

Compass Lexecon offices
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DENNIS BELING

SENIOR VICE 
PRESIDENT

SINGAPORE

ELIZABETH WANG

EXECUTIVE VICE 
PRESIDENT

BOSTON, US 
BEIJING, CHINA

KUN HUANG

SENIOR VICE 
PRESIDENT

BEIJING, CHINA

JASON WU

SENIOR VICE 
PRESIDENT

WASHINGTON DC, 
US

BEIJING, CHINA

EXPERT BIOGRAPHIES 

Elizabeth Xiao-Ru Wang is an Executive Vice 

President with Compass Lexecon and specializes in 

antitrust and intellectual property (IP) issues. She 

has provided economic analyses in merger review, 

commercial disputes and regulatory hearings, 

especially in cross-border matters. Dr. Wang has 

been involved in casework in a variety of industries, 

including technology platforms, life sciences, 

agriculture, financial markets, transportations, and 

consumer products.  She has submitted reports to 

authorities in China and the United States, and has 

testified in courts.

Dr. Wang has been part of the leadership at the 

American Bar Association for nearly a decade. She 

was also named multiple times to the International 

Who’s Who Legal: Competition Economists list.  

In addition, Dr. Wang has published and spoken 

frequently on antitrust and IP issues.

Dr. Wang has a PhD in Economics from the University 

of Chicago in the United States and a B.A. in 

Economics from Peking University in China.

Kun Huang is a Senior Vice President and Head of 

the Beijing office at Compass Lexecon. Dr. Huang has 

15 years of experience in matters related to antitrust 

analysis, competition policy, and intellectual property 

disputes. He has performed complex analyses for a 

number of mergers and provided extensive support 

for clients involved in antitrust litigations in Asia, 

Europe, and the United States.

Dr. Huang has substantial experience assisting 

clients with China-related matters, including merger 

filings before SAMR, government investigations 

of antitrust violations, and civil litigations involving 

alleged anticompetitive practices and infringement of 

Intellectual Property Rights. 

He has also written about China’s merger review 

process as well as government investigations of cartel 

and abuse of dominance issues in China. He has given 

seminars related to intellectual property damages 

and FRAND licensing issues to judges in China and 

IP attorneys in Chinese and international law firms. 

He has also been invited to speak at conferences on 

competition issues and published articles in law and 

economic journals, such as Antitrust Law Journal and 

Competition Law & Policy Debate.

Dr. Huang received his Ph.D. in Economics and 

M.S. in Statistics/Economics from the University

of Wisconsin-Madison. He also holds a B.A. in

Economics from Peking University. He is a native

speaker of Mandarin and is fluent in English.

Dennis Beling is a Senior Vice President in Compass 
Lexecon’s Singapore office. He has more than 14 

years’ experience as a competition economist. 

Dennis has worked on a wide range of competition 

issues including cartel investigations, merger control, 

abuse of market power, market studies, applications 

for exemption from competition rules and cartel 

damages. His work has covered various industries 

including high technology, financial services, 

construction, chemicals, energy and transport.

Dennis has significant experience advising on cases 

before the European Commission as well as national 

competition authorities and courts. Recently he has 

contributed economic analysis to a broad range of 

competition and policy issues in Hong Kong as Chief 

Economist of the SAR’s Competition Commission.

A focus of Dennis’s practice is merger control and 

he has extensive experience in providing economic 

advice in the context of large multi-jurisdictional 

transactions. Dennis has a strong interest in empirical 

analysis and has experience in quantifying economic 

efficiencies both in merger cases (e.g. UPS/TNT) and 

applications for exemption from competition rules 

(e.g. in the context of airline alliances). 

Dennis was educated at the University of Hamburg 

and at the University of Sydney, where he obtained 

Master’s degrees in Economics. Dennis is fluent in 

English and German.

Jason Jianjun Wu is a Senior Vice President with 

Compass Lexecon and specializes in economic 

analysis of antitrust and competition matters. His 

experience includes competitive analysis of mergers 

and acquisitions, price-fixing, monopolization, 

vertical restraints and exclusionary conduct. He 

has also worked on intellectual property disputes 

involving fair and reasonable royalties for Standard 

Essential Patents and copyrighted music contents. 

He has presented his research to regulatory agencies 

including the Ministry of Commerce (MOFCOM) in 

China and Taiwan Fair Trade Commission (TFTC). 

He has also assisted numerous clients and provided 

crucial support to expert witnesses for their 

testimonies in antitrust and regulatory matters in 

Australia, China, Europe and the United States.

Previously Dr. Wu was an Assistant Professor of 

Economics at the University of Arizona, where he 

received three awards for excellence in teaching. 

He was a visiting Assistant Professor at Northwestern 

University from and a visiting scholar at Monash 

University in Australia.

Dr. Wu received his Ph.D. in Managerial Economics 

and Strategy from the Kellogg School of 

Management at Northwestern University. He also 

holds a B.A. and an M.A. in Economics from Sun 

Yat-sen University. He is a native speaker of Chinese 

(Mandarin and Cantonese), and is fluent in English.

Dr. Wu has published in peer-reviewed journals and 

he continues to actively pursue research in economic 

and industrial organization. He has served as a 

referee for various leading economic journals and 

received an Outstanding Referee Award from the 

Journal of Economic Dynamics and Control in 2010.
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SOPHIE YANG

SENIOR VICE 
PRESIDENT

BOSTON, US 
BEIJING, CHINA 

Sophie Na Yang is a Senior Vice President at 

Compass Lexecon based in Boston. She has assisted 

numerous clients and provided expert witness 

support in antitrust and regulatory matters in the  

U.S. and China.

She has over 10 years of experience in 

microeconomic theory and econometric methods 

to complex litigation and merger review settings. 

Over the course of numerous matters, Dr. Yang 

has supported testifying experts on alleged 

monopolization and exclusionary conduct, price 

fixing, and intellectual property issues. 

She has performed economic analyses for multiple 

high-profile mergers. She has given seminars related 

to intellectual property damages and FRAND 

licensing issues to judges, government agencies,  

and IP attorneys at conferences and law firms. 

Dr. Yang is an Adjunct Faculty member at Harvard 

University. She received her Ph.D. in Economics from 

Michigan State University and MBA from University 

of Chicago. She also holds a B.A. in Accounting from 

Renmin University in China. She is a native Mandarin 

speaker and is fluent in English.

ASTON ZHOU 
ZHONG

SENIOR 
CONSULTANT

BEIJING, CHINA

Dr. Aston Zhong is a Senior Consultant in Compass 

Lexecon’s Beijing office. Aston specializes in the 

economic analysis of antitrust and intellectual 

property matters. As one of the pioneers practicing 

antitrust economics in China, Dr. Zhong has provided 

economic analyses for a number of high-profile cases 

related to cartel investigation, merger control, abuse 

of market power, vertical restraint and intellectual 

property disputes. He has worked as an expert for 

SAMR, NDRC and SAIC in many cases, and has 

participated in drafting guidelines for Anti-Monopoly 

Law of China.

Dr. Zhong also serves as a postdoc researcher 

of the Institute of Industrial Economics of the 

Chinese Academy of Social Science. He has written 

extensively on competition issues and has won the 

Competition Writing Award of Promising Scholars in 

China in 2015 and 2016. He was seconded to the Price 

Supervision and Anti-Monopoly Bureau of NDRC 

from 2016 to 2017 and worked as a visiting lawyer 

and economist with King & Wood Mallesons from 

2018-2019.

Dr. Zhong received his Ph.D. and M.A. in Economics 

from Renmin University. He also holds a B.A. in 

Mathematics from Xiamen University. In 2019, he 

participated in European Commission’s Competition 

Summer School for Chinese officials and scholars.

JAKE CHENG

SENIOR 
ECONOMIST

BOSTON, US

Jake Cheng is a Senior Economist at Compass 

Lexecon’s China Competition Group. He has 

many years’ experience in applying economic and 

financial theories to analyses on merger reviews, 

litigations, and arbitrations. Jake’s expertise includes 

competition, intellectual property, and damages. 

His casework spans a variety of industries, including 

financial markets and products, technology, 

healthcare, pharmaceuticals, energy, consumer 

products and industrial products. Jake has also 

assisted clients in matters in various jurisdictions, 

including China, U.S., and Europe.

Jake holds a Master’s degree in Finance from MIT and 

a B.A. in Economics from Fudan University. He is also 

a CFA charterholder since 2017.

JUN KAI WEE

SENIOR 
ECONOMIST

SINGAPORE

Jun Kai Wee is a Senior Economist based in the 

Singapore office. He has over seven years of 

experience advising clients on competition matters 

across EMEA and Asia Pacific. 

Jun Kai has advised both public and private sector 

clients in the Asia Pacific region. He managed 

the teams assisting the CCCS with their Digital 

E-commerce Platform Market Study and a regional 

merger investigation. He also advised Gas Malaysia 

Berhad on their response to the introduction of 

Third Party Access to the gas market in Peninsular 

Malaysia over two years. He was also part of the team 

assisting the Emergency Services Levy Insurance 

Monitor of New South Wales with a review of market 

competitiveness and the consumer protection 

framework applicable to general insurance in 

Australia.

Jun Kai holds an M.Sc. in Economics and 

Management and a B.Sc. in Economics from the 

London School of Economics and Political Science.

EXPERT BIOGRAPHIES 
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Jonathan Orszag is a Senior Managing Director 

and member of the Executive Committee. As a 

consultant, Orszag has conducted economic and 

financial analysis on a wide range of complex issues 

in antitrust, regulatory, policy, and litigation matters 

for corporations and public-sector entities. These 

engagements have involved a wide array of mergers 

and other economic matters in various markets, 

such as the sports, media, telecommunications, 

retail, healthcare, financial services, and high-tech 

industries. He has testified before the United States 

Congress, U.S. and international courts, the European 

Court of First Instance, and U.S. and international 

regulatory authorities on competition and economic 

policy issues.

Prior to entering the private sector, Orszag served 

as the Assistant to the U.S. Secretary of Commerce 

and Director of the Office of Policy and Strategic 

Planning. In this capacity, Orszag was the Secretary 

of Commerce’s chief policy adviser and was 

responsible for coordinating the development 

and implementation of policy initiatives, from 

telecommunications issues to international trade 

issues. Previously, Orszag served as an Economic 

Policy Advisor on President Clinton’s National 

Economic Council. 

In addition to his work at Compass Lexecon, Orszag 

teaches antitrust analysis at the University of 

California at Los Angeles. He is also an independent 

member of the board of directors of JMP Group, Inc. 

(NYSE: JMP). 

Orszag received a M.Sc. from Oxford University, 

which he attended as a Marshall Scholar. He 

graduated summa cum laude in Economics from 

Princeton University.
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Dr. Jorge Padilla is Senior Managing Director and 

Head of Compass Lexecon Europe.

Dr. Padilla has advised on many high-profile global 

mergers that required approval in Asia, including 

Safran/Zodiac, HP/Samsung, Siemens/Dresser-

Rand, Publicis/Omnicom, Glencore/Xstrata and 

Seagate/Samsung. He has also advised clients in Asia 

Pacific on IP-related issues, such as the licensing of 

Standard Essential Patents based on FRAND terms 

in the mobile technology sector. He has submitted 

expert reports to courts and competition authorities 

in China, India, Japan, Korea, Singapore and Taiwan 

and testified in front of Asian competition authorities, 

including MOFCOM.

Dr. Padilla has given expert testimony before the 

competition authorities and courts of several EU 

member states, as well as in cases before the 

European Commission. He has submitted written 

testimony to the European General Court and the 

UK Competition Appeal Tribunal in cartel, merger 

control and abuse of dominance cases. He has also 

given expert testimony in various civil litigation 

(damages) cases, International Arbitration and 

competition cases in non-EU jurisdictions (Argentina, 

Australia, Brazil, Canada, Chile, China, Colombia, 

India, Israel, Jamaica, Singapore, South Africa, 

Turkey, and the United States).

He is also co-author of The Law and Economics of 

Article 102 TFEU, 3rd edition, Hart Publishing, 2020.

Dr. Padilla earned M. Phil and D. Phil degrees in 

Economics from the University of Oxford. He is 

Research Fellow at the Centro de Estudios Monetarios 

y Financieros (CEMFI, Madrid) and teaches at the 

Barcelona Graduate School of Economics (BGSE).

Justin Coombs is an Executive Vice President and  

co-head of Compass Lexecon’s London Office.  

Justin has more than 25 years’ experience as an 

applied economist specialising in competition policy 

and economic regulation. 

Justin has advised clients in cases before numerous 

competition authorities in Europe and Asia, 

including the first abuse of dominance cases in both 

India and Singapore. He has also provided expert 

reports to the UK Competition Appeal Tribunal, the 

High Court of England and Wales, the Irish High 

Court, the European Union General Court and the 

Singapore Competition Appeal Board. He has given 

oral evidence at numerous competition authority 

hearings as well as before UK Parliamentary select 

committees.

Prior to his career as an economic consultant, Justin 

was a Director at the UK Office of Fair Trading where 

he was in charge of the enforcement of UK and EU 

antitrust law in the service sector of the UK economy. 

During his career at the OFT, he drafted many of the 

OFT’s guidelines on UK competition law, including 

its guidelines on market definition and abuse of 

dominance. Justin has also worked at Ofgem, the 

UK energy regulator, where he was the Director 

responsible for regulating the gas and electricity 

transmission networks in Great Britain.

JUSTIN COOMBS

EXECUTIVE VICE 
PRESIDENT

LONDON, UK 

John Davies is an Executive Vice President based in 

Paris and London, he is also co-head of the Compass 

Lexecon London office. He began his career in 1994 

as a consulting economist specializing in regulation 

and competition.

John returned to consulting in 2016, after 12 years 

of working in several public sector roles. He was 

Director of Economic Analysis and then Chief 

Economist at the UK Competition Commission (CC) 

from 2003 – 2008. John left the UK CC to found  

the Competition Commission of Mauritius where,  

as Chief Executive.

In 2011, John moved to head the OECD’s competition 

division. He led the team in organizing regular 

‘roundtable’ meetings of competition agency heads 

from around the world, including supervising the 

analytical papers produced for those events. John 

also led the OECD’s capacity-building programs 

for newer agencies in Asia and Eastern Europe 

and advised Governments at ministerial level on 

competition policy.

At Compass Lexecon, John has advised clients on a 

wide range of competition matters, with a particular 

focus on pharmaceuticals and the tech sector. He 

has advised on Phase I merger investigations by 

the UK CMA and DG Competition, as well as Phase 

II mergers in Brussels. He has advised clients both 

defending against and bringing claims of abuse of 

dominance in the UK and Brussels and is an expert 

witness in follow-on claims arising from the E.C. 

power cables cartel case. He was also co-author of  

a major report on the competitive effects of 

standard-setting organizations.

JOHN DAVIES 

EXECUTIVE VICE 
PRESIDENT

LONDON, UK
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Kadambari Prasad is a Vice President in Compass 

Lexecon’s European competition policy group. She 

has over five years of experience in mergers, abuse  

of dominance and arbitration cases. 

She has particular expertise in formalising economic 

concepts and has developed theoretical models 

for some leading investigations, including Ofcom’s 

investigation on Royal Mail’s conduct regarding 

discriminatory prices, the European Commission’s 

Pay TV investigation and the European Commission’s 

Article 102 investigation into Qualcomm’s conduct 

regarding exclusivity agreements and predation. 

In Asia, she supported the Board of Control for 

Cricket (BCCI) in the Competition Commission of 

India’s investigation into BCCI’s conduct regarding 

abuse of dominance in the market for organization 

of private professional cricket leagues/events in 

India. She has also written prepared submissions to 

the National Development and Reform Commission 

(NDRC), regarding the appropriate royalty base in 

patent licensing.

She holds a D.Phil. and M.Phil. in Economics  

from Nuffield College, Oxford and a B.Sc. in 

Economics from the London School of Economics 

and Political Science.

KADAMBARI 
PRASAD

VICE PRESIDENT

LONDON, UK

Neil Dryden is an Executive Vice President in 

Compass Lexecon’s European competition policy 

practice, based in the firm’s London office.

Neil was awarded the 2016 Economist of the Year by 

the Global Competition Review. He is listed among 

the 13 most highly regarded “Global Elite Thought 

Leaders” in Competition Economics 2020 by Who’s 

Who Legal.

Neil’s case experience in Asia Pacific includes: 

assisting the incumbents during the reform and 

privatisation processes of the state electricity boards 

of Haryana and Andhra Pradesh in India; advising 

on the merger between Diageo and United Spirits in 

India; a market definition survey during a dominance 

inquiry in the soft drinks sector in Singapore; and 

conducting a strategic analysis in the ATM sector  

in Australia. 

He is currently advising a client under investigation 

following allegations of excessive pricing and 

exclusion in India.

Neil has also spoken on various topics in Asia Pacific, 

including: market definition and abuse of dominance 

at a training day organized by the Indian Corporate 

Counsel Association; on ‘Exclusive dealing – an 

economic framework of analysis’ for the International 

Competition Network conference in Singapore; 

and on market power in Asia Pacific, Americas and 

Europe at the IBA Mid-Year Conference in Sydney.

Neil was educated at Oxford University where he 

obtained a B.A. in Philosophy, Politics and Economics 

(first class) and an M.Phil. in Economics, and held a 

college lectureship for two years. At King’s College, 

London, he obtained a postgraduate diploma in EC 

competition law (with distinction).
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EXECUTIVE VICE 
PRESIDENT

LONDON, UK

Dr. Manuel A. Abdala is Senior Managing Director 

and a leader in Compass Lexecon’s International 

Arbitration practice. 

Dr. Abdala has participated as an economic expert 

in more than 170 arbitrations worldwide, with several 

cases in the Asia Pacific, including MWSS/Maynilad 

Water Services, commercial disputes related to 

offshore crude oil assets in the North Pacific Sea,  

and treaty disputes involving investments in Japan 

and China. 

He has also advised clients in Asia on the economic 

regulation and competitiveness of electricity markets.

DR. MANUEL  
A. ABDALA

SENIOR MANAGING 
DIRECTOR

WASHINGTON DC, 
US
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Dr. Pablo T. Spiller is Senior Consultant and a leader 

in  Compass Lexecon’s International Arbitration 

Practice, and Distinguished Professor (E) of Business 

& Technology at the University of California, Berkeley.  

Dr. Spiller has acted in more than 170 international 

arbitration and litigation cases throughout the 

world, including high stake cases involving Asia 

Pacific investors and investments in the Asia Pacific 

region.  His testimony has included both treaty and 

commercial based disputes in a variety of sectors, 

including banking, insurance, real estate, utilities, 

telecommunications, oil and gas, transportation, 

industrial manufacturing, agricultural.  He has also 

advised Asia Pacific clients on regulatory reform  

and strategy in the electricity sector.
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SENIOR 
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Pablo D. López Zadicoff is a Senior Vice President 

with Compass Lexecon with testifying experience 

in Treaty and Commercial Arbitrations and has 

been recognized as one of the Global Elite Thought 

Leaders in Arbitration by Who’s Who Legal.

Mr. López Zadicoff has been involved in more than 

75 commercial and treaty arbitration proceedings. 

Over the last 17 years Mr Lopez Zadicoff has provided 

economic, regulatory and financial analysis used 

in amicable and non-amicable dispute resolution 

mechanisms. 

He has designed and led teams in charge of 

implementing customized valuation models for 

more than 100 assets from diverse industries 

(commodities, consumer goods, financial products, 

industrial products, hospitality and real estate, 

telecommunications and regulated utilities) located 

all over the world, with emphasis in emerging 

markets. 

Mr. López Zadicoff has assisted Asian corporations 

involved in the energy, telecommunications, 

hospitality, construction and engineering industries.  

Mr. López Zadicoff has a Master in Arts in Economics 

(UNLP) and an MBA from NYU Stern School of 

Business (specialized in finance, marketing and 

economics). 

PABLO D. LÓPEZ 
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SENIOR VICE 
PRESIDENT

WASHINGTON DC, 
US

Miguel Nakhle is a Senior Vice President at Compass 

Lexecon, based in Houston, Texas. Mr. Nakhle has 

over 17 years of experience in economic and financial 

consulting in a variety of sectors, including oil & gas, 

power, telecommunication, industrial and consumer 

products, real estate, mining and others. 

He has provided written and oral testimony or expert 

advice in over 40 treaty and commercial International 

Arbitration cases involving investments in over 20 

countries, including the Republic of Korea. 

He has also worked as a consultant to the Ministry of 

Foreign Affairs of Japan on investor-state disputes.

MIGUEL NAKHLE

SENIOR VICE 
PRESIDENT

TEXAS, US

Boaz Moselle is an Executive Vice President at 

Compass Lexecon and leads the International 

Arbitration Energy Practice. Boaz is an economist 

who has worked in academia, consulting and 

government. His areas of expertise include estimation 

of damages from breach of contracts in the energy 

sector, including the oil and gas sectors; analysis 

of contract prices in LNG and piped gas supply 

agreements, valuation of assets; economic analysis of 

appropriate pricing and related issues for regulated 

infrastructure sectors and competition and antitrust 

issues in the energy industry.

Dr Moselle leads a team of 12+ economists with 

unparalleled experience in natural gas and LNG 

disputes in multiple markets, including Spain, Italy, 

France, Germany, Poland, Turkey, Israel, Peru, 

Trinidad & Tobago, Australia, China, and India.

He has provided expert witness testimony in 

approximately 50 international arbitrations, in the 

context of both commercial and investment treaty 

disputes.

According to Global Arbitration Review: a Global Elite 

Thought Leader in Arbitration, described by clients 

as “one of the leading names in the market”, “an 
amazing, shockingly intelligent and knowledgeable 
expert in gas pricing matters”, and “one of the best 
testifying economic experts out there”. – Who’s Who 

Legal Arbitration 2019

Dr Moselle has testified as party-appointed expert 

in 10 price review arbitrations for four different LNG 

producers, including various price reviews in Asia 

Pacific.

BOAZ MOSELLE

EXECUTIVE VICE 
PRESIDENT

LONDON, UK

Sencer Ecer is a Senior Vice President at Compass 

Lexecon, Washington, DC, where he provides 

economic consulting and testimony. 

His International Arbitration experience 

includes quantifying damages in the oil & gas, 

electricity, infrastructure, pharmaceuticals, and 

telecommunications industries. 

He has consulted or provided testimony on issues 

related to exclusionary conduct, market definition 

in mergers, price fixing, class certification, and 

regulations in chemical, energy, pharmaceuticals,  

and telecommunications industries and also 

computed damages or conducted valuations in  

a variety of commercial contexts.

SENCER ECER

SENIOR VICE 
PRESIDENT

WASHINGTON DC, 
US
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Luis Agosti is a Senior Vice President in the 

International Arbitration Energy Practice of Compass 

Lexecon. Mr Agosti is an economist specialised in 

gas, LNG and power and has provided expert advice 

and written and oral testimony before antitrust, 

regulatory authorities and tribunals.

Over the past few years, Mr Agosti has been involved 

in over 30 gas and LNG disputes in Italy, France, 

Spain, Germany, Turkey, Belgium, Poland, Czech 

Republic, India, Qatar, Israel, China, Korea, Australia, 

Mexico and Peru, on issues related to price reviews, 

estimation of damages following alleged under-

deliveries and undue force majeure declarations, 

interruption of supplies, and changes in delivery 

points, amongst others.

Luis has provided expert advice and written expert 

and oral testimony before antitrust, regulatory 

authorities and arbitration tribunals.

He is also co-author on several articles related to  

the liberalization and competition in energy markets. 

Together with Dr Moselle, he is also co-author of the 

article ‘Natural gas price review arbitrations: issues in 

adopting hub indexation’ on the book “Gas and LNG 

Price Arbitrations” published in March 2020 (Globe 

Law and Business, eds. James Freeman and Mark 

Levy) and of the article ‘LNG Disputes Beyond  

Price Reviews’ published in the Oil, Gas & Energy  

Law Journal in June 2020.

Recently Mr Agosti has advised LNG buyers and 

sellers in Asia Pacific on various disputes in arbitration 

related to the estimation damages resulting from 

alleged underdeliveries and related to price reviews in 

several long-term sales and purchase agreements.
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SENIOR VICE 
PRESIDENT

LONDON, UK
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